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INDEPENDENT AUDITOR'S REPORT

To the Members of Birla Estates Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Birla Estates Private Limited (“the Company"), which comprise
the Balance sheet as at March 31 2026, the Statement of Profit and Loss, including the statement of Other
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then
ended, and notes to the financial statements, including a summary of material accounting policies and other
explanatory information.

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 Companies Act, 2013, as amended (“the Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, its loss including other
comprehensive loss, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in the ‘Auditor's Responsibilities for the Audit of the Financial Statements’' section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics' issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the 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 Company's Board of Directors is responsible for the other information. The other information comprises
the information included in the board report, but does not include the financial statements and our auditor’s
report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
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. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are reguired to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards () specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. This responsibility afso includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safequarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls, that were operating effectively 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.
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In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company'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 perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

» 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 Company’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 Company 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 compiied with relevant ethical
requirements regarding independence, and to communicate with them ali relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Requiatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1"
a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:
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We have sought and obtained ali the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

in our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books except for the matter stated in the paragraph (i) (vi)
below on reporting under rule 11 (g);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended, specified under section 133 of the Act;

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

The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph (b) above on reporting under section 143(3)(b) and paragraph (iX(vi) below
on reporting under rule 11(g).

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

With respect to the other matters to be included in the Auditor’'s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position;

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested either from borrowed funds or share premium or any
other sources or kind of funds by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shail, whether, 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 provide any guarantee, security or the fike on behalf of the
Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign entities
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directiy or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Uitimate
Beneficiaries’™ or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries; and
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vi.

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) contain any materiai misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software except that , audit trail feature is not enabled for direct changes to
data when using certain access rights as described in note 41 to the financial statements.
Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with in respect of this accounting software. Additionally, the audit trail of prior
year has been preserved by the company as per the statutory requirements for the record
retention to the extent it was enabled and recorded in the respective years.
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date of Birla Estates Private Limited

interms of the information and expianations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we
state that:

i.  (a)A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipments.

(a)(B) The Company has maintained proper records showing full particulars of intangibles assets.

(b) Property, Plant and Equipment have been physically verified by the management during the year and
no material discrepancies were identified on such verification.

(c) The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) are held in the name of the
Company.

(d) The Company has not revalued its property, plant and equipments (including Right of use assets) or
intangible assets during the year ended March 31, 2026.

(e)There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

ii.  (a) The management has conducted physical verification of inventory at reasonable intervals during the
year. In our opinion, the frequency of verification by the management is reasonable and the coverage
and procedure for such verification is appropriate and no discrepancies of 10% or mare in aggregate for
each class of inventory were noticed on such physical verification.

(b) The Company has been sanctioned working capital limits in excess of INR five crores in aggregate
from banks during the year on the basis of security of current assets of the Company. The quarterly
returns / statements filed by the Company with such banks are in agreement with the books of accounts
of the Company.

iii.  (a) During the year the Company has provided loans, advances in the nature of loans, stood guarantee
and provided security to limited liabifity partnerships as follows:

(figures in INR lakhs)

Particglars  ‘Guarantees ' Loans
Aggregate amount granted / provided during the year :
- Subsidiaries :

- Joint venture . . I 19734.05
Balance outstanding as at balance sheet date in respect of
abovecases =~ _ i
- Subsidiaries : 2,900.00 41892.60
- Joint venture -

(b) During the year the investments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans and guarantees to companies,
firms, limited liability partnerships or any other parties are not prejudicial to the Company's interest.

(¢) The Company has granted loans during the year to three limited liability partnerships and six
companies, all nine being its subsidiaries, where the schedule of repayment of principal and payment
of interest has been stipulated and the repayment or receipts are regular.
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(d) There are no amounts of loans and advances in the nature of loans granted to companies, firms,
limited fiability partnerships or any other parties which are overdue for more than ninety days.

(e) There were no loans or advance in the nature of loan granted to companies, firms, limited liability
partnerships or any other parties which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(f Asdisclosed in note 6 to the financial statements, the Company has granted loans or advances in the
nature of loans, either repayable on demand or without specifying any terms or period of repayment
to a company. Of this following are the details of the aggregate amount of loans or advances in the
nature of loans granted to promoters or related parties as defined in clause (76) of section 2 of the
Companies Act, 2013:

(figures in INR Lakhs)
Particulars All parties Promoters = Related parties
Aggregate amount of loans / advances in - - 3710.31
nature of loans :
- Repayable on demand L — S e :
Percentage of loans/ advances in nature of - - 8.86%
loans to the total loans

iv, There are no loans, investments, guarantees, and security in respect of which provisions of sections
185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report on
clause 3(iv) of the Order is not applicable to the Company.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

vi.  We have broadly reviewed the books of accounts maintained by the company pursuant to the rule made
by the central government for the maintenance of the cost records under section 148(1) of the
companies Act 2013, related to the manufacture of the company’s products and are of the opinion that
prima facie, the specified accounts and records have been made and maintained. We have not, however,
made a detailed examination of the same.

vii. (@) The Company is regular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, duty of
customs, cess and other statutory dues applicable to it except for slight delays. According to the
information and explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of
more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees' state insurance, income tax,
sales-tax, service tax, customs duty, excise duty, value added tax, cess, goods and service tax and other
statutory dues which have not been deposited on account of any dispute.

viii.  The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accerdingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

ix. (a) The Company has not defauited in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

_———=~__(c) Term loans were applied for the purpose for which the loans were obtained.
f-:’/ Ot .
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(d) On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies. Hence, the requirement to report an clause (ix)(f) of the Order is
not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)a) of the Order is not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement to
report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed under Rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) We have taken into consideration the whistie blower complaints received by the Company during
the year while determining the nature, timing and extent of audit procedures.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required by
the applicable accounting standards. The provisions of section 177 are not applicable to the Company
and accordingly the requirements to report under clause 3(xiii) of the Order in so far as it relates to
section 177 of the Act is not applicable to the Company.

(a) The Company has an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the
Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is not applicable to
the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities. Accordingly,
the requirement to report on clause (xvi)(b) of the Order is not applicable to the Company.

(c) The Company is not a core investment company as defined by the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause (xvi)(c) of the Order is not applicable to the
Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on

-Clause 3(xviXd) of the Order is not applicable to the Company.
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xvii.

xviii.

XixX.

XX.

The Company has incurred cash losses of Rs 18,557 Lakhs during the year and there is no cash loss
during the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 39 to the financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any quarantee nor any assurance that
all liabilities falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

(a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(b) of the Order is not applicable to the Company.
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE financial statements
OF BIRLA ESTATES PRIVATE LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-~section 3 of Section 143 of the Companies
Act, 2013 (“the Act™

We have audited the internal financial controls with reference to financial statements of Birla Estates Private
Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

Management's Responsibifity for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal contro! stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI'). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controis with reference to
these financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note') and the Standards on
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls, both issued by ICAI. Those Standards and the Guidance Note require that we comply with
ethical requirements and pian and perform the audit to obtain reasonabie assurance about whether adequate
internai financial controls with reference to these financial statements was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to these financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these financial statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or

disposition of the company's assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls With Reference to financial statements

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

Opinion

In our opinion, the Company has, in all material respects, adeguate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note issued by the ICAL

SRBC&COLLP
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Birla Estates Private Limited
Balance Sheet as at 31 March 2026

(@)
(b}

(d)
(e)
U]

(@)
(h)
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(b)

(©

(a)
)

(a)

(b)

(a)

{b)
(©

ASSETS

NON-CURRENT ASSETS

Property, plant and equipments

Capital work in progress
Investment property
Intangible assets

Intangible assets under development

Financial assets

]
(i)
(i)

Loans
Investment
Other financial assets

Deferred tax assets (Net)
Non current tax assets (Net)
Other non-current assets
SUB-TOTAL

CURRENT ASSETS
Inventories
Financial assets

0

(i)
(i
)
v)
(vi)

Cash and cash equivalents

Other bank balances
Loans

Investment
Trade receivables
Other financial assets

Other current assets
SUB-TOTAL

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY

Equity share capital
Other equity
SUB-TOTAL

LIABILITIES

NON-CURRENT LIABILITIES

Financial liabilities

@i)

Borrowings

Provisions
SUB-TOTAL

CURRENT LIABILITIES
Financial liabilities

M
(i)

(iil)

Borrowings
Trade payables

1) Total outstanding dues from micro enterprises and small enterprises

2) Total outstanding dues from other than micro er
Other financial liabilities

Provisions
Other current liabilities
SUB-TOTAL

TOTAL

Material accounting policies
The accompanying notes are an integral part of these financial statements

and small er

Note No.

13
28

1"
1A

12
13

14
15

16
17

16
18

19
17
20

As at
31 March 2026

olC

PR

{Rs. in Lakhs}
As at
31 March 2025

4,795.99 1,568.39
119.50 1,837.78
202.72 202.72
514.86 262.38

98.34 213.15
38,182.28 76,699.05
82,599.22 29,144.67

149.15 15.20
10,060.25 4,699.10

4,782.23 5,060.07

82.17 82.12

1,41,586.71 1,19,884.63
4,30,553.77 3,46,517.30
51,850.16 45,656.84
1,100.94 1,725.76
3,710.31 9,318.67
44,885.03 36,353.96
6,579.96 6.157.35
18,451.15 988.80
46,836.19 11,766.40
6,03,967.51 4,58,485.08
7,45,554.22 5,78,369.71
30,000.00 20,000.00
(26,464.81) (11,806.95)

3,535.19 8,193.05

3,46,927.27 3,39,785.25

1,659.30 914.26

3,48,586.57 3,40,699.51

7,973.09 22,457.49
502.47 £698.89

23,697.01 19,544.26

6,476.30 7,643.47

668.92 541.50
3,54,114.67 1,78,591.54
3,93,432.46 2,29,477.15
7,45,554.22 5,78,369.71

As per our report of even date
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Birla Estates Private Limited
Statement of Profit and loss for the year ended 31 March 2026

(Rs. In Lakhs)

Particulars Note No. Year Ended Year Ended
31 March 2026 31 M_arch 2025
| Revenue from operations 21 41,746.30 1,39,086.22
] Other income 22 19,962.91 7,160.71
1] Total Income {} + if) 61,709.21 1,46,246.93
v EXPENSES
(a) Cost of land, construction and Other related real estate development cost 23 18,815.06 1,04,054.24
(b) Employee benefits expense 24 19,557.01 14,807.63
(c) Finance costs 25 20,907.67 10,154.01
(d) Depreciation and amortisation expense 26 991.62 481.85
(e) Other expenses 27 21,128.60 15,742.00
Total expenses (IV} 81,399.96 1,45,239.73
v Profit / (Loss) before exceptional item and tax {IHl - IV) (19,680.75) 1.007.20
Vi Exceptional item
impact of Labour code 38 44533 -
Vil Profit / (Loss) before tax {V-VI) (20,136.08) 1,007.20
vin Tax expense
(2) Cumenttax 430.36 -
{b) Adjustment of tax relating to earlier pericds 4.67 -
(c) Deferred tax 28 (5,361.15) 5.91
Total tax expense (4,926.12) 5.91
X Profit / {Loss) for the year (VII- VIll) {15,209.96) 1,001.29
X Other comprehensive income/{loss)
ltems that will not be re-classified subsequently to statement of profit or loss
(a) Re-measurement gain / {loss) on defined benefits plan (46.84) (25.44)
(b) Income tax relating to above items - -
Total other comprehensive income / (loss) for the year {46.84) {25.44)
Xi Total comprehensive income / {loss) for the year (IX+X) {15,256.80) 975.85
Xn Earnings per equity share: (Face value of Rs 10 per share}
(a) Basic eamnings per share 29 (7.14) 0.50
(b) Diluted eamings per share 29 (7.14) 0.50
Material accounting policies 2
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants Birla Estates Private Limited
Firm Reglstration Number 324882E / £300003 CIN - U70100MH2017PTC303291
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Birla Estates Private Limited
Cash Flow Statement for the year ended 31st March 2026

CASH FLOWS FROM OPERATING ACTIVITIES

For the year Ended
31 March 2026

(Rs. in Lakhs)
For the year Ended
31 March 2025

Net profit / (loss) before tax (20,136.08) 1,007.20
Add / (Less) :
Depreciation and amortisation expense 991.62 481.85
Interest expense 20,907.67 10,154.01
Interest income (17,601.27) (6,707.36)
Employee stock option plan expense 508.94 1,178.27
Loss/(gain) on sale of assets 7.45 4.86
Gain on sale of mutual fund (1,999.10) (256.08)
Interest on unwinding of security deposit (11.39) (6.41)
Sale of scrap 120.14 63.54
(17,122.02) 5,919.88
Working capital adiustments :
Decrease / (increase) in other assets (35,069.83) (8,615.61)
Decrease / (increase) in inventory (71,915.42) (1,48,939.56)
Decrease / (increase) in trade receivable (422.61) 1,312.30
Decrease / (increase) in Other financial assets (13,466.68) (402.85)
(Decrease) / increase in other current liabilities 1,75,523.13 1,41,473.76
(Decrease) / increase in provision 825.62 368.91
(Decrease) / increase in other financial liabilities (1,394.30) 5,587.08
(Decrease) / increase in trade payables 3,956.33 11,866.16
58,036.24 2,650.19
Less: Tax paid (net of refund) (152.52) (2,979.36)
NET CASH GENERATED FROM OPERATING ACTIVITIESh 40,761.70 5,590.71
CASH FLOWS FROM INVESTING ACTIVITIES :
Purchase of property plant and equipments and intangible assets (2,577.47) (3,103.99)
Proceed from sale of property, plant and equipments 31.40 43.79
investment in subsidaries (53,454.55) (28,637.14)
Investment in fixed deposits (2,36,855.23) (7,370.58)
Proceed from sale of fixed deposits 2,36,714.83 7,400.00
Investment in mutual fund (6,531.97) (36,097.88)
Receipt of repayment of loan from subsidaries 72,615.63 2,861.49
Loan to subsidaries (19,734.05) (52,869.74)
Interest received - 6.74
Interest received from subsidaries 2,129.48 7,861.51
Interest on non convertible debenture 118.84 125.29
Interest on Optionally convertible debenture 324.41
NET CASH GENERATED USED IN INVESTING ACTIVITIES (7,218.68) (1,09,780.51)
CASH FLOWS FROM FINANCING ACTIVITIES :
Proceeds / (Payments) from/(of) current borrowings (18,000.00) -
Proceeds / (Payments) from/(of) long term borrowings (2,049.86) 6,084.16
Repayment of non-current borrowings - -
Proceeds from long term borrowings from Holding Company (net) 11,324 .98 1,71,761.14
Interest paid (30,614.44) (24,515.66)
Proceeds from issuance of equity share capital 10,000.00 -
NET CASH FLOWS GENERATED FROM / (USED IN) FINANCING ACTIVITIES (29,339.32) 1,53,329.64
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 4,203.70 49,139.84
Cash and cash equivalents at the beginning of the year 45,133.08 (4,006.76)
Cash and cash equivalents at the end of the year (Refer Note 11) 49,336.78 45,133.08




Birla Estates Private Limited
Cash Flow Statement for the year ended 31st March 2026

Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following

Cash and cash equivalents

Bank overdraft

Other bank balance

Balance as per cash flow statement

Material accounting policies - refer note 2
The accompanying notes are an integral part of these financial statements

(Rs. in Lakhs)
For the year Ended
31 March 2025

For the year Ended
31 March 2026

51,850.16 45,656.84
(3.614.32) (2,249.52)
1,100.94 1,725.76
49,336.78 45,133.08

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003
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Birla Estates Private Limited
Statement of changes in equity for the year ended 31 March 2026

(Rs. in Lakhs)

Equity share capital Reserves & Surplus
Particular Employee stock option Other equity Total
No. of shares Amount plan reserve (Retained earnings) equity
As at 01 April 2024 20,00,00,000 20,000.00 1,115.80 (15,076.87) 6,038.93
Profit for the year - - - 1,001.29 1,001.29
Other comprehensive loss for the year - - - (25.44) (25.44)
Employee stock option plan expenses (refer note no. 32) - - 1,178.27 - 1,178.27
As at 31 March 2025 20,00,00,000 20,000.00 2,294.07 (14,101.02) 8,193.05
Loss for the year - - - (15,209.96) (15,209.96)
Other comprehensive loss for the year - - - (46.84) (46.84)
Employee stock option plan expenses (refer note ro. 32) - - 598.94 - 598.94
Issue of equity shares 10,00,00,000 10,000.00 - - 10,000.00
As at 31 March 2026 30,00,00,000 30,000.00 2,893.01 (29,357.82) 3,535.19
Material accounting policies - refer note 2
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForSRBC & COLLP For and on behalf of Board of Directors of
Chartered Accountants Birla Estates Private Limited
Firm Registration Number 324982E / E300003 CIN - U70100MH2017PTC303291
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

1. Corporate information

Birla Estates Private Limited having CIN No.U70100MH2017PTC303291 is a private company domiciled in India and is
incorporated under the provisions of the Companies Act, applicable in India. The principal place of business of the company
is located at Birla Aurora, level 8, Dr. Annie Besant Road, Worli, Mumbai - 400030. The Company is principally engaged in real
estate business,

The financial statements were authorised for issue in accordance with a resolution of the board of directors on 28 April 2026.
2. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 {as amended from time to time) and presentation
requirement of Division Il of Schedule Il to the Companies Act, 2013, (Ind AS compliant Schedule lil), as applicable.

The financial statements have been prepared on a historical cost basis except for following assets and liabilities which have
been measured at fair value or at revalued amount
- Certain financial asset and liability which have been measured at fair value (Refer accounting policy regarding
financial instruments).
- Defined benefit plans

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading

® Expected to be realised within twelve months after the reporting period, or

* Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period

All other assets are classified as non-current.

A liability is current when:

® Itis expected to be settled in normal operating cycle

e Itis held primarily for the purpose of trading

* Itis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting

period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.
The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project, type
of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and range
from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current based
on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-current
based on a period of twelve months.

2.3 Fair Value Measurement

The company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

* Inthe principal market for the asset or liability, or

¥ ] of a principal market, in the most advantageous market for the asset or liability S PR/I/
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 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 value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as

a whole:

e Level1-Quoted (unadjusted) market prices in active markets for identical assets or liabilities

* Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable

* level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or
services. The Company has generally concluded that it is the principal in its revenue arrangements, because it typically
controls the goods or services before transferring them to the customer.

Goods and Service tax (GST) is not received by the Company on its own account. Rather, it is tax collected on value added to
the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue.

The Company recognises revenue from facility management services over time, using an input method to measure progress
towards complete satisfaction of the service, because the customer simultaneously receives and consumes the benefits
provided by the Company.

a) Sale of real estate units

Revenue is recognized upon transfer of control of residential units or service to customers, in an amount that reflects the
consideration the Company expects to receive in exchange for those residential units. The Company determines the performance
obligations associated with the contract with customers at contract inception and also determine whether they satisfy the
performance obligation over time or at a point in time. In case of residential units, the Company satisfies the performance obligation
and recognises revenue at a point in time i.e., upon completion, receipt of occupancy certificate and transfer of control to the
customers as per the agreement.

To estimate the transaction price in a contract, the Company adjusts the promised amount of consideration for the time value of
money if that contract contains a significant financing component. The Company when adjusting the promised amount of
consideration for a significant financing component is to recognise revenue at an amount that reflects the cash selling price of the
transferred residential unit.

b) Revenue from development management fee including overhead recovery
Revenue from project management fees including overhead recovery is recognised over period of time as per terms of the contract
and when collection from customer become sufficiently certain.

c) Revenue from services
The Company recognises revenue from facility management services over time, using an input method to measure progress
towards complete satisfaction of the service, because the customer simultaneously receives and consumes the benefits
proviged by thexCon
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

d) Sale of land and development rights
Revenue is recognized at point in time with respect to contracts for sale of Land and Development Rights as and when the
control is passed on to the customers.

e} Interest Income
Interest income, including interest arising from other financial instruments, is accounted on an accrual basis at effective
interest rate (EIR method).

f} Other operating income

Interest on delayed receipts, income from cancellations or forfeitures, transfer fees, and similar charges from customers, is
recognised at a point in time in accordance with the terms of the underlying customer agreements. Such income is recorded
when the right to receive consideration arises and collection is reasonably certain.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company
performs by transferring goods or services to a customer before the customer pays consideration or before payment is due,
a contract asset is recognised for the earned consideration that is conditional.

Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration {or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under the
contract

2.5 Leases

At inception of contract, the Company assesses whether the Contract is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. At inception or on reassessment of a contract that contains a lease component, the Company allocates
consideration in the contract to each lease component on the basis of their relative standalone price.

As a lessee

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at
cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, lease payments
made at or before the commencement date less any lease incentives received and estimate of costs to dismantle. Right-of-
use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the
assets

The Company presents right-to-use assets that do not meet the definition of investment property in ‘Property, plant and
equipment’.

ii) Lease liabilities
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. In calculating the present value of lease payments, the Company generally uses
its incremental borrowing rate at the lease commencement date if the discount rate implicit in the lease is not readily
determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. The carrying amount is remeasured when there is a change in future lease payments arising from
a change inindex or rate. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change
in the lease term, a change in the lease payments or a change in the assessment of an option to purchase the underlying
asset 'E\“a =
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

ili) Short term leases and leases of low value of assets

The Company applies the short-term lease recognition exemption to its short-term leases. It also applies the lease of low-
value assets recognition exemption that are considered to be low value. Lease payments on short-term leases and leases of
low value assets are recognised as expense on a straight-line basis over the lease term.

2.6 Taxes
Income tax expense comprises of current and deferred tax. It is recognised in the P&L except to the extent that it relates to
an item recognised directly in equity or in other comprehensive income.

Current tax

Current income tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best estimate
of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income taxes. It is
measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. Current tax assets and
current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended
to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability
is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end
of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from 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.

GST paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of GST paid, except:

*  When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case,
the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable

e  When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables or payables
in the balance sheet.

2.7 Property, plant and equipments

Property, plant and equipment are stated at their cost of acquisition/construction, net of accumulated depreciation and
impairme .;‘Qes, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are met, directly
atty Gr8bl ¢ ge \bringing the asset to its working condition for the intended use and initial estimats ST decemmissioning,
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

restoring and similar liabilities. Each part of an item of property, plant and equipment with a cost that is significant in relation
to the total cost of the item is depreciated separately. This applies mainly to components for machinery. When significant
parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on
their specific useful lives. Likewise, when a major inspection is performed its cost is recognized in the carrying amount of the
plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are
recognised in P&L as incurred.

Depreciation is recognised to amortise the cost of assets (other than freehold land and properties under construction) less
their residual value over their useful lives, using the straight-line method. The estimated useful lives, residual value and
depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted
for on a prospective basis.

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it increases
the future benefits from the existing asset beyond its previously assessed standard of performance.

Borrowing costs directly attributable to acquisition of property, plant and equipment which take substantial period of time
to get ready for its intended use are also included to the extent they relate to the period till such assets are ready to he put
to use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the Profit
and loss when the property, plant and equipment is derecognised.

Expenditure directly relating to construction activity is capitalised. Indirect expenditure incurred during construction period
is capitalised to the extent to which the expenditure is indirectly related to construction or is incidental thereto. Other indirect
expenditure (including borrowing costs) incurred during the construction period which is not related to the construction
activity nor is incidental thereto is charged to the Profit and loss.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified
as capital advances under other non-current assets.

2.8 Depreciation on property, plant and equipments
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset Class Useful life |
Buildings 4 years — 6 years

Computers 3 years

Plant and equipments 3 years — 10 years

Electric installations 3 years — 10 years

Furniture & fixtures 3- 10 years

Office equipments 3-10 years

Vehicles 5-10 years

The management has estimated the above useful life and the same is supported by technical expert which are different form
useful life prescribed in Companies Act, 2013.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and
is recognised in profit or loss.

2.9 Investment properties

i) Recognition and initial measurement

Investment properties are properties held to earn rentals or for capital appreciation, or both. Investment properties are
measured initially at cost, including transaction costs. The cost comprises purchase price, borrowing cost if capitalisation

criteria nd directly attributable cost of bringing the asset to its working condition for the intended/gg:_\_\\
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

ii} Subsequent measurement

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company. Though the Company measures
investment property using cost based measurement, the fair value of investment property is disclosed in the notes. Fair
values are determined based on an annual evaluation performed by an accredited external independent valuer who holds a
recognised and relevant professional qualification and has experience in the category of the investment property being
valued. Investment Properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any,
subsequently. Depreciation is provided from the date the assets are ready to use, on straight line method as per the useful
life of the assets as prescribed under Part C of Schedule Il of the Companies Act, 2013. The Company has land in investment
property and hence there is no depreciation.

2.10 Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Amortisation is recognised
on a straight-line basis over their estimated useful lives. The estimated useful life and amortisation method are reviewed at
the end of each reporting period, with the effect of any changes in estimate being accounted for on a prospective basis. Cost
of software capitalised is amortised over its useful life which is estimated to be a period of Six years.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognised in the P&L when the asset is derecognised.

2.11 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision
is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those
cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.12 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above.

2.13 Employee Benefits
Defined Contribution plans

Employee benefit in the form of Provident fund are defined contribution plans. The Company has no obligation, other than
the contribution payable to the respective fund. The Company recognizes contribution payable to the provident fund scheme
as an expense, when an employee renders the related service. If the contribution payable to the scheme for service received
before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a
liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for
services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment
will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plans

The Company provides for retirement benefit in the form of gratuity. The Company’s liability towards this benefit is
determined on the basis of actuarial valuation using Projected Unit Credit Method at the date of balance sheet.

Periodic contributions are charged to the P&L. The Company’s liability is determined based on an actuariaWsing
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 montbhs, is treated as short-term employee benefit
and this is shown under current provision in the Balance Sheet. The Company measures the expected cost of such absences
as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting
date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee
benefit for measurement purposes and this is shown under long term provisions in the Balance Sheet. Such long-term
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the year-
end. Actuarial gains/losses are immediately taken to the P&L and are not deferred. The Company presents the leave as a
current liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for 12
months after the reporting date. Where the Company has the unconditional legal and contractual right to defer the
settlement for a period beyond 12 months, the same is presented as non-current liability.

Employee Share based payment
The Company’s holding company has issued Stock option plan to certain employees of the Company.

Equity-settled transactions

Equity-settled share-based payments to employees are measured by reference to the fair value of the equity instruments at
the grant date using Black-Scholes Mode! and Binomial Model. The fair value, determined at the grant date of the equity
settled share-based payments, is charged to P&L on a systematic basis over the vesting period of the option, based on the
Company's estimate of equity instruments that will eventually vest, with a corresponding increase in other equity.

In case of forfeiture/lapse stock option, which is not vested, amortised portion is reversed by credit to employee
compensation expense. In a situation where the stock option expires unexercised, the related balance standing to the credit
of the Employee Stock Options Outstanding Account is transferred within other equity.

Cash-settled transactions

The cost of cash-settled transactions is measured initially at fair value at the grant date using a Black-Scholes Merton Formula.
This fair value is expensed over the period until the vesting date with recognition of a corresponding liability. The liability is
re-measured to fair value at each reporting date up to, and including the settlement date, with changes in fair value
recognised in employee benefits expense.

2.14 Foreign currencies
The Company’s financial statements are presented in Rs., which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at INR spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.15 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.

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories: et
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Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

* Debtinstruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
*  Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

Allfinancial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial
guarantee contracts and derivative financial instruments.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any financial
liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised in
profit or loss when the liabilities 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 are an
integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

2.16 Investment in Subsidiaries and Joint Venture
The Company’s investment in its subsidiaries and joint venture are carried at cost except for investment in debt securities
which meets recognition criteria of measured at fair value through profit and loss or OCI.

2.17 Inventories

Real estate activity

Direct expenditure relating to construction activity is inventorised. Other expenditure {(including borrowing costs) during
construction period is inventorised to the extent the expenditure is directly attributable cost of bringing the asset to its
working condition for its intended use. Other expenditure (including borrowing costs) incurred during the construction period
which is not directly attributable for bringing the asset to its working condition for its intended use is charged to the P&L,
Direct and other expenditure is determined based on specific identification to the construction and real estate activity. Cost
incurred/ items purchased specifically for projects are taken as consumed as and when incurred/ received

Real Estate Projects - Construction work-in-progress: Represents cost incurred in respect of unsold area of the real estate
development projects or cost incurred on projects where the revenue is yet to be recognised. Real estate inventory is valued
at lower of cost and net realisable value.

2.18 Earnings per share
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.19 Borrowing Cost
Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds and is
measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs allocated to
qualifying assets pertaining to the period from commencement of activities relating to construction / development of the
qualifying asset upto the time all the activities necessary to prepare the qualifying asset for its intended use or sale are
complete.




Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

2.20 Contingent liabilities

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

2.21 Segment Reporting

The Board of Directors monitors the operating results of its business segments separately for the purpose of making decisions
about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is
measured consistently with profit or loss in the financial statements. The operating segments have been identified on the
basis of nature of product / services.

The Board of Directors of the Company has appointed the CEQO as the Chief Operating Decision Maker (CODM) who is
assessing the financial performance and position of the Company and makes strategic decisions.

2A. Significant accounting judgements, estimates and assumptions

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.
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. Difference between actual results and estimates are
recognised in the periods in which the results are known / materialised.

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 has based its assumptions and estimates 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 Company. Such changes are reflected in the
assumptions when they occur.

a) Employee benefit plans

The Company’s obligation on account of gratuity and compensated absences is determined based on actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved
in the valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the management
considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment
benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in
response to demographic changes. Future salary increases and gratuity increases are based on expected future inflation
rates.

Further details about gratuity obligations are given in note 31.

b) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs
to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments. See Note 35 and 36
for further disclosures.




Birla Estates Private Limited
Notes to Financial Statements for the year ended 31 March 2026

¢) Useful Lives of Property, plant and equipment:

The Company uses its technical expertise along with historical and industry trends for determining the economic life of an
asset/component of an asset. The useful lives are reviewed by management periodically and revised, if appropriate. In case
of a revision, the unamortised depreciable amount is charged over the remaining useful life of the assets.

d) Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of deferred
tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with future tax
planning strategies.
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Birla Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

Note 3: PROPERTY, PLANT AND EQUIPMENTS

(Rs. in Lakhs)

Description Buidlings Computers Electrical Plant and Office Furniture and Vehicles Total
Instailations machineries equipments fixtures

1. Gross block

Balance as at 01 April 2024 503.46 447.66 72.80 46.69 63.65 173.91 540.83 1,849.00

Additions 444 57 243.94 26.38 0.32 64.31 114.15 111.28 1,004.95

Disposals (7.99) (1.01) - - - (9.34) (72.05) (90.39)

Balance as at 31 March 2025 940.04 690.59 99.18 47.01 127.96 278.72 580.06 2,763.56

Additions 2,932.35 231.33 292.66 - 66.29 474.58 158.77 4,155.98

Disposals - (8.00) - - - - (89.64) (97.64)

Balance as at 31 March 2026 3,872.39 913.92 391.84 47.01 194.25 753.30 649.19 6,821.90

Il. Accumulated depreciation

Balance as at 01 April 2024 349.82 223.47 15.19 28.15 20.64 48.56 146.83 832.66

Depreciation expense for the year 95.25 141.66 16.17 6.88 17.16 21.50 105.64 404.25

Disposals (7.60) (0.96) - - - (2.27) (30.91) (41.74)
Balance as at 31 March 2025 437.47 364.17 31.36 35.03 37.79 67.79 221.56 1,195.17
Depreciation expense for the year 441.26 186.12 57.42 3.31 30.01 60.34 111.06 889.52
Disposals - (7.60) - - - - (51.18) (58.78)
Balance as at 31 March 2026 878.73 542.69 88.78 38.34 67.80 128.13 281.44 2,025.91

Ill. Net block

Balance as at 31 March 2026 2,993.66 371.23 303.06 8.67 126.45 625.17 367.75 4,795.99

|Bilance as at 31 March 2025 502.57 326.42 67.82 11.98 90.17 210.93 358.50 1,668.39

Notes :-

(i) During the year ended 31 March 2026 and 31 March 2025, no impairment indicators existed for any of its Cash Generating Unit (CGU) and accordingly no provision for impairment has been recognised.
(i) Capitalised borrowing cost : No borrowing costs are capitalised on property, plant and equipments under construction

{ This sp has been left blank intentionally.................. )




Birla Estates Private Limited

Notes to the financial statements for the year ended 31 March 2026

Note 3A: INVESTMENT PROPERTY

(Rs. in Lakhs)

Description

Total

1. Gross block

Balance as at 01 April 2024
Additions

Transfer from inventory
Disposals

202.72

Balance as at 31 March 2025

Additions
Transfer from inventory
Disposals

202.72

Balance as at 31 March 2026

. Accumulated depreciation

Balance as at 01 April 2024
Depreciation expense for the year
Disposals

Balance as at 31 March 2025
Depreciation expense for the year
Disposals

Balance as at 31 March 2026

Hl. Net block
Balance as at 31 March 2026
Balance as at 31 March 2025

202.72
202.72

202.72
202.72

Notes:

(i) Information regarding income and expenditure on investment property

Particular

Year Ended
31 March 2026

Year Ended
31 March 2025

Direct operating expense

Less: Depreciation

Rental income derived from investment property

Profit arising from investment properties before indirect expenses

Profit arising from investment properties before depreciation and indirect expenses

Rs. 1.25

Rs. 1.25

Rs. 1.25

Rs. 1.25

(i) Investment property consist of land in India which is leased to third party

(i} Fair value

Description of valuation techniques used and key inputs to valuation on investment properties:

(Rs. in Lakhs)

Particular

Valuation
technique

Fair value
hierarchy

Fair value

31 March 2026

31 March 2025

Independent
valuer report

Level 2

202.72

202.72
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Note 4 : OTHER INTANGIBLE ASSETS (Rs. in Lakhs)
Dascription Computer software
I. Gross block
Balance as at 01 April 2024 420.54
Additions 39.97
Disposals -
Balance as at 31 March 2025 460.51
Additions 354 .58
Disposals -
Balance as at 31 March 2026 815.09
il. Accumulated amortisation
Balance as at 01 April 2024 120.53
Amortisation expense for the year 77.60
Disposals -
Balance as at 31 March 2025 198.13
Amortisation expense for the year 102.10
Disposals -
Balance as at 31 March 2026 300.23
IN. Net block
Balance as at 31 March 2026 514.86
Balance as at 31 March 2025 262.38
Note 5 : Capital work in progress and Intangible assets under development

(Rs. in Lakhs)
Descripton Intangible assets cwiP

under development

As at 01 April 2024 87.71 206.87
Add: Addition during the year 165.41 2,735.86
Less: Capitalization / deduction during the year (39.97) (1,004.95)
As at 31 March 2025 213.15 1,937.78
Add: Addition during the year 239.78 2,399.92
Less: Capitalization / deduction during the year (354.59) (4,155.98)
Less: Charged to profit and loss account - (62.22)
As at 31 March 2026 98.34 119.50

(i) Ageing schedule

There are no projects whose complection is overdue or has exceeded its cost compared ta its original plan for the financial year 2025-26 and 2024-25

Descripton

Amount in CWIP for a period of

Less than
1 year

1-2years 2 - 3 years

More than
3 years

Total

As at 31 March 2026
Capital work in progress

Projects in progress
Intangible assets under development
Projects in progress

Projects in uBm L
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Birta Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

{Rs. in Lakhs}
NOTE : 6 LOANS (at amortised cost} As at As at
31 March 2026 31 March 2025
Non Current Current Non Current Current
Loans to subsidiaries

Unsecured, considered good
Loan to subsidiaries (refer note below) 38,182.28 3,710.31 76,699.05 9,318.67

Total 38,182.28 3,710.31 76,699.05 9,318.67

{a) Loan given to Avarna Projects LLP (Subsidiary)
(I) Non current:
Loan given to Avama LLP amounting to Rs. 21,615.05 Lakhs (31 March 2025: Rs. 20,004.29 Lakhs) (inclusive of accrued interest) at an interest rate of 12% p.a. The repayment of the loan by Avamna
LLP to the Company shall be made from net sales revenue after payment of taxes, development cost, external project finance and other expenses as mentioned in the LLP deed.

(i) Current:
Working capital loan given to Avama LLP amounting to Rs. 2647.60 Lakhs (31 March 2025: Rs. 2,352.34 Lakhs (inclusive of accrued interest). Rate of interest is 13.75% p.a.

(b) Loan given to Birla Tisya LLP (Subsidiary)
(i} Non current:
Loan given to Tisya LLP amounting to Rs. 308.75 Lakhs (31 March 2025: Rs. 2098.04 Lakhs) (inclusive of accrued interest) at an interest rate of 10% p.a.

(i) Current:
Working capital loan given to Tisya LLP amounting 1o Rs. 241.00 Lakhs (31 March 2025: Rs. 0.10 Lakhs (inclusive of accrued interest). Rate of interest is 18% p.a.

(c) Loan given to Birla Arnaa LLP {Subsldiary)
(i) Non current:
Loan given to Amaa LLP amounting to Rs. 2416.32 Lakhs (31 March 2026: 6,679.31 Lakhs) (inclusive of accrued interest) at an interest rate of 10% p.a. The repayment of the loan by Amaa LLP to the
Company shall be made from customer collections to be received after faunch of the project.

(i) Current:
Working capital loan given to Amaa LLP amounting to Rs. 0.59 Lakhs (31 March 2025: Rs. 0.35 Lakhs) (inclusive of accrued interest). Rate of interest is 15% p.a.

{d) Loan glven to Vypak Properties Private Limited (Subsidiary)

() Non current:
Loan given to Vypak Properties Private Limited amounting to Rs. 3936.72 Lakhs (31 March 2025: Rs. 23,420.23 Lakhs) (inclusive of accrued interest) at an Interest rate of 17% p.a.
In July 25, the Company has subscribed to optionally convertible debentures of the subsidiary and based on relevant agreements/documents, Interest on cost incurred on the project has been accrued
at 17% p.a. amounting to Rs 3936.72 lakhs. The repayment of the loan by Vypak Properties Private Limited to the Company shall be made from customer collections to be received after launch of the
project.

(i) Current:
Working capital loan given to Vypak Properties Private Limited amounting to Rs. 12.23 Lakhs (31 March 2026: Rs. 488.44 Lakhs) (inclusive of accrued interest). Rate of interest is 9% p.a.

(e) Loan glven to Ekamaya Properties Private Limited (Subsidlary)
(i) Non current:
Loan given to Ekamaya Properties Private Limited amounting to Rs. 7000.94 Lakhs (31 March 2025: Rs. 24,497.18 Lakhs) (inclusive of accrued interest) at an interest rate of 22% p.a.

In July 2025, the Company has subscribed to optional convertible debent of the subsidiary and based on rel it agl , interest on cost incurred on the project has been accrued
at 22% p.a amounting to Rs 7000.94 lakhs, The repayment of the loan by Ekamaya Properties Private Limited to the Company shall be made from customer collections to be received after launch of the
project.

(i) Current:

Working capital Ioan given to Ekamaya Properties Private Limited amounting to Rs. 802.79 Lakhs (31 March 2025: Rs. 8477.43 Lakhs) {inclusive of accrued interest). Rate of interest is 9% p.a.

{fi Loan given to Unnatam Properties Private Limited (Subsidiary)
(i) Non current:
Loan given to Unnatam Properties Private Limited amounting to Rs. 2904.50 Lakhs (31 March 2025: Rs. NIL) {inclusive of accrued interest) at an interest rate of 9% p.a. The repayment of the loan by
Unnatam Properties Private Limited to the Company shall be made from customer collections to be received after iaunch of the project.

(i) Current:
Working capital loan given to Unnatam Properties Private Limited amounting to Rs. 1.50 Lakhs (31 March 2025: Rs. NIL) (inclusive of accrued interest). Rate of interest is 9% p.a.

(a) Loan given to Isira Realcon Private Limited (Subsidiary)
(i) Current:
Working capital loan given to Isira Realcon Private Limited amounting to Rs. 1.50 Lakhs (31 March 2025: Rs. NIL). Rate of interest is NiL.

{h} Loan given to Vibhavya Properties Private Limited (Subsidiary)
(i) Current:
Working capital loan given to Vibhavya Properties Private Limited amounting to Rs. 1.50 Lakhs (31 March 2026: Rs. NIL). Rate of interest is NIL.

() Loan given to Tarusa Propertles Private Limited (Subsidiary)
(i} Current:
Working capital loan given to tarusa Properties Private Limited amounting to Rs. 1.60 Lakhs (31 March 2025: Rs. NIL). Rate of interest is NIL.

{I) Details of loan granted to related perties (inclusive of accrued interest] (as defined under Companies Act, 2013] that are repayable on demand

Partlcuiars Amount of loan or % of the total loan and
advance in the advances in the nature
nature of loan of loans

outstanding

As at 31 March 2026
Loan to related parties (subsidiary companies) 3,710.31 8.86%

As at 31 March 2025
Loan to related parties (subsidiary companies} 9,318.67 10.83%
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Birla Estates Private Limited
Notes to the flnancial statements for the year ended 31 March 2026

NOTE : 7

NOTE: 8

NOTE: 9

2)

3)

INVESTMENT

Non - current investments

Measured at cost less Impairment, if any

I in equity instr

Unquoted equity shares

Investment in subsidiary

10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each fully paid up of Vvpak Properties Private Limited
10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each fully paid up of Ekamaya Properties Private Limited
10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each fully paid up of Vibhavya Properties Private Limited
10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each fully paid up of Isira Realcon Private Limited (formerly known as Adyasha Properties
Private Limited)

10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each fully paid up of Tarusa Properties Private Limited
10,000 (31 March 2025 - 10,000} equity shares of Rs 10 each fully paid up of Unnatam Properties Private Limited

Investment In joint venture

8,99,999 (31 March 2025 - 8,99,999) equity shares of Rs 10 each fully paid up of Vardhita Properties Private Limited (formery known as Birla Century
Exports Private Limited)

Investment in capital of Limited Liability Partnership firms (Subsidiary)
Avama Projects LLP

Birta Tisya LLP

Birla Amaa LLP

Measured at Fair value through profit and loss

Investment in debentures or bonds

Quoted debt securities

14,291 (31 March 2025 - 14,291) Non-convertible debenture of Rs 100,000 each fully paid up of Vardhita Properties Private Limited

Unquoted debt securitles

14,29,09,569 (31 March 2025 - 14,29,09,569) Optionally convertible debenture of Rs 10 each fully paid up of Vardhita Properties Private Limited
18,83,63,638 (31 March 2025: Nil) Optionally convertible debenture of Rs 10 each fully paid up of Vypak Properties Private Limited
34,61,81,819 (31 March 2025: Nil) Optionally convertible debenture of Rs 10 each fully paid up of Ekamaya Properties Private Limited

Details of investments in Limited Liability Partnership firms (Subsidiaries)

As at
31 March 2028

1.00
1.00
1.00

1.00

1.00
1.00

49.18

241.00
5.00
261.53

14,291.00

14,290.97
18,836.36
34,618.18

0

(Rs. in Lakhs)
As at
31 March 2025

1.00
1.00
1.00

1.00
1.00
1.00

49.18

241.00
5.00
261.53

14,281.00

14,280.96

29,144.67

Share of partner in profit / loss (%)

As at
31 March 2026

Asat
31 March 2025

Avarna Projects LLP 50% 50%
Birla Tisya LLP 40% 40%
Birla Amaa LLP A7% 47%
Current Investment
Investment at Fair value through profit and loss
Unquoted
Investment in mutual fund 44 885.03 36,353.96

44.885.03 36.353.96
Aggregate book value of quoted investments 14,291.00 14,291.00
Aqaregate market value of quoted investments (Refer note 36) 14,291.00 14,291.00
Agareqgate value of unquoted investments 1,13,183.26 51,207.63
NON CURRENT TAX ASSET [Net] As at As at

31 March 2026 31 March 2025
TDS receivable 4,782.23 5,060.07
Total 4,782.23 5,060.07
OTHER ASSETS
(Unsecured, considered good, unless As at As at
otherwise specified) 31 March 2026 31 March 2025
Non Current Current Non Current Current

Balances other than capital advances
Advance to vendors - 11,193.95 - 2,770.36
Prepaid expenses . 2,569.71 - 221.32
Cenvat/ GST receivable - 207.02 - 39.57
Contract assets -Brokerage on sale of real estate inventories - 31,270.96 - 8,181.37
Conftract assets -Stamp duty on behalf of customers - 42.47 - 209.79
Other receivable - 1.250.09 - 243.99
Emest Money Deposit - 301.99 - 100.00
Balances with Govemment authorities {cther than income taxes) 8217 - 82.12 -
Total 82.17 46,836.19 82.12 11,766.40




Birla Estates Private Limited

Notes to the financial statements for the vear ended 31 March 2026

NOTE : 10

NOTE : 11

NOTE : 11A

NOTE : 12

NOTE : 13

INVENTORIES [at cost or NRV whichever is lower|

As at
31 March 2026

{Rs. in Lakhs}

As at
31 March 2025

Construction work-in-progress (including land) 4,20,450.62 3,40,699.59
Completed residential units 10,103.15 5,817.71
Total 4,30,553.77 3,46,517.30
Movement in Inventory Construction Work in Progress

- Asat Asat
FiErticuiars 31 March 2026 31 March 2025
Opening Construction work in Progress 3,40,699.59 1,78,806.76
Add: Cost Incurred during the year
Land Cost - 58,189.20
Finance Cost 9,933.91 13,089.48
Other Construction and Development Cost 93,260.49 1,95,113.82
Total Cost 4,43,893.99 4,46,099.26
Less: Cost related to real estate inventory recognised in Statement of Profit and Loss 18,815.06 1,04,054.24
Less: Cost Transferred to Finished Goods 4,285.44 1,142.711
Less: Transfer to investment property - 202.72
Less: Trasnfer to other expense - Donation 342.87 -
Closing Construction Work in Progress B 4,20,450.62 3,40,699.59
Note:
(a) For charge created on inventories, refer Note 16
(b) Borrowing cost inventoried during the year amounts to Rs. 9933.91 Lakhs (31 March 2025: Rs. 13,989.49 Lakhs)
CASH AND CASH EQUIVALENTS As at As at

(At amortised cost)
Balances with banks
- Current accounts*

- Fixed deposits with maturity less than 3 months (Including accrued interest)

- Chegques in hand
Cash on hand
Total

31 March 2026

31 March 2025

9,374.86 15,623.48
42,373.85 28,673.18
101.14 1,359.87
0.31 0.31
51,850.16 45,656.84

* includes Rs. 4,593.89 lakhs (31 March 2025 - Rs. 9,376.75.22 lakhs) held in escrow account for project under Real Estate (Regulation and Development) Act, 2016 ("RERA"). The money can be

utilized for payments of specified projects only.

OTHER BANK BALANCES

- Fixed deposits with maturity more than 3 months (including accrued interest)

TRADE RECEIVABLES
(At amortised cost)

Unsecured, considered good
Total

Of the above, trade receivables from:
- Related parties

- Others
Total

Notes:

As at As at
31 March 2026 31 March 2025
1.100.94 1,725.76
1.100.94 1.725.76
As at As at

31 March 2026

31 March 2025

6.579.96 6,157.35
6,579.96 6,157.35
6,453.97 5,314.01

126.79 843.34
6,579.76 6,157.35

(i) No trade receivable are due from directors or other officers of the Company sither severally or jointly with any other person. Nor any trade receivable are due from firms or private companies
respectively in which any director is a partner or a director ar a member. Trade receivables are non interest bearing and are generally on terms of 7 to 90 days of credit period.

(i) Trade receivables ageing schedule

Particulars

Less than 6 months - 1-2 years 2-3 years More then Total
& 1 year 3years
As at 31 March 2026
Undisputed trade receivables ~ considered 6,513.32 14.70 37.14 10.01 4,59 6,579.76
Total 6,513.32 14.70 37.14 10.01 4.59 6,579.76
As at 31 March 2025
Undisputed trade receivables — considered 6,020.68 43.03 73.98 19.66 - 6,157.35
Total 6,020.68 43.03 73.98 19.66 - 6,157.35
OTHER FINANCI T As at As at
31 March 2026 31 March 2025
(At amortised cost) Non Current Current Non Current Current
Unsecured, considered good
Security deposits - 13,962.35 - 38117
Other receivables - 148.38 - 262.88
Fixed deposit with remaining maturity more than 12 months 149.15 - - 231.99
Fixed deposit with remaining maturity less than 12 months - 238.44 15.20 -
e _,_P_B/[;\"\T;-\ - 1,182.20 - 11276
A SQNN - 2,919.69 - =
~f A 149.15 18,451.15 15.20 988.80
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Birla Estates Private Limited
Notes to the financial statements for the vear ended 31 March 2026

NOTE : 14

EQUITY SHARE CAPITAL

(a) Authorised:

(b)

50,00,00,000 (31 March 2025: 20,00,00,000) Equity shares of Rs.10/- each.

Issued, subscribed and paid up:
30,00,00,000 (31 March 2025: 20,00,00,000) Equity shares of Rs.10/- each.

(c) Terms / right attached to equity shares

30,00,00,000 (31 March 2025: 20,00,00,000) Equity Shares of Rs. 10 each, fully paid up

As at
31 March 2026

(Rs. in Lakhs)

As at
31 March 2025

50,000.00 20,000.00
50,000.00 20,000.00
30,000.00 20,000.00
30,000.00 20,000.00

The Company has only one class of equity share. Each shareholder is eligible for one vote per share. No dividend has been proposed or paid by the Company during the year. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts in proportion to their shareholding.

(d) Reconciliation of the ber of shares ding at the inning and at the end of the period
Particulars Opening Fresh Issue Closing Balance
Equity shares with voting rights
Year ended 31 March 2026
No. of Shares 20,00,00,000 10,00,00,000.00 30,00,00,000
Amount (Rs. In Lakhs) 20,000 10,000 30,000
Year ended 31 March 2025
No. of Shares 20,00,00,000 - 20,00,00,000
Amount (Rs. In Lakhs) 20,000 - 20,000
(e) Shareholders holding more than 5% shares of the company & shares held by holding company :
- As at As at
P
G - 31 March 2026 31 March 2025
Class of shares / Name of shareholder Number of shares Number of shares held
held
Equity shares with voting rights
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited) (Holding Company) 29,99,99,999 19,99,99,999
100.00% 100.00%

% Holding Company

{f) The Company has not issued any equity share as bonus or for consideration other than cash and has not bought back any shares during the period of five years immediately preceding

31 march 2026.

(g} Details of shares heid by promoters

NOTE : 15

Particulars No. of shares at the Change during the year  No. of shares at the % of Total shares % change during the )
beginning of the year end of the year year
For the year ended March 31, 2026 -
Equity shares of Rs. 10 each fully paid
Aditya Birla Real Estate Limited (formely known as
Century Textiles and Industries Limited) (ABREL") 19,99,99,999 10,00,00,000 29,99,99,999 100.00% 0.00%
Atul Kedia, as nominee of ABREL 1 - 1 0.00% 0.00%
. 20,00,00,000 10.00.00.000 30,00,00,000 100.00% 0.0%
For the year ended March 31, 2025
Equity shares of Rs. 10 each fully paid
Aditya Birla Real Estate Limited (formely known as
Century Textiles and Industries Limited) (ABREL') 19,99,99,999 - 19,99,99,909 100.00% 0.00%
Atul Kedia, as nominee of ABREL 1 - 1 0.00% 0.00%
20,00,00,000 — - 20,00.00.000 100.00% B 0.0%
(h) During the year ended 31 March 2026, the authorized share capital was increased by Rs. 30,000 lakhs i.e. 30,00,00,000 equity shares of Rs. 10/- each.
(1) During the vear ended 31 March 2026, the Company has Issued 10,00,00,000 equity shares of Rs 10/- each.
OTHER EQUITY As at As at
31 March 2026 31 March 2025
Retained earmings
Retained eamings (29,357.82) (14,101.02)
Employee stock option plan reserve 2893.01 2.294.07
Total (26,464.81) (11,806.95)
(a) Retained earnings
Balance at the beginning of the year (14,101.02) (15,076.87}
Profit / (loss) for the vear (15,209.96) 1,001.29
Other comprehensive income / (loss) — 146.84) 125.44)
Balance at the end of the vear (29.357.82) (14.101.02)
(b) Employee stock option plan reserve
Balance at the beginning of the year 2,294.07 1,115.80
Employee stock option plan expense 598.94 1,178.27
2.893.01 2,294.07

Balance at the end of the year

(i) Nature and purpose of reserves
Retained eamings are the profits / (losses) eamed / incurred by the Company till date.

(i) Employee stock ontion plan reserve

The Compariy's holding company has stock option scheme under which option to subscribe to holding company's share have been granted to certain employee of the Compan:
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Birla Estates Private Limited
Notes to the financlal statements for the vear ended 31 March 2026

NOTE : 16 BORROWINGS (Rs. in Lakhs)

{At amortised cost) As at As at
31 March 2026 31 March 2025

Non Current Current Non Current Current
Secured borrowings
Current maturity of long term debt {refer note (i) below) - - - 18,000.00
(i) Term loan of Rs. 180 Crore :- Repayable in 9 monthly instaiments,
last repayment due in December 2025) (Rate of interest for term loan as on 31.03.2026 ranges
from:- 8.27% to 8.85% p.a.)

(ii) Term Loan from HDFC Bank (Refer note (i) below ) 5,825.78 - 6,084.16 -
Repayable in 12 monthly instalments, last repayment falling due in 20 March 2030) (Rate of interest - . - -
for term loan as on 31.03.2026 ranges from- 7.55% to 8.55% p.a.)

(a

(iiif) Bank overdraft (Refer note iii) - 3,614.32 - 0.44
(Working capital loan repayable on demand- Rate of interest on overdraft as at 31 .03.2026 ranges
from:- 8.75% p.a. t0 9.05 p.a.%)

{iv) Working capital demand loan from HDFC Bank (Refer note (i) below) - - - 2,174.85
{v) Working capital demand loan from ICICI Bank (Refer note () below) - - - 74.23

(vi) Term loan from ICICI Bank (Refer note (iv) below 500.00 - - -
(Repayable in 12 monthly instaliments, last payment falling due in 15 November 2031) (Rate of
interest on term loan as on 31.03.2026 ranges from - 8.40% to 8.60%)

(b) Term loan (LRD Loan) from Bajaj Finance (Refer note (v} below) 83,131.45 4,358.77 87,556.03 2,207.97
(Net of processing fees) (Repayable in 156 monthly instaiments staring from September 2025, last
instalment falling due in August 2038) (Rate of interest as at 31-03-2026 ranges from:- 7.75% to
9.00% p.a.)

Unsecured

Loan from Holding Company 2,57,470.04 - 2,46,145.06 -
(Working capital foan - Rate of interest on loan as at 31.03.2026 - 8 % p.a)

(refer note B below)

(c

Total 3,46,927.27 7,973.09 3.39,785.25 22,457.49

A Detalls of security -
(i) Term loan & overdraft from ICICI bank:
Exclusive security charge on followings :
a. Land, development rights and building situated at Shahad, Kalyan.
b. Unsold inventory and future scheduled receivable of Birla Vanya project.
¢. Escrow account of Birla Vanya Project

(i) Loan from HDFC:

a. First an exclusive mortgage of project land situated at Walkeshwar, Malabar hill, Mumbai, all construction thereon, both present and future and unsold units in the project.

b. First and exclusive charge/ mortgage on all tangible moveable asset, pertaining to the project, including moveable plant and machinery, machinery spares, tools and accessories, fumiture fixture,
vehicals and all other movable assets, pertaining to project, present and future.

c. First charge/ mortgage on all intangible assets, pertaining to the project, including but not limited to goodwill, intellectual property rights and undertaiking, present and future.

d. First charge/ mortgage on all current assets and receivables, both sold and unsold receivables pertaining to the project, including book debts, operating cashflows, receivables, commissions, revenue
of whatsogver nature and wherever arising, present and future.

e. First charge on all bank accouts pertaining to the project, including but not limited to escrow account.

(iii) First pari passu charge on current assets and such other movables, including book debts, all cashflows and receivables and proceeds (excluding birla vanya project related receivables and excluding
any current or future projects on which separate construction finance will be availed in future from other lenders)

(iv) a. Exclusive charge by way of registered mortgage / equitable morigage on property situated at Mylasandra village, Bangalore.
b. Exclusive charge by way of registered mortgage / equitable morigage on the proiect, excluding the sold units but including any canceilations.
¢. Exclusive charge on future scheduled receivables of the project and all insurance proceeds, both present and future.
d. Exclusive charge on security of all rights, title, interest, claims, benefits, demands under the project documents of the project, both present and future; and
e. Exclusive charge on escrow accounts of the project and the DSR account all monies credited/deposited therein (in whatever form the same may be), and all invesiments in respect thereof (in
whatever form the same may be).

(v) Details of security -
LRD (Lease rental discounting) Loan :-
a. First and exclusive charge by way of registered mortgage of Land & commercial tower of Birla aurora & Birla centurion situated at Worli.
b. Charge on escrow account of commercial lease rental.

Secondary security:
Corporate guarantee from Aditya Birla Real Estate Limited (formerly known as Gentury Textiles and Industries Limited), the Holding Company

B During the year, the terms of the loan taken by the Company from its Holding Company were revised. As per the revised terms, the said loan is repayable by the Company on April 1, 2028; with an
option with the Company for early repayment of the loan basis availability of cash.

C Loan covenant
Bank loans contains debt covenants relating to shareholding of the Company and that of the promoters of the Holding Company, which is duly satisfied throughout the financial year. The Company has
also satisfied all other debt covenants prescribed in the terms of bank term loan. The other loans do not carry any debt covenant.

D The Company has not defaulted on any loans payable during the year.
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Birla Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

NOTE : 16(a) Changes in liabilities arising from financing activities and n h fi ing and i ting activities
— Rs. in Lakhs]
Other 31 March 2026

Particulars ] 1 April 2025 Cashflow (refer note (i) below)

Non current borrowings

Long term borrowings 3,39,785.25 9,275.12 (2,133.10) 3,46,927.27
Redeemable nonconvertible debenture .

Optionally convertible debenture . - - -
Current borrowings

Term loan 18.000.00 18.000.00) ; -
Total 357.785.25 8.724.88) 12.133.10] 34602727
Particulars 1 April 2024 Cashfiow Other 31 March 2025

{refer note (il) below)

Non current barrowings

Long term borrowings 1,82,130.21 1,77,845.30 (20,190.26) 3,39,785.25
Current borrowings

Term loan - - 18.000.00 18,000.00
Total 1.82.130.21 1,77,845.30 (2,190.26} 3,57.785.25
Note:

(i Amount of Rs 2133.10 pertains to reclassification of LRD loan from non current to current
(i) Total amount of Rs 2190.26 lakhs pertains to reclassification of LRD loan from non current to current

(Rs. In Lakhs)

NOTE : 17 PROVISIONS As at As at
31 March 2026 31 March 2025
Non Current Current Non Current Current
Provision for employee benefits
Leave entitlement 482.26 472.44 396.27 361.37
Gratuity (Refer note 31) 1,177.04 196.48 517.99 180.13
Total 1,659.30 668.92 914.26 541.50
NOTE: 18 TRADE PAYABLES
(At amortised cost) As at As at
31 March 2026 31 March 2025
Trade payable - micre and small enterprises 502.47 698.89
Trade payable - Other than micro and small enterprises 23,697.01 19,544.26
Total 24,199.48 20,243.15
- Related parties (Refer Note 33) 5,728.47 4,609.88
- Others 18,471.01 15,633.27

Note :

(a) The above information has been provided as available with the company to the extent such parties could be identified on the basis of the information available with the Company regarding the status of

suppliers under the Micro, Small and Medium Enterprises Development (MSMED) Act.

(b) Trade payables are non interest bearing and are normally settled on 60-90 days terms. There are no other amounts paid / payable towards interest / principal under the MSMED Act.

(c) Trade payables ageing schedule

- (Rs. in Lakhs)_
Outstanding for following periods from invoice date Total
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years
As at 31 March 2026
Total undisputed outstanding dues of micro enterprises and small
enterprises 502.47 - - 502.47
Total undisputed outstanding dues of creditors other than micro
enterprises and small enterprises 19,404.36 3,431.42 474.99 386.24 23,697.01
Total 19,806.83 3,431.42 474.99 386.24 24,199.48
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and small 698.89 - - - 698.89
Total undisputed outstanding dues of creditors other than micro 16,898.02 1,117.00 1,350.97 178.27 19,544.26
enterprises and small enterprises
Total 17,596.91 1,117.00 1,350.97 178.27 20,243.15 i
NOTE : 19 OTHER CURRENT FINANCIAL LIABILITIES As at As at
(At amortised cost) 31 March 2026 31 March 2025
Interest accrued but not due on borrowings 301.32 74.19
Eamest money on booking of residential flats 633.31 855,38
Sinking fund deposit from customers (refer note a) 22519 497.27
Refundable security deposit 2,656.26 4,200.00
Employee related dues 2,482.92 1,827.44
Other payables 177.30 189.19
Total 6,476.30 - 7,643.47
Note a) Sinking fund deposits represents amount received from residential customer which will be transfer to society after their formation.
NOTE : 20 THER CURRENT |LITIE! As at As at

31 March 2026

Advance received from customers against sale of flat
Advance from customer against maintenance charge
Payable to Society / association

Development rights payable

Statutory dues

- Tax deducted at source

- Goods & Service Tax

31 March 2025

1,40,928.98 45,650.54
1,247.32 1,110.66
325.00 601.90
2,06,728.79 1.26,863.34
1,356.67 1,190.63
3,400.42 3,080.33
113.90 89.89

4.59 4.25
3,54,114.67 1,78,591.54
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Birla Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

NOTE : 21

NOTE : 22

REVENUE FROM OPERATIONS

Revenug from contract with customers

Year Ended
31 March 2026

(Rs. in Lakhs)

Year Ended
31 March 2025

Development management fees (including facility management & overhead recavery) 24,433.37 17,1056.36
Revenue from sale of residential flat 17,079.26 68,252.74
Sale of development rights - 52,542.97
Other operating income
Other Charges on sale of Flat 169.82 1,115.87
Cancellation Charges on Flat sale 63.85 69.28
Total 41,746.30 1,39,086.22
Note (a) - Transaction price
Transaction price as per agreement is same as revenue from contract with customers.
Note (b) - Disaggregation of revenue information
The company us is engaged Primarily in the business of real estate construction, development and providing facility management services to real estate developers.
Year Ended Year Ended

31 March 2026

31 March 2025

India 41,746.30 1,39,086.22
Outside India - -
Total revenue from contracts with customers 41,746.30 1,39,086.22
Timing of revenue recognition
Year Ended Year Ended

31 March 2026 31 March 2025
Goods transferred at a point in time 17,312.93 1,21,980.86
Services transferred over time 24,433.37 17,105.36
Total revenue from contracts with customers 41,746.30 1,39,086.22
Note (c) - Contract balances Year Ended Year Ended

31 March 2026 31 March 2025
Contract liabilities - Advance from customers against sale of flats 1,40,928.98 45,650.54
Trade receivables 6,579.76 6,157.35
Slgnificant changes in the contract assets and the contract fiabilities balances during the year are as follows:
PARTICULARS Year Ended Year Ended

31 March 2026 31 March 2025
Contract liabilities
Opening balance 45,650.54 33,613.83
Advance received during the year and not recognized as revenue 1,12,357.70 80,289.45
Revenue recognised during the year (17,079.26) {68,252.74)
Closing balance 1,40,928.98 45,650.54
Note {d) - R iling the of T ised in the of profit and loss with the contracted prices
Revenue as per contract prices 41,7486.30 1,39,086.22
Adjustment
Discount - -
Revenue from the contract with customers 41,746.30 1,39,086.22

Note (e} - Remaining performance obligation

There are no remaining performance obligations outstanding as at 31 March 2026 and 31 March 2025 with respect to providing development management services to real estate developers.
In case of residential units, the company satisfies the performance obligation and recognise the revenue at a point in time i.e. upon transfer of control of resi ial unit. For the proj where pany
has not satisfied the performance obligation as at 31 March 2026, it expects to recognise the revenue in the following time band :

Time band
Year Ended Year Ended
31 March 2026 31 March 2025
More than 3 years 8,64,935.17 4,54,957.28
Less than 3 years 4,293.27 1,70,611.21
OTHER INCOME Year Ended Year Ended

Interest income

31 March 2026

31 March 2025

On loans given to subsidiaries 12,842.45 6,641.33
On fixed deposit 10.74 8.01
On Income tax refund 297.58 -
On unwinding of security deposit 11.39 6.41
On delay payment 18.03 58.02
On non convertible debenture 1,188.37 126.29
On optionally convertible debenture 3,244.10 -
Fair value gain on mutual fund 291.30 241.96
Realised gain on redemption of mutual fund 1,707.80 14.12
Miscellaneous income 361.15 65.57
Total 19,962.91 7,160.71




Birla Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

NOTE : 23 COST OF LAND, CONSTRUCTION AND OTHER RELATED REAL ESTATE DEVELOPMENT COST

Cost of land, construction and other related real estate development cost

Total

NOTE : 24 EMPLOYEE BENEFITS EXPENSE

Salaries, wages, bonus etc.

Contributions to provident fund (Refer note 31)
Gratuity expenses (Refer note 31)

Staff welfare expenses

Employee stock option plan (Refer note 32)
Total

NOTE: 25 FINANCE COSTS

Interest expense on borrowings from banks

Interest expense on borowings from Holding Company
Interest expense on bank overdraft and WCDL

Interest expense on Loan from Finance company

Other borrowing cost
Unwinding of discount

Less :- Finance costs inventorised
Total

Note:

(Rs. in Lakhs)

Year Ended Year Ended
31 March 2026 31 March 2025
18,815.06 1,04,054.24
18,815.06 1,04.054.24
Year Ended Year Ended

31 March 2026

31 March 2025

17,280.23 12,676.21

635.47 474.00

227.14 204.30

815.23 274.85

598.94 1,178.27

19,557.01 14,807.63

Year Ended Year Ended
31 March 2026 31 March 2025

1,042.08 1,615.00
22,144.23 14,112.55

165.68 478.40

7,459.66 7.912.30

17.70 17.70

12.33 7.55
(9,933.91) (13,989.49)
20,907.67 10,154.01

The interest rate used to determin the amount of borrowing cost capitalised and inventorised is the weighted average Interest rate applicable to the Company's general borrowings during the year i.e.

8.33% (31 March 2025 - 8%)

NOTE : 26 DEPRECIATION AND AMORTIZATION EXPENSE

Depreciation on property, plant and equipments (Refer note 3)
Amortization on intangible assets (Refer note 4)
Total

NOTE : 27 OTHER EXPENSES

Buildings repalirs

Rent

Rates and taxes

Advertisement and publicity

Insurance

Payment to auditors (Refer note A below)
Travelling expenses

Legal and professional fees
Miscellaneous expenses

Loss on sale of assets

Donation

Brokerage expenses on sale of flat
Stamp duty on sale of flat

Corporate social responsibility expense
Director sitting fees

Total

Note A - Payment to auditors
As auditors (including taxes)
Statutory audit fees
Tax audit fees
In other capacity
-Certification services

Qut of pocket expense

Year Ended
31 March 2026

Year Ended
31 March 2025

889.52 404.25
102.10 77.60
991.62 481.85
Year Ended Year Ended
31 March 2026 31 March 2025
390.26 347.30
1,463.06 1,064.96
129.81 24.95
11,712.36 6,119.91
385,82 129.51
41,15 27.77
932.06 712.28
2,461.11 2,828.07
2,767.19 1,915.03
7.45 4.86
342,87 -
319.32 1,385.80
169.07 881.56
- 300.00
7.08 -
211 28.50 _15,742.00
30.42 20.65
- 2,95
10.00 3.90
0.73 0.27
41.15 27.77




Birla Estates Private Limited

Notes to the financlal statements for the year ended 31 March 2026 (Rs. in Lakhs)
NOTE : 28 INCOME TAX Year Ended Year Ended
31 March 2026 31 March 2025
a) Tax expense recoanised In the Statement of Profit and Loss
Current tax 430.36 -
AdJustment of tax relating to earlier periods 4.67
Deferred tax
In respect of current year (5,361.15) 5.91
Net tax exp recognised in the Profit and Loss = {4,926.12) 5.91
b) | tax r ised in other compr Ive | -

c) Amounts recognised directly in equity = .

d) R iliation of i tax exp and the ing profit multiplied by Company's tax rate:
Profit/ (Loss) before tax (20,136.09) 1,007.20
Income tax calculated at 25.17% (31 March 2025: 25.17%) (5,068.25) 253.51
Effect of expenses that is non-deductible in determining taxable profits (97.39) 67.87
True up impact of deferred tax 239.52 (315.47)
Income tax (income) recognised in profit or loss (4.926.12) 5.91
Note:

(i) The tax rate used for above tax reconciliation for 31 March 2026 and 31 March 2025 is 25.17%.

e] The movement in deferred tax assets during the year ended 31 March 2026

As at Recognized in profit and loss Recognized in other Asat
i comprahensive income
Movement during the year ended 31 March 2026 31 March 2025 pertalning to earlier pertaining to current mpi ve in 31 March 2026
years year
(I} Tax losses 3,997.64 - 5,288.92 - 9,286.56
(il} Property plant and equipments incl. intangible assets 116.93 - 17.68 - 134.61
(iii) Provision for leave encashment and gratuity 366.42 - 219.60 - 586.02
(iv) Expenses allowable for tax purpose when paid 218.11 - (165.05) - 53.06_
Deferred tax asset 4,699.10 - 5,361.15 - 10,060.25
The movement in deferred tax assets during the year ended 31 March 2025
As at Recognized in profit and loss Recognized in other At
comprehensive income
Movement during the year ended 31 March 2025 31 March 2024 pertaining to earlier pertaining to current €0 P Vi 31 March 2025
years year
(i) Tax losses 4,028.52 - (30.88) . 3,097.64
(i} Property plant and equipments incl. intangible assets 122.13 - (5.20) - 116.93
(iil) Provision for leave encashment and gratuity 273.54 - 92.88 - 366.42
liv] Expenses allowable for tax purpose when paid 280.82 = (62.71) - 218.11
Deferred tax asset 4,705.01 - [5.91) - 4.699.10
NOTE : 29 EARNINGS PER SHARE ([EPS) Year Ended Year Ended
31 March 2026 31 March 2025
Profit / (Loss) for the year for basic and diluted EPS (15,209.97) 1,001.2¢
Weighted average number of equity share outstanding for diluted and basic EPS 21,31,50,685 20,00,00,000
Basic and diluted eamings per share {Rs.) (7.14) 0.50
NOTE : 30 NTINGENT LIABILITY & COMMITMENTS AND CORPO ARANTEES
ARANT Year Ended Year Ended
Gu EES GIVEN 31 March 2026 31 March 2025
i) Birla Tisya LLP 2900 2900
Other commitments:
The Company has commitments amounting to Rs. Nil as at 31 March 2026 (31 March 2025: Rs. Nil) towards funding requi its of the subsidiaries in e with the terms of LLP deed between

the Company and its respective subsidiaries.
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Note 31: EMPLOYEE BENEFITS

Disclosures pursuant to - "Employee benefits expense”

(a) Defined contribution plan:
The Company's contribution to provident fund amounting to Rs. 635.47 Lakhs (31 March 2025; Rs. 474.00 Lakhs) has been recognised in the statement of profit and loss under the head
employee benefits expense.

(b) Defined benefit plan:
i) Gratuity
The Company has a defined benefit gratuity plan (non-funded) as at 31 March 2026.The Company’s defined benefit gratuity plan is a final salary plan for employees, which requires

contributions to be made to a separately administered fund. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of
service is entitled to specific benefit. The level of benefits provided depends on the member’s length of service and salary at retirement age.

The significant actuarial assumptions used for the purposes of the actuarial valuations were as follows:

Valuation as at

Gratuity 31 March 2026 31 March 2025
Employee attrition rate 11.00% 7.00%
Discount rate 7.07% 6.66%
Expected rate of salary increase 8.00% 8.00%

Defined benefit plans — as per actuarial valuation on 31 March 2026

Particulars 31 March 2026 31 March 2025
I. {a) Expense recognised in the Stat 1t of profit and loss
Service cost -
Current service cost 227.14 170.40
Past service cost 445.33 -
Past service cost and (gains) / losses from settlements - -
Net interest expense 18.03 33.90
Components of defined benefit costs recognised in profit or loss 690.50 204.30
1. (b) Included in other Comprehensive Income
Remeasurement of (gain) / loss 46.84 25.44
Return on plan asset -
46.84 25.44
Il. Change in the obligation during the year ended 31 March 2026
1. Present value of defined benefit obligation at the beginning of the year 698.12 499.91
2. Liability to be Transferred in from holding company (5.27) 19.98
3. Current service cost 227.14 170.40
4. Past service cost 445,33 -
5. Interest Expense 18.03 33.90
6. Benefits paid (56.67) (51.51)
7. Recognised in Other Comprehensive Income
Remeasurement gains / (losses)
- Actuarial gain / loss arising from: - -
i. Financial Assumptions (31.42) 21.50
ii. Experience Adjustments 78.26 3.94
Present value of defined benefit Obligation at the end of the year 1,373.52 698.12

Ill. Change in fair value of assets during the year
1. Fair value of plan assets at the beginning of the year
2. Fair Value of plan assets to be transferred in from holding company
3. Recognised in Other Comprehensive Income

Remeasurement gains / (losses)

- Actual Return on plan assets in excess of the expected return
Fair value of plan assets at the end of the year

The sensitivity of the defined benefit obligation to changes in the welghted principal assumptions is:

Principal assumption Year Changes in Impact on defined benefit obligation
assumption
Increase in Decrease in
assumption assumption
Discount rate 2026 1% (85.69) 64.39
2025 1% (62.73) 28.29
Salary growth rate 2026 1% 52.36 (76.60)
2025 1% 25.66 (61.26)

Maturity profile of defined benefit obligation for the next 10 years (undiscounted amount)

Particulars 31 March 2026 31 March 2025
Within 1 year 196.48 180.12
Between 2 and 5 years 664.81 167.34
Between 5 and 10 years 497.45 205.60
Beyond 10 years - -
Total oo 135874 553.06
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Note 32: SHARE BASED PAYMENTS (ESOP) (Ind AS 102)

During the year, the Nomination and Remuneration Committee of the Board of Directors of the Holding Company has approved on December 05, 2025, an aggregate grant of 8,772 (March 31, 2025:
42,439) stock options to the eligible employees of Birla Estates Private Limited, @ Wholly Owned Subsidiary of the Company under CTIL Employee Stock Option Scheme 2023 (‘the Scheme').

The Scheme is implemented through the CTIL Employee Welfare Trust. Under the Scheme, the Trust acquired 12,52,480 equity shares of the Company from the market. Qut of these, the Company has
exercised 1,34,644 shares. Accordingly, the balance shares held by the Trust as of 31st March 2026 stood at 11,17,836.The Company considers the Trust as an extension of itself, and consequently, the
shares held by the Trust are treated as treasury shares and adjusted against total equity. The details of the Scheme are provided below :-

. Tranche V Tranche IV Tranche Il Tranche | &I
Particulars |
Option 1 | Option 1 Option 2 QOption 1 | Option 2 Option 1 Option 2
No. of Options Granted 8,772 3,963 14,998 4,907 18,571 2,82,839 9,44,696
22-06-2023 & 01-| 22-06-2023 & 01-
Grant Date 05-12-2025 07-03-3025 07-03-3025 24-09-2024 24-09-2024 12.2023 12-2023
Grant Price (Rupee Per Share) 758.55 758.55 758.55 758.55 758.55 758.55 758.55
Market Price on the Date of Grant (INR) 1,777.00 1,959.25 1,959.25 2.825.92 2,825.92 827.45 827.45
Fair Value on the Date of Grant of Option (INR Per Share) 1,183.80 1,361.57 1,193.23 2,214.25 2,013.18 400.25 178.80
Method of Settiement Equity Equity Equity Equity Equity Equity Equity
Method of Accounting Fair Value Fair Value Fair Value Falr Value Fair Value Fair Value Falr Value
Graded Vesting Plan 1/3 each, over 3 | 1/3 each, over 3 | Achievement of | 1/3 each, over 3 | Achievementof | 1/3 each, over 3 | Achievement of
years years performance years performance years performance
milestone milestone milestone
Normal Exercise Period 3 years from the | 3 years from the | 52 months from | 3 years from the | 57 months from | 3 years from the | 72 months from
date of vesting date of vesting | the date of grant | date of vesting | the date of grant | date of vesting | the date of grant
Movement of Options Granted along with Weighted-Averace Price (WAEP)
Current Year Previous Year
- o Nos WAEP (Rs) Nos WAEP (Rs)
Outstanding at the beginning of the year 11,17,468 768.55 12,27,535 758.55
Granted during the year 8,772 758.55 42,439 758.55
Exercised during the year 50,864 758.55 83,780 758.55
Lapsed/Cancelled during the year 38,290 758.55 68,725 768.55
Qutstanding at the end of the year 10,37,087 758.55 11,17,468 758.55
Options: Unvested at the end of the year - - - -
Exercisable at the end of the year o - - - | -

Fair Valuation
The fair value of options used to compute proforma net income and eamings per eguity share has been done by an independent Valuer on the date of grant using Black-Scholes Model
and Monte Carlo simulation approach.

The Key Assumptions in Black-Scholes Model and Monte Carlo simulation approach for calculating fair value as on the date of grant are:

ESOS - 2023 __TrancheV | Tranche IV I Tranche [l | Tranche | & Il
| Monte Carlo Monte Carlo Monte Carlo
Method used Blac'\';l s:hloles Blac"l;l S(;:hlmes simulation Blac’\';l S(;:hloles simulation Blachljl S:h]oles simulation
oce: e approach s approach RS approach
Risk-Free Rate 5.92% 6.49% 6.49% 6.60% 6.61% 6.92% 6.92%
Option Life (Years) 1/3 each, over 3 | 1/3 each, over 3 | Achievement of | 1/3 each, over 3 | Achievement of | 1/3 each, over 3 | Achievement of
years years performance years performance years performance
milestone milestone milestone
Expected Volatility 41.77% 42.23% 42.35% 41.17% 41.62% 46.27% 32.06%
Dividend Yield 0.11% 0.25% 0.25% 0.18% 0.18% 0.75% 0.75%

Employee Stock Options expenses of Rs. 598.94 lakhs (Previous Year Rs. 1178.27 lakhs) has been recognised in the statement of profit and loss in the books of subsidiary.
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Note 33: RELATED PARTY DISCLOSURE

1 Relationships:
Where control exists:
(a) Holding Company:
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

(b) Subsidiaries
Avarna Projects LLP
Birla Tisya LLP
Birla Amaa LLP
Vypak Properties Private Limited
Ekamaya Properties Private Limited
Vibhavya Properties Private Limited
Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Tarusa Properties Private Limited
Unnatam Properties Private Limited

{c) Joint Ventures :
Vardhita Properties Private Limited (formerly known as Birla Century Exports Private Limited)

(d) Entites over which directors/relatives or directors/relatives of Holding Company have significant influence :

Svatantra Online Services Private Limited
Vyas Giannetti Creative

Saatvik India Foundation

Ananya Birla Foundation

(d) Key Management Personnei (KMP):
Mr. K T Jithendran (MD and Chief Executive Officer)
Mr. Keyur Shah (Chief Financial Officer)
Mrs. Yukti Taneja (Company Secretary) (Resignation w.e.f. 15 September 2025)
Mrs. Anusha Chandrashekhar (Company Secretary) (Appointment w.e.f. 26 November 2025)

(e) List of Non Executive Directors
Mr. R K Dalmia
Mrs. Preeti Vyas

(Rs. in Lakhs)

Name of the related party Transaction during the year 3:7:;5: dz%:s 31\’:,'3;’5:(’2%;5
Aditya Birla Real Estate Limited (formerly know as | Development management fee income 15,235.51 10,008.02
Century Textiles and Industries Limited) Facility management fee income 485.58 449.61
Corporate Bank guarantee commission 106.78 119.73
Rent charges (including CAM) 1,053.28 664.80
Revenue share expenses 1,022.67 5,589.43
Loan taken 28,549.12 1,75,630.14
Loan repaid 17,224.14 3,868.99
[
Interest expense on loan from Holding Company 22,599.61 14,169.53
Deemed Capital Contribution by Holding Company 598.94 1,178.27
(refer note no. 32)
Purchase of TDR - 1,234.66
Issuance of equity share capital 10,000.00 -
Avarna Projects LLP Development management fee income - 1,304.81 2,228.11
Loan given 4.01 662.74
Loan repaid including interest 500.00 6,000.00
Interest income on loan given 2,668.90 2,5664.23
Birla Tisya LLP Partner's withdrawal 1,600.00 1,200.00
Development management fee income 261.22 1,444.76
Overhead recovery fees 128.25 128.25
Loan given _,/-,’.?f’/ﬂ ““7“?.-;\. 231.34 1.22
Loan repaid including interest /: e A\ 470.89 2,166.55
Interest income on loan given ' MALYS ) i.'| 323.50 413.42
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(Rs. in Lakhs)

Year Ended Year Ended
f the rel i j
Name of the related party Transaction during the year 31 March 2026 31 March 2025
Birla Arnaa LLP Development management fee income 4,373.27 2,324.87
Overhead recovery fees 465.93 258.16
Partner's withdrawal 1,880.00 -
Loan given 3.59 2.55
Loan repaid including interest 2,852.51 1,3566.45
Interest income on loan given 517.98 695.83
Vypak Properties Private Limited Investment in equity share - 1.00
Investment in optionally converible debentures 18,836.36 -
Loan given 943.00 22,509.73
Loan repaid 23,452.73 -
Interest income on Optional convertible debentures 1,143.16 -
Interest income on loan given 2,823.98 1,554.39
Development management fee income 205.19 -
Ekamaya Properties Private Limited Investment in equity share - 1.00
Investment in optionally converible debentures 34,618.18 -
Loan given 15,646.00 29,693.50
Loan repaid 45,339.50 -
Interest income on Optional convertible debentures 2,100.94 -
Interest income on loan given 6,503.10 1,425.07
Development management fee income 365.96 -
Reimbursement of expense received 312.57 -
Vardhita Properties Private Limited (formerly known|Investment in equity share - 49.18
as Birla Century Exports Private Limited) Investment in non converible debentures - 14,291.00
Investment in optionally converible debentures - 14,290.96
Interest income on non convertible debenture 1,188.37 125.29
Development management fee income 1,607.63 263.57
Sale of development rights - 52,542.97
Vibhavya Properties Private Limited Investment in equity share - 1.00
Loan given 1.50 -
Isira Realcon Private Limited (formerly known as Investment in equity share 1.00 1.00
Adyasha Properties Private Limited) Loan given 1.50 B
Tarusa Properties Private Limited Investment in equity share 1.00 1.00
Loan given 1.60 -
Investment in equity share 1.00 1.00
Unnatam Properties Private Limited Loan given 2,901.51 -
Interest income on loan given 4.99 -
Svatantra Online Services Private Limited Purchase of Gift boxes 36.40 18.00
Vyas Giannetti Creative AV- Logo transition 2.26 17.11
Saatvik India Foundation Lease rental Income (Re.1.25/-) (Re.1.25/-)
Reimbursement of Expenses - (Receipt - Stamp Duty) - 300.51
Ananya Birla Foundation Donation (refer note (a) below) 342.87 -
Key Management Personnel* Remuneration to KMP 1,335.94 1,217.95
Sitting fees paid to Non Executive Directors Sitting fees 7.08 9.44

Note
(a) The Company has transferred land parcel located at Boisar to Ananya Birla Foundation in kind via gift deed. The land is valued at fair market value as on date
of transfer
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(Rs. in Lakhs)

. As at As at
Name of the related party Balance outstanding 31 March 2026 31 March 2025
Aditya Birla Real Estate Limited (formerly know as  |Borrowing 2,57,470.04 2,46,145.06
Century Textiles and Industries Limited) Trade payables 5,714.16 4,609.88
Trade receivable 3,699.28 252.85
Avarna Projects LLP Loan balance including interest accrued 24,262.65 22,356.63
Trade receivable 1,360.95 -
Birla Tisya LLP Loan balance including interest accrued 3,509.75 3,458.14
Trade receivable 12.26 7415
Birla Arnaa LLP Loan balance including interest accrued 4,296.91 6,679.66
Trade receivable 631.77 480.12
Vardhita Properties Private Limited (formerly known
as Birla Century Exports Private Limited) Trade receivable 163.53 4,511.01
Trade payables 12.10 -
Optional Convertible Debenture 14,290.97 14,290.97
Non convertible debenture including interest accrued 15,473.29 14,403.76
Vypak Properties Private Limited Loan balance including interest accrued 3,948.96 23,908.68
Trade receivable 224.16 -
Trade payables 0.56 -
Optional Convertible Debenture including Interest accured 19,865.21 -
Ekamaya Properties Private Limited Loan balance including interest accrued 7,803.73 30,974.61
Trade receivable 362.02 -
Trade payables 1.66 -
Optional Convertible Debenture including Interest accured 36,509.03 -
Vibhavya Properties Private Limited Loan balance 1.50 -
Isira Realcon Private Limited (formerly known as
Adyasha Properties Private Limited) Loan balance 1.50 -
Tarusa Properties Private Limited Loan balance 1.60 -
Unnatam Properties Private Limited Loan balance 2,906.01 -
Key Management Personnel Remuneration to KMP 235.18 200.49

* Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS 19 - ‘Employee Benefits’ in
the financial statements. As these employee benefits are lump sum amounts provided on the basis of actuarial valuation, the same is included above on payment

basis.

Terms and conditions of transactions with related parties
The development management and facility management fee, rent charges, revenue share, overhead recovery, sale of development rights and loans
from/to related parties are made on terms equivalent to those that prevail in arm’s length transactions. The non current borrowings are generally
repayable after period of 5 years from project surplus at interest rates of 9% per annum. Outstanding balances at the period-end are unsecured and
settiement occurs in cash. For the year ended 31 March 2026, the Company has not recorded any impairment of receivables relating to amounts
owed by related parties (31 March 2025: Rs. Nil).This assessment is undertaken each financial year through examining the financial position of the

1d the market in which the related party operates.
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Note 34: CAPITAL MANAGEMENT

For the purpose of the company's capital management, equity includes issued equity capital and all other equity reserves attributable to the equity holders of the Company. The primary objective of
the Company’s capital management is to maximize the shareholder value. The Company’s capital management objectives are to maintain equity including all reserves to protect economic viability and
to finance any growth opportunities that may be available in future so as to maximize shareholders’ value. The Company is monitoring capital using debt equity ratio as its base which is debt to equity.

(Rs. in Lakhs)
31 March 2026 31 March 2025

Debt (A) 3,54,900.36 3,62,316.93
Equity (B) 3535.19 8.193.05
Debt to equity ratio (A / B) 10039 4422

Note 35 : FINANCIAL RISK MANAGEMENT FRAMEWORK

The Company's principal financial liabilities comprise of borrowings, trade payables and security deposit. The Company's principal financial assets include cash and cash equivalents, loan to
subsidiaries and other financial assets that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Company’s senicr management provides
assurance that the Company's financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the
company’s policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

A. Credit risk

Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. It arises mainly from trade receivables and other
financial assets. Customer credit risk resulting from sale of properties is managed by requiring customers to pay contract amount before transfer of ownership, therefore, substantially eliminating the
Company’s credit risk in this respect.

B. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risks - interest rate risk,
currency risk and other price risk in a fluctuating market environment. Financial instrument affected by market risks includes loans and borrowings, deposits and other financials assets.

The Company has designed risk management frame work to control various risks effectively to achieve the business objectives. This includes identification of risk, its assessment, control and
monitoring at timely intervals.

The sensitivity analysis in the following sections relates to the outstanding balance as at 31 March 2026 and 31 March 2025.

The sensitivity analysis have been prepared on the basis that the amount of debt, the ratio of fixed to floating interest rates of the debt are all constant in place at 31 March 2026.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and financial liabilities held at 31 March 2026 and
31 March 2025.

(i) Currency risk
The Company is not exposed to currency risk in current financial year as it does not have any foreign currency transactions.

(ij) Interest rate risk
The Company manages interest rate risk by having a balanced portfolio of fixed and variable rate of interest on loans and borrowings. To manage this, the Company has taken fixed rate of interest on
borrowings from holding company and loans from banks are linked to MCLR rate of the bank, which are variable.

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held constant, the
Company's profit before tax is affected through the impact on floating rate borrowings, as follows:

Currency increase / Effect on loss
decrease in basis before tax
points
31 March 2026 INR +50 487.15
INR -50 (487.15)
31 March 2025 INR +50 580.49
INR -50 (580.49)
Particulars - Total Floating rate Fixed rate
Borrowings_ Borrowings Borrowings
As at 31 March 2026 3,54,900.36 97,430.32 2,57,470.04
As at 31 March 2025 3,62,242.74 1,16,097.68 2,46,145.06
{ifi} Equity Price Risk
The Company is exposed to equity price risk arising from equity investment. Equity ir its are held for strategy rather than trading purpose. The Company does not actively trade these

C. Liquidity risk

(i} Liquidity risk management
The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available at the
start of the year which is sufficient for repayments getting due in the ensuing year.

(ii) Maturities of financial liabilities

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The amount disclosed in the tables have been drawn
up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.

(Rs. in Lakhs)

Particulars OnDemand | Lessthan3 3 to 12 months 1-5 years > 5 years Total
| — months | N
As at 31 March 2026
Borrowings 3,614.32 1,044.83 3,314.00 2,84,705.66 62,221.55 3,54,900.36
Trads payables
Trade payables - micro and small enterprises - 502.47 - - - 502.47
Trade payables - other than micro and small enterprises - 23,697.00 - - - 23,697.00
Other financial liabilities o - 6.476.30 - - - 0 _ 6.476.30
Total L 3.614.32 31,720.60 3.314.00 2.84.705.66 | 62.221.55 3.85.576.13
As at 31 March 2025 |
Borrowings 0.44 20,249.08 2,207.97 2,76,520.18 I 63,265.00 3,62,242.67
Trade payables
Trade payables - micro and small enterprises - 698.89 - - - 698.89
Trade payables - other than micro and small enterprises - 19,544.26 - - - 19,544.26
Other financial liabilities - 7.643.47 - ! - - 7.643.47
Total - 0.44 48,135.70 2.207.97 2.76,520.18 | 63,265.00 3,90.129.29
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(iii} Maturities of financial assets

The following table details the Company’s expected maturity for its non-derivative financial assets. The table has been drawn up based on the undiscounted contractual maturities of the financial
assets including interest that will be earned on those assets. The inclusion of information on non-derivative financial assets is necessary in order to understand the Company’s liquidity risk
management as the liquidity is managed on a net asset and liability basis.

(Rs. in Lakhs)

Particulars On Demand Less than 3 3 to 12 months 1-5 years > 5 years Total
months

As at 31 March 2026
Cash and cash equivalents 51,850.16 - - - - 51,850.16
Loans 3,710.31 - - - 38,182.28 41,892.59
Trade receivables - 6,579.96 - - - 6,579.96
Other financial assets - 18,451.16 - 148.15 - 18,600.30
Total 55,560.47 25,031.11 - 149.15 38,182.28 1,18,923.01
As at 31 March 2025
Cash and cash equivalents - 45,656.84 - - - 45,656.84
Loans 9,318.67 - - - 76,699.05 86,017.72
Trade receivables - 6,157.35 - - - 6,157.35
Other financial assets - 988.80 15.20 - - 1,004.00
Total 9,318.67 52,802.99 15.20 - 76.699.05 1,38,835.91

Note 36 : FAIR VALUE MEASUREMENT

Fair value of fi ial ts and fi ial liabilities

{Rs. in Lakhs)

Particulars As at 31 March 2026 As at 31 March 2025

Carrying value | Amortised value | Carrying value | Amortised value
Financial liabilities {amortized cost)
Borrowings (including interest accrued) 3,55,201.68 3,55,201.68 3,62,316.93 3,62,316.93
Trade payables 24,199.47 24,199.47 20,243.15 20,243.15
Other financial liabilities 6.476.30 6,476.30 7.643.47 7,643.47
Total 3,85.877.45 3,85877.45 3,90,203.55 3.90,203.55
Financial assets (amortized cost)
Cash and cash equivalents 51,850.16 51,850.16 45,656.84 45,656.84
Loans 41,892.59 41,892.59 86,017.72 86,017.72
Trade receivables 6,579.96 6,579.96 6,157.356 6,1567.35
Other financial assets 18,600.30 18,600.30 1,004.00 1,004.00
Total 1,18,923.01 1,18,923.01 1,38,835.91 1,38.835.91
The fair value of above financial assets and liabilities approximate their carrying amount

As at As at Fair value

Particulars

31 March 2026 31 March 2025 hierarchy

Financial assets valued at fair value through profit and Joss
Investments

Quoted debt securities 14,291.00 14,281.00 Level 1
Unquoted debt securities 67,745.51 14,290.96 Level 2
Investment in mutual fund 44,885.03 36,353.96 Level 2

Fair value technique and key inputs used:
Fair value is determined using discounted future cash flows, which are estimated at the end of the reporting period, discounted at a rate that reflects the credit risk of the Company
Fair value of mutual fund are based on quoted price at reporting date.

Note 37 :- SEGMENT REPORTING

Based on the "Management Approach* as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's performance and allocates resources based on an analysis of
various performance indicators of business, the segments in which the Company operates. The Company is primarily engaged in the business of real estate development which the Management and
CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly not provided.

Note 38:

On 21 November 2025, the Central Government issued four separate notifications in the Official Gazette announcing implementation of four Labour Codes, viz., the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020. These four codes replace and consolidate 29 existing
labour laws. Following the implementation of the four labour codes, the Central Government has pre-published the draft rules on 31 December 2025 under the respective Labour Codes, for public
comment and the final rules are expected to be notified in due course. To ensure smooth implementation, the Ministry of Labour and Employment has also issued the Frequently Asked Questions
(FAQs) on the four codes.

The four codes prescribe an inclusive definition of the term ‘wages’, which among other matters is relevant for determination of post-employment benefits including gratuity to all employees. In
accordance with the definition, certain specified items forming part of remuneration are not included in the wages and these excluded items cannot exceed 50% of total remuneration. K there is an
excess, then it is presumed that excess amount also forms part of wages. The four codes also introduce changes related to leave entitlement and encashment for workers. Going forward, workers’
leave balance in excess of 30 days will be encashed at the end of each calendar year and workers will have a right to demand encashment for entire accumulated leave.

The Company has assessed the impact of these changes on the basis of legal view obtained by the management and best information available till approval of the financial statements for issue. The
Company has determined that these changes result in an increase in gratuity obligation of Rs. 445.33 lakhs. The changes to gratuity obligation resulting from the labour codes are accounted as plan
amendments and resulting past service cost are recognised as an expense immediately in the Statement of Profit and Loss (Refer note 31). Considering the materiality and regulatory-driven, non-
recurring nature of this change, the Company has presented increase in obligation as an expense under the head “Exceptional Items” in the statement of profit and loss for the year ended 31 March
2026. Also, pursuant to the change, the entire obligation toward accumulated leave of workers has been classified as current liability in the balance sheet as at 31 March 2026, instead of current and
non-current classification based on the actuarial valuation report. Considering that it is emerging topic and the finalisation of Central/ State Rules is still pending, the Company will continue monitoring
changes and provit late accounting effect as required based on future developments.




Birla Estates Private Limited
Notes to the financial statements for the year ended 31 March 2026

Note 39 :- RATIO ANALYSIS AND ITS ELEMENTS

Ratio Numerator Denominator 31 March 2026 31 March 2025 % chang: Reason for varlance
Current ratio Current assets Current liabilities 1.54 2.00 -23.00% -
Debt- equity ratio Total debt Shareholder’s Equity 100.39 44.21 127.08% Due to increase in loss and slight reduction in debt during the year,

Earnings for debt service = Net profit after taxes Debt service = Interest + Principal 0.23 019 221.05% Mainly due to increase in loss during the current year and repayment of

Debt service coverage ratio + Non-cash operating expenses repayments ’ borrowings.

. . i Mainly due to increase in loss during the current year on account of
- o 0, o o,

Return on equity ratio Net profits / (loss) after taxes Average Shareholder's Equity 260.17% 14.07% 1957.14% marketing and ofher business expense.
Inventory cost transfer to statement of profit and loss on account of

inventory turnover ratio Cost of goods sold Average Inventory 0.05 0.39 -87.18% reduction in revenue recognised from real estate projects during the
year.

Trade receivable turnover ratio Revenue from aperations Average trade receivable 6.55 20.41 -67.91% On account of lower revenue recognised from real estate projects.

Net capital turnover ratio Revenue from operations Working capftal = Current assets - 0.20 0.61 -67.21% On account of lower revenue recognised from real estate projects.

Current liabilities
Net profit ratio Net prafit / (loss) Net sales = Total sales - szles retum -36.43% 0.72% -3700.00% Increase in net loss during the current year

. N . Capital employed = Net Worth + Total N o o, Due to increase net loss and higher finance cost charged to profit and
Return on capital employed Earnings before interest and taxes debt - Deferred tax asset 0.34% 3.05% 100.00% los
Return on investment Interest (Finance Income) Investment 17.05% 5.22% 240.00% Due to increase in investment, FD and loans to related parties.

Note: Trade payable turnover ratio are not applicable to the Company, hence the same are not disclosed above

Note 40: OTHER STATUTORY INFORMATION
(i) No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.
(i} The Company does not have any transactions with struck off companies.
(i) The Company does not have any charges or satisfaction which is yet to be registerad with ROC beyond the statutory period
(iv) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction in number of Layers) Rules, 2017.
(v) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year
(vi) The Company has not advanced or loaned or invested funds to any other persons or entities, 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 behaf of the Ultimate Beneficiaries
{vii) The Company has not received any fund from any persons or entities, including foreign entities {Funding Party) with the understanding (whether recorded in writing or atherwiss) that the Company shall:
(a) directly or indirectly lend or invest in ather 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,
(viii} The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961

(X} The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
Note 41: The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all refevant transactions recorded in the software, except that audit trail feature is

not enabled for direct changes to data for users with certain privileged access rights to the SAP HANA application and/or the underlying HANA database. Further no instance of audit trail feature being tampered with was noted in respect of other software. Additionally, the audit trail of
prior year has besn preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the respective years,

As per our report of even date

ForSRBC&COLLP

Chartered Accountants For and on behalf of Board of Directors of
Firm Registration Number 324982E / E300003 Birla Estates Private Limited
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Chartered Accountants Mumbai - 400 028, India

Tel 1 +91 22 6819 8000
INDEPENDENT AUDITOR'S REPORT

To the Members of Ekamaya Properties Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Ekamaya Properties Private Limited (“the Company™),
which comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

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 Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
loss including other comprehensive loss, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 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.

We have determined that there are no other key audit matters to communicate in our report.
Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financia! statements
and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report tnat fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safequarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial

SRBC&COLLP, a Limited Liability Partnership with LLP identity No, AAB-4318
Regd. Office : 22, Camac Street, Block ‘8", 3rd Floor, Kolkata-700 016
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In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for averseeing the Company'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:

» |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

» 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 Company'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 Company 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.
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Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor's Report) Order, 2020 (“the Order"”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for matters stated in the
paragraph (i)(vi) below on reporting under rule 11(g).

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

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

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) above on reporting under section 143(3)b) and
paragraph (i)(vi) below on reporting under rule 11 (g).

(@) Withrespect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

(h) The provision of Section 197 read with Schedule V to the Act are not applicable to the company.

(i) With respect to the other matters to be included in the Auditor’'s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, 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 provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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vi.

b) The management has represented that, to the best of its knowledge and belief, , no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities ("Funding Parties™), with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause () and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 35 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

per Ravi Bansal

Partner

Membership Number: 049365 s
UDIN: 26049365ECKUDG3009

Mumbai

April 27, 2026
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Annexure 1 referred to in paragraph under the heading ‘'‘Report on the Other Legal and Regqulatory
Requirements" of our report of even date of Ekamaya Properties Private Limited

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

i. (a)(A) The Company has maintained proper records showing full particulars, including quantitative

vi.

O \((A\

details and situation of Property, Plant and Equipment.

(a)(B) The Company has not capitalized any intangible assets in the books of the Company and
accordingly, the requirement to report on clause 3(i)(@)B) of the Order is not applicable to the
Company.

(b) Property, Plant and Equipment have been physically verified by the management during the year
and no material discrepancies were identified on such verification.

(c) There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly,
the requirement to report on clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its property, plant and equipment or intangible assets during the
year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

. (a) Physical verification of inventory has been conducted at reasonable intervals during the year by

management. In our opinion, the coverage and procedure of such verification by the management is
appropriate. There were no discrepancies of 10% or more noticed, in the aggregate for each class of
inventory.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the Order is
not applicable to the Company.

(a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)a), (c), (d), (e) and (f) of the Order is
not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided security
and granted loans and advances in the nature of loans to [companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(b) of the
Order is not applicable to the Company.

. There are no loans, investments, guarantees, and security in respect of which provisions of sections

185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under Section 148(1) of
the Companies Act, 2013, for the products/services of the Company.

Q&E‘a 2
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vii.

viii.

xi.

xii.

(a) The Company is generally regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, duty
of customs, cess and other statutory dues applicable to it except for slight delays. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end,
for a period of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income
tax, customs duty, cess, and other statutory dues which have not been deposited on account of any
dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

. (a8) The Company has not defaulted in repayment of loans or other borrowings or in the payment of

interest thereon to any lender.

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

(c) The Company did not have any term loans outstanding during the year hence, the requirement to
report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the Ind AS financial statements of the Company, no funds raised on
short-term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of seciicr. 143 of the Companies Act, 2013 ias
been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(¢) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.
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xiii.

Xiv.

XV.

Xvi.

Xvii.

Xviii.

Xix.

Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
as it relates to section 177 of the Act is not applicable to the Company.

(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement
to report under clause 3(xiv)X(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is
not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without
obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve
Bank of India Act, 1934. The Company is not engaged in any Non-Banking Financial or Housing
Finance activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is not
applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable
to the Company.

(d) There are no Core Investment Company as part of the group, hence, the requirement to report
on clause (xvi)(d) of the Order is not applicable to the Company.

The Company has incurred cash losses amounting to Rs. 2800.26 lakhs in the current year and
amounting to Rs 9.41 Lakhs in the immediately preceding financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 33 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any mmiaterial uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as and when they fall due.
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xx. The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) and 3(xx)(b) of the Order is not applicable to the Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Ravi Bansal
Partner I
Membership Number: 049365

UDIN: 26049365ECKUDG3009 Sl
Mumbai
April 27, 2026
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Annexure 2 to the Independent Auditor's Report of even date on the Financial Statements of
Ekamaya Properties Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Ekamaya
Properties Private Limited (“the Company") as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on [the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI™)].
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safequarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note')
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the 2udit evidence we have obtained is sufficient and appropriate to provide ~ Sasis for
our audit opinion on the Company’s internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect

F?E the financial statements.
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Chartered Accountants

Ekamavya Properties Private Limited Page 10 of 10
Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on [the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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Ekamaya Properties Private Limited
Balance sheet as at 31 March 2026

(Rs. in lakhs)

As at As at
Note No. 31 March 2026 31 March 2025
| ASSETS
NON CURRENT ASSETS
(a) Property, plant and equipments 3 117.18 -
(b) Capital Work in Progress 4 1,222.40 13.31
{c) Financial assets
(i) Other financial assets 5 46.46 0.10
(d) Advance tax (Net of provision) 6 6.18 0.95
SUB-TOTAL 1,392.22 14.36
CURRENT ASSETS
(a) Inventories 7 94,664.43 70,068.99
(b) Financial assets
(i) Investments 8 328.07 -
(i) Cash and cash equivalents 7,085.10 1,033.62
(iii) Other financial assets 10 20.51 -
{c) Other current assets 328.74 174.46
SUB-TOTAL 1,02,427.85 71,277.07
TOTAL 1,03,820.07 71,291.43
I EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 12 1.00 1.00
(b) Other equity 13 (2,860.10) (9.41)
SUB-TOTAL (2,859.10) (8.41)
LIABILITIES
NON CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 14(a) 61,818.18 24,497.18
(b) Provisions 15 7.39 -
_ 61,825.57 24,497.18
CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 14(b) - 6,323.50
(i) Trade payables 16
1)  Total outstanding dues to micro enterprises and small enterprises 115.69 67.66
2)  Total outstanding dues of trade payables other than micro enterprises and small 25,931.48 40,164.91
enterprises
(iif) Other Financial liabilities 17 11,904.02 153.93
(b) Other current liabilities 18 6,842.65 102.66
(c) Provisions 15 11.23 -
{d) Current Tax Liabilities 48.53 -
SUB-TOTAL 44,853.60 46,802.66
TOTAL 1,03,620.07 ~  71,291.43
Material accounting policies 2A
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForSRBC&COLLP
Chartered Accountants For and on behalf of Board of Directors of
Firm Registration Number 324982E / E300003 Ekamaya Properties Private Limited
CIN: U68100MH2 24PT (426643
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Ekamaya Properties Private Limited
Statement of profit and loss for the year ended 31 March 2026

Particulars

vi

Vil

Vi

Other Income

Total Income

EXPENSES

(a) Employee benefits expense

(b) Finance costs

(c) Depreciation and amortisation expense

(b) Other expenses
Total Expenses

Loss before exceptional item and tax (i - If)

Exceptional Item
Impact of Labour code

Loss before tax (lll-IV)

Tax Expense
(a) Current tax
(b) Deferred tax

Loss for the year / period (V - VI)

Other Comprehensive income

Total comprehensive loss (VII + VIIi)

Earnings per equity share: (Face value of Rs. 10 per share)
{1) Basic earnings per share

(2) Diluted earnings per share

Material accounting policies
The accompanying notes are an integral part of these financial statements

(Rs in lakhs)
Note Year ended 31 Period ended 31
No. March 2026 March 2025
19(b) 0.00 -
0.00 -
20 188.13 -
21 - -
22 1.91
23 2,590.96 9.41
2,781.00 9.41
(2,781.00) (9.41)
34 21.17 -
(2,802.17) 9.41)
24 48.53 -
{2,850.70) (9.41)
(2,850.70) (9.41)
25 (28,507.00) (94.10)
25 (28,507.00) (94.10)
2A

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003
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Partner
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Tapasya Nandkumar Patil
Company secretary
Membership No: A76809
Place : Mumbai

Date: 27 April 2026

eyur Shah
Director
DIN No: 00332145
Place : Mumbai
Date: 27 April 2026

Ankit Agarwal
Director

DIN No: 09199933
Place : Mumbai
Date: 27 April 2026



Ekamaya Properties Private Limited

Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Other equity
Particulars Equity share capital (Retained earnings) Total equity
Number of shares ~ Amount Amount

As at 01 April 2025 10,000 | 1.00 (9.41) (8.41)
Issue of equity shares - - - -
Loss for the year - - (2,850.70) (2,850.70)/
As at 31 March 2026 10,000 | 1.00 | (2,860.10)| (2&59.1%
|As at June 06, 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
‘Loss for the period - - 9.41)| (941)
As at March 31, 2025 10,000 1.00 (941 (8.41)]

L

Material accounting policies - Refer note 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date
ForSRBC&COLLP

Chartered Accountants
Firm Registration Number 324982E / E300003
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For and on behalf of Board of Directors of
Ekamaya Properties Private Limited
CIN: U68100MH2024PTC426643
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Tapasya Nandkumar Patil Keyur Shah

Company secretary Director
Membership No: A76809 DIN No: 00332145
Place : Mumbai Place : Mumbai

Date: 27 April 2026 Date: 27 April 2026
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Ekamaya Properties Private Limited
Cash flow statement for the year ended 31 March 2026

A. CASH FLOW FROM OPERATING ACTIVITIES
Net (Loss) before tax

Add/Less:
Depreciation on property, plant and equipments

Working capital adjustment

Decrease / (increase) in inventories
Decrease / (increase) in other financial asset
Decrease / (increase) in other assets
(Decrease) / increase in trade payables

(Decrease) / increase in other current liabilities
(Decrease) / increase in other financial liabilities
(Decrease) / increase in provisions

Less: Direct Tax paid

NET CASH FLOW USED FROM OPERATING ACTIVITIES - (A)

B. CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of property, plant and equipment, including Capital work in progress

Investment in fixed deposit

Purchase of investment

Sale of investment

NET CASH FLOW USED IN INVESTING ACTIVITIES - (B)

C. CASH FLOW FROM FINANCING ACTIVITIES :
Repayment of long term borrowings
Proceeds from long term borrowings
Net proceeds / (Repayment) from short term borrowings
Interest paid
Proceeds from issue of share capital

NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C)

NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C)

Cash and cash equivalents at the beginning of the year / period

Cash and cash equivalents at the end of the year / period (Refer note 9)

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents as per the above comprise of the following
Cash and cash equivalents
Balance as per cash flow statement

Material accounting policies - Refer note 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

@fgw@j/ ot

per Ravi Bansal i</
Partner { Xj
Membership No: 049365

Place: Mumbai
Date: 27 April 2026

(Rs in lakhs)
Year ended 31 Period ended 31
March 2026 March 2025
(2,802.17) (9.41)
1.91 -
(2,800.26) (9.41)
(13,822.85) (68,645.54)
(38.76) {0.10)
(148.86) (174.46)
(14,175.40) 40,222.57
6,739.99 102.66
456.35 -
18.62 -
{20,970.91) (28,494.87)
(5.23) (0.95)
(23,776.40) (28,505.22)
(1,234.51) (13.31)
(27.72) -
(7,999.60) -
7,876.56 -
(1,385.27) (13.31)
(23,370.00) -
61,818.18 23,370.00
(6,323.50) 6,323.50
(911.53) (142.34)
- 1.00
31,213.15 29,552.16
6,051.48 1,033.62
1,033.62 -
7.085.10 1,033.62
7,085.10 1,033.62
7,085.10 1,033.62

For and on behalf of Board of Directors of
Ekamaya Properties Private Limited
CIN: U68100MH2024PTC426643

s

Tapasya Nandkumar Patil

Company secretary

Membership No: A76809

Place : Mumbai
Date: 27 April 2026

/f@
Keyur Shah

Director

DIN No: 00332145
Place : Mumbai
Date: 27 April 2026
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Anki Agéfval

Director

DIN No: 09199933
Place : Mumbai
Date: 27 April 2026



Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Ekamaya Properties Private Limited (‘the Company”) (CIN. U68100MH2024PTC426643), a wholly owned
subsidiary of Birla Estates Private Limited, is a private company domiciled in India and is incorporated on June 8,
2024 under the provisions of the Companies Act 2013, applicable in India. The principal place of business of the
Company is located at Birla Aurora, Level 8, Dr Annie Besant Road, Worli, Mumbai 400030. The Company is
principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on
April 27, 20286.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards
{Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to
time) and presentation requirement of division Il of Schedule Ill to Companies Act, 2013 (ind AS compliant
schedule Ill) as applicable to financial statement.

The financial statements have been prepared on a historical cost basis except for following assets and liabilities
which have been measured at fair value or at revalued amount
- Certain financial asset and liability which have been measured at fair value (Refer accounting policy
regarding financial instruments).
- Defined benefit plans

The financial statements are presented in Rs. and all values are rounded to nearest lakhs except otherwise
indicated.

2.2 Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An

asset is treated as current when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle

* Held primarily for the purpose of trading.

¢ Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

e It is expected to be settled in normal operating cycle

e ltis held primarily for the purpose of trading

e [tis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the
time between the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the
project, type of development, project complexities, approvals needed and realisation of project into cash and cash
equivalents and range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified
into current and non-current based on operating cycle of respective projects. All other assets and liabilities have
been classified into current and non-current based on a period of twelve months.

2.3 Fair Value Measurement
The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance
sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

-
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Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to 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 Company. The fair value of an asset or
a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are 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 value 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 active markets for identical assets or liabilities

. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

® Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is uncbservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

2.4 Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange
for those goods or services. The Company has generally concluded that it is the principal in its revenue
arrangements, because it typically controls the goods or services before transferring them to the customer.

Goods and Service tax (GST) is not received by the Company on its own account. Rather, it is tax collected on
value added to the commaodity by the seller on behalf of the government. Accordingly, it is excluded from revenue.

a) Sale of real estate units

Revenue is recognized upon transfer of control of residential units or service to customers, in an amount that reflects
the consideration the Company expects to receive in exchange for those residential units. The Company determines
the performance obligations associated with the contract with customers at contract inception and also determine
whether they satisfy the performance obligation over time or at a point in time. In case of residential units, the Company
satisfies the performance obligation and recognises revenue at a point in time i.e., upon completion, receipt of
occupancy certificate and transfer of control to the customers as per the agreement.

To estimate the transaction price in a contract, the Company adjusts the promised amount of consideration for the time
value of money if that contract contains a significant financing component. The Company when adjusting the promised
amount of consideration for a significant financing component is to recognise revenue at an amount that reflects the
cash selling price of the transferred residential unit.

b) Interest Income

Interest income, including interest arising from other financial instruments, is accounted on an accrual basis at
effective interest rate (EIR method).

A



Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

¢) Other operating income

Interest on delayed receipts, income from cancellations or forfeitures, transfer fees, and similar charges from
customers, is recognised at a point in time in accordance with the terms of the underlying customer agreements.
Such income is recorded when the right to receive consideration arises and collection is reasonably certain.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Company performs by transferring goods or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration that is conditional.

Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of consideration is due) from the customer. if a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is recognised
when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as
revenue when the Company performs under the contract

2.5 Taxes
Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the
end of the reporting date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is
recognised on temporary differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are
recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be utilised.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it
has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction
in OCI.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from 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.
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Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

2.6 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the company will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to setfle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a
third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and
the amount of the receivable can be measured reliably.

2.7 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and shori-term
deposits, as defined above.

2.8 Foreign currencies
The Company’s financial statements are presented in Rs, which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the
transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are
translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

2.9 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financiat assets are classified in four categories:

Debt instruments at amortised cost

Debt instruments at fair value through other comprehensive income (FVTOCI)

Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

The Company'’s financial liabilities include trade and other payabies
Subsequent measurement
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Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated
any financial liability as at fair value through 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 simuitaneously.

2.10 Inventories

Real estate activity

Direct expenditure relating to construction activity is inventorised. Other expenditure (including borrowing costs)
during construction period is inventorised to the extent the expenditure is directly attributable cost of bringing the
asset to its working condition for its intended use. Other expenditure (including borrowing costs) incurred during
the construction period which is not directly attributable for bringing the asset to its working condition for its
intended use is charged to the statement of profit and loss. Direct and other expenditure is determined based on
specific identification to the construction and real estate activity. Cost incurred/ items purchased specifically for
projects are taken as consumed as and when incurred/ received,

2.11 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity
holders by the weighted average number of equity shares outstanding during the period.

2.12 Borrowing cost

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds
and is measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing
costs allocated to qualifying assets pertaining to the period from commencement of activities relating to
construction / development of the qualifying asset upto the time all the activities necessary to prepare the
qualifying asset for its intended use or sale are complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.

2.13 Contingent liabilities

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

2.14 Segment Reporting

The Board of Directors monitors the operating results of its business segments separately for the purpose of
making decisions about resource allocation and performance assessment. Segment performance is evaluated
based on profit or loss and is measured consistently with profit or loss in the financial statements. The operating
segments have been identified on the basis of nature of product / services.

The Board of Directors of the Company is the Chief Operating Decision Maker (CODM) who is assessing the
financial performance and position of the Company and makes strategic decisions.

2.15 Property, plant and equipment

Property, plant and equipment are stated at their cost of acquisition/construction, net of accumulated depreciation
and impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are
met, directly atiributable cost of bringing the asset to its working condition for the intended use and initial estimate
of decommissioning, restoring and similar liabilities. Each part of an item of property, plant and equipment with a
cost that is significant in relation to the total cost of the item is depreciated separately. This applies mainly to
components for machinery. When significant parts of plant and equipment are required to be replaced at intervals,
the Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection
is performed its cost is recognized in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognised in P&L as incurred.



Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

Depreciation is recognised to amortise the cost of assets (other than freehold land and properties under
construction) less their residual value over their useful lives, using the straight-line method. The estimated useful
lives, residual value and depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it
increases the future benefits from the existing asset beyond its previously assessed standard of performance.

Borrowing costs directly attributable to acquisition of property, plant and equipment which take substantial period
of time to get ready for its intended use are also included to the extent they relate to the period till such assets are
ready to be put to use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset} is included in the P&L when the property, plant and equipment is derecognised.

Expenditure directly relating to construction activity is capitalised. Indirect expenditure incurred during
construction period is capitalised to the extent to which the expenditure is indirectly related to construction or is
incidental thereto. Other indirect expenditure (including borrowing costs) incurred during the construction period
which is not related to the construction activity nor is incidental thereto is charged to the P&L.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date
is classified as capital advances under other non-current assets.

2.16 Depreciation on property, plant and equipment
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset Class Useful life i
| Buildings B ' 4 years — 6 years '
| Computers - 3 years

Plant and equipment - 3 years — 10 years

Electric installations ) 3years — 10 years
| Furniture & fixtures 3- 10 years
| Office equipment _ 3-10 years

Vehicles 5-10 years

The management has estimated the above useful life and the same is supported by technical expert which are
different form useful life prescribed in Companies Act, 2013.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit or loss.

2.17 Employee Benefits
Defined Contribution plans

Employee benefit in the form of Provident fund are defined contribution plans. The Company has no obligation,
other than the contribution payable to the respective fund. The Company recognizes contribution payable to the
provident fund scheme as an expense, when an employee renders the related service. If the contribution payable
to the scheme for service received before the balance sheet date exceeds the contribution already paid, the
deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for services received before the balance sheet date, then
excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future
payment or a cash refund.

Defined benefit plans

The Company provides for retirement benefit in the form of gratuity. The Company’s liability towards this benefit is
determined on the basis of actuarial valuation using Projected Unit Credit Method at the date of balance sheet.
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Periodic contributions are charged to the P&L. The Company’s liability is determined based on an actuarial
valuation using the projected unit credit method.

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee
benefit and this is shown under current provision in the Balance Sheet. The Company measures the expected
cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that
has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term
employee benefit for measurement purposes and this is shown under long term provisions in the Balance Sheet.
Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit
credit method at the year-end. Actuarial gains/losses are immediately taken to the P&L and are not deferred. The
Company presents the leave as a current liability in the balance sheet, to the extent it does not have an
unconditional right to defer its settlement for 12 months after the reporting date. Where the Company has the
unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the same is
presented as non-current liability.

2B, Significant accounting judgements, estimates and assumptions

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. 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. Difference between actual results and estimates are recognised in the periods in which
the results are known / materialised.

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 has based its assumptions and estimates 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 Company. Such changes are reflected in the assumptions when they occur.

a) Employee benefit plans

The Company’s obligation on account of gratuity and compensated absences is determined based on actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments
in the future. These include the determination of the discount rate, future salary increases and mortality rates.
Due to the complexities involved in the valuation and its long-term nature, these liabilities are highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the
management considers the interest rates of government bonds in currencies consistent with the currencies of the
post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at
interval in response to demographic changes. Future salary increases and gratuity increases are based on
expected future inflation rates.

Further details about gratuity obligations are given in note 32.

b) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques including the
DCF model. The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the
reported fair value of financial instruments. See Note 30 and 31 for further disclosures.

%



Ekamaya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

c) Useful Lives of Property, plant and equipment:

The Company uses its technical expertise along with historical and industry trends for determining the economic
life of an asset/component of an asset. The useful lives are reviewed by management periodically and revised, if
appropriate. In case of a revision, the unamortised depreciable amount is charged over the remaining useful life
of the assets.

d) Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilized. Significant management judgement is required to determine
the amount of deferred tax asset that can be recognized based upon the likely timing and the level of future
taxable profits together with future tax planning strategies.

The Company has not recognized deferred tax asset on unused tax losses during the period since management
is of the view that currently there is no certainty that there will be taxable profit available against which these
losses will be utilized.

/

{(* (Mbgsa) )3)
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Note 3: PROPERTY, PLANT AND EQUIPMENTS

(Rs. in Lakhs)

Description

Office
equipments

Furniture and
fixtures

Total

l. Gross block

Balance as at 30 April 2024
Additions

Disposals

Balance as at 31 March 2025
Additions
Disposals

119.09

Balance as at 31 March 2026

Il. Accumulated depreciation

119.09

Balance as at 30 April 2024
Depreciation expense for the period
Disposals

Balance as at 31 March 2025
Depreciation expense for the year
Disposals

191

Balance as at 31 March 2026

Ill. Net block

191

Balance as at 31 March 2026
Balance as at 31 March 2025

25.60

117.18

Notes :-

(i) During the year ended 31 March 2026 and 31 March 2025, no impairment indicators existed for any of its Cash Generating Unit (CGU) and

accordingly no provision for impairment has been recognised.

(ii) Capitalised borrowing cost : No borrowing costs are capitalised on property, plant and equipments under construction (31 March 2025: NIL)

NOTE 4: CAPITAL WORK IN PROGRESS (CWIP)

Particular

Opening balances
Add: Additions during the year / period
Less: Capitalization / deductions during the year / period

Closing balances

As at As at
31 March 2026 31 March 2025
13.31 -
1,328.18 13.31
~ {119.09) -
1,222 .40 13.31

(i) Ageing schedule

Amount in CWIP for a period of Total
Description Less than More than 3
1-2 years 2 - 3 years
1 year years
As at 31 March 2026
Capital work in progress
Projects in progress 1,209.09 13.31 - 1,222.40
As at 31 March 2025
Capital work in progress
Projects in progress 13.31 - - - 13.31

There are no projects whose completion is overdue or has exceeded its cost compared to its original plan during the financial year 2025-26.
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NOTE : 5

(@
(b)

NOTE : 6

NOTE : 7

(a)

(ii)

NOTE: 8

NOTE: 9

NOTE : 10

NOTE : 11

NON CURRENT OTHER FINANCIAL ASSETS As at

31 March 2026
Financial asset at amortised cost
{Unsecured considered good, unless otherwise specified)

(Rs. in lakhs)

As at
March 31, 2025

Security Deposit 18.35 0.10
Fixed deposit with maturity more than 12 months 28.11 -
Total 46.46 0.10
ADVANCE TAX (NET OF PROVISION} As at As at

31 March 2026 March 31, 2025
Income tax receivable - 6.18 0.95
Total 6.18 095
INVENTORIES
(At cost or net realisable value, whichever is lower)

As at As at

31 March 2026

31 March 2025

Construction work in progress (including land) (Refer note (i) below) 94,664.43 70,068.99
Total 94,664.43 70,068.99
Note
Movement in Inventory Construction Work in Progress
. As at As at
P I
articulara 31 March 2026 31 March 2025
Opening Construction work in Progress 70,068.99 -
Add: Cost Incurred during the period
Land Cost - 64,028.98
Finance Cost 10,979.00 1,423.46
Other Construction and Development Cost 13,616.44 4,616.55
Total Cost 9466443 70,068.99
Borrowing cost inventorised during the year ended 31 March 2026 amounts to Rs.10,979 Lakhs (during the period ended 31 March 2025: Rs. 1423.46 Lakhs).
CURRENT INVESTMENT
As at As at

31 March 2026
Investment carried at Fair value through profit and loss

31 March 2025

Unquoted

Investment in various mutual fund units 320.07
Total 329.07
Aggregate value of unquoted investments 329.07

CASH AND CASH EQUIVALENTS
(At amortised cost)
As at
31 March 2026
Balances with banks

As at
31 March 2025

- Current accounts*® 6,893.80 58.62
Cheques on Hand 191.30 975.00
Total 7.085.10 1.033.62

* includes Rs. 5,184.65 Lakhs (31 March 2025: Rs Nil) held in escrow account for project under Real Estate (Regulation and Development) Act, 2016 ("RERA*). The money can be

utilized for payments of specific project only.

OTHER FINANCIAL ASSETS As at As at

31 March 2026 31 March 2025
Other receivable 2051 ;

20.51 -

OTHER CURRENT ASSETS
(Unsecured, considered good, unless otherwise stated) As at As at

31 March 2026 31 March 2025
Ad other than capital advance
Advance to vendors 119.23 174.48
Other receivable from related party 1.66 -
Prepaid expense o 207.85 . -
Total 328.74 174.46




Ekamaya Properties Private Limited
Notes to financial statement for the year ended 31 March 2026

NOTE : 12

(@

EQUITY SHARE CAPITAL

Authorised :

As at
31 March 2026

{Rs. in lakhs)

As at
31 March 2025

50,000 (31 March 2025: 50,000) Equity shares of Rs.10/- each. 5.00 5.00
5.00 __5.00
(b) Issued, Subscribed and paid up :
10,000 (31 March 2025: 10,000) Equity shares of Rs.10/- each. — 1.00 1.00
-~ 1.00 1.00
{c} Terms/right attached to equity shares
The Company has only one class of equity share. Each shareholder is eligible for one vole per share. The dividend proposed by the Board is subject to the approval of shareholders except in
case of interim dividend. No dividend has been proposed or paid by the Company during the year. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets
of the Company after distribution of all preferential amounts in proportion to their shareholding.
(d)  Reconciliation of the number of shares outstanding at the b ing and at the end of the period.
Particulars Opening Freshlssue | Closing
Equity shares with voting rights
Year ended 31 March 2026
No. of shares 10,000 - 10,000
Amount (Rs. in Lakhs) 1.00 - 1.00
Period ended 31 March 2025
No. of shares 10,000 10,000
Amount (Rs. in Lakhs) 100 1.00
(e) Shareholders holding more than 5% shares of the Company
As at As at a
31 March 2026 31 March 2025
Class of shares / Name of shareholder S |
Number of Percentage | Number of Percentage
shares held shares held
Equity shares with voting rights
|Birla Estates Private Limited 9,999 89.99% 9.999 99.99%
Total 9999 | 99.99% 9,999 99.99%
(f) The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares since date of incorporation till 31 March 2026.
(9) Details of shares held by promoters
No. of shares at No. of )
. o Change during  shares at % of % change
Particular thet:eglnr:mdg of the period the end of Total shares during the period
e perlo the period
Year ended 31 March 2026
Equity shares of Rs. 10 each fuily paid
Birla Estates Private Limited ('BEPL') 9,999 - 9,899 99.99% -
Keyur Shah, as nominee of BEPL 1 - 1 0.01% -
10,000 - 10.000 100.00% -
Period ended 31 March 2025
Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited ('BEPL') - 9,999 9,999 99.89% 100.00%
Keyur Shah, as nominee of BEPL - 1 1 0.01% 100.00%
- 10.000 10.000 _100.00%
NOTE:13  OTHER EQUITY
As at As at

(a) Retained earnings

Balance at the beginning of the year / period
Loss for the year / period
Balance at the end of the year / period

Nature and purpose of reserves

Retained earnings are the losses of the Company incurred till date by the Company

31 March 2026

31 March 2025

(©.41) -
2,850.70) 8.41)
(2.860.10) (9.41)
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NOTE : 14{a) BORROWINGS - NON CURRENT

Measured at amortised cost
Unsecured

(a) Loan from holding company including interest accrued {Rate of interest on loan as at 31.03.2025 :- 9.3% p.a)
(The loan has been repaid in July 25, interest rate upto July 25 - 9%)

(b) Non Convertible Debenture
27,200 (March 31, 2025: Nil) debentures of Rs 1,00,000 face value (March 31, 2025: Rs Nil) each fully paid up
(refer note (i), (iii) and (iv) below)
Interest rate as at March 31, 2026: 8% p.a.
Repayable from project surplus cash flow

Measured at fair value through profit and loss
Unsecured
(a) Optionally convertible debenture (Refer note (jii) and (v) below)
34,61,81,819 (March 31, 2025: Nil) debentures of Rs 10 face value (March 31, 2025: Rs Nil) each fully paid up
Interest rate as at March 31, 2026: 8% p.a.
Repayable from project surplus cash flow

Total

NOTE : 14(b) BORROWINGS - CURRENT
Measured at amortised cost
Unsecured

(a) Working capital loan from holding company (Rate of interest on loan as at 31.03.2025:- 9.3% p.a)
(The loan has been repaid in July 25, interest rate upto July 25 - 9%)

Total
Note

(i) The Company has complied with all debt covenants prescribed in trust deed
(ii) The Company has not defaulted on any loans payable during the year.

As at
31 March 2026

(Rs. in lakhs)

As at
March 31, 2025

- 24,497.18
27,200.00
34,618.18
61,818.18 24,497.18
As at As at

31 March 2026

March 31, 2025

6,323.50

6,323.50

(iii) Distribution Committee (DC) comprises of nominated members as per the investors right agreement. DC has power to decide the interest rate over the minimum interest rate
stipulated in the agreement. No meeting of DC was held during the year ended 31 March 2026. Accordingly, no additional interest has been accrued on Debentures other than the

minimum coupon rate stipulated in the agreement from the date of issuance of the instrument till 31 March 2026.

(iv) In June 2025, the Company issued 27,200 unsecured non convertible debentures of Rs 1 Lakh each amounting to Rs 27,200.00 Lakhs through private placement. The issue proceeds
have been utilized for the objects i.e. for the Project including initial working capital required for kick-off and launch, land purchase and any other costs incurred
in relation thereto amounting to Rs 27,077.00 Lakhs. The balance issued proceeds have been temporarily invested in mutual funds.
Unless redeemed earlier in accordance with the Deed and as per the Distribution Waterfall Mechanism, the Company shall redeem ail the Debentures in full on the Final

Redemption Date i.e. June 2045 (20 years from deemed date of allotment).

) In June 2025, the Company issued 34,61,81,819 unsecured optionally convertible debentures of Rs 10 each amounting to Rs 34,618.18 Lakhs through private placement.
Unless converted or redeemed earlier in accordance with the Investor Rights Agreement and as per the Distribution Waterfall Mechanism, the Company shall redeem all the

Debentures on expiry of term of debentures i.e June 2045 (20 years from deemed date of allotment).

NOTE: 14(c) Changes in liabilities arising from financing activities and non-cash financing and investing activities

Other
Particulars 1 April 2025 Cashflow (refer note 31 March 2026
(i) below)
Non current borrowings
Loan from holding company 24,497.18 (23,370.00)  (1,127.18) -
Redeemable nonconvertible debenture - 27,200.00 - 27,200.00
Optionally convertible debenture - 34,618.18 34,618.18
Current borrowings
Workina capital loan from holding company 6,323.50 16,323.50) - -
Total 30.820.68 32,124.68 (1,127.18) 61,818.18
Other
Particulars 1 April 2024 Cashflow (refer note 31 March 2025
(i) below)
Non current borrowings
Loan from holding company - 23,370.00 1,127.18 24,497.18
Current borrowings
Working capital loan from holding company - - 6,323.50 - 6,323.50
Total - 29.693.50 1.127.18 30,820.68
Note:

(i)  Amountincludes Rs 1127.18 lakhs regrouped as interest accrued pursuant to repayment of loan, disclosed under the head "other current financial liability”
(i) Amountincludes Rs 1127.18 fakhs being interest accrued on long term ioan from holding company, disclosed as borrowing.

NOTE : 15 PROVISIONS

As at
31 March 2026
Non Current Current
Provision for employee benefits
Leave entitiement - 11.07
Gratuity {Refer note 32) 7.39 0.16
7.39 11.23

As at

31 March 2025

Non Current

Current
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NOTE : 16

(i)
(iii)

NOTE : 17

NOTE : 18

NOTE : 19(a)

NOTE : 19(b)

TRADE PAYABLES
(At amortised cost)

Trade payable - Micro and small enterprises
Trade payable - Other than micro and small enterprises

Total

- Related parties (Refer Note 26)
- Others

Notes

As at
31 March 2026

115.69
25,931.48

26,047.17

362.02
25,685.15

{Rs. in lakhs)

As at
31 March 2025

57.66
40,164.91

40,222.57

40,222.57

The above information has been provided as available with the Company to the extent such parties could be identified on the basis of the information available with the Company
regarding the status of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the MSMED.

Trade payables are non interest bearing and are normally settled on 60-90 days terms. There are no other amounts paid / payable towards interest / principal under the MSMED Act.

Trade payables azeing schedule

(Rs. in lakhs)

Outstanding for the following periods from the invoice date

Particulars Less than 1-2 years 23 years More than Provision for Total
1 year 3years expenses
As at 31 March 2026 -
Total undisputed cutstanding dues of micro enterprises and
small enterprises 110.66 5.03 - - - 115.69
Total undisputed outstanding dues of creditors other than
micro enterprises and small enterprises 1,282.64 24,646.53 - - 2.31 25,931.48
Total 1,393.30 24,651.56 - - 2.31 26,047.17
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and
small enterprises 57.66 - - - - 57.66
Total undisputed outstanding dues of creditors other than
micro enterprises and small enterprises 4015897 - - - 5.94 40,164.91
Total 40.216.63 - - - 5.94 40,222.57
OTHER FINANCIAL LIABILITIES
{At amortised cost) As at As at
31 March 2026 March 31, 2025
Creditor for capital supplies / services 99.10 -
Earnest Money on booking of residential flats 351.05 -
Interest accrued
-On term loan from related party (refer note 26) 7.803.73 153.93
-On non convertible debentures 1,654.00 -
-On optionally convertible debentures 1,890.85 -
Employee related dues 30.36 -
Other payables 74.93 -
Total 11,904.02 153.93
OTHER CURRENT LIABILITIES
As at As at
31 March 2026 31 March 2025
Advance received from customers against sale of flat 6,221.97 -
Statutory dues
- Taxes payable (other than income taxes) 615.73 102.66
- Provident fund payable 4.95 -
Total 6.842.65 102.66
REVENUE FROM OPERATIONS Year ended 31 Period ended 31
March 2026 March 2025
Note (a) - Contract balances
Particulars
Contract liabilities - -
Opening balance - -
Advance received during the year and not recognized as revenue 6.221.97 -
Revenue recognised during the year - -
Closing balance 6,221.97 -

Note (b) - Remaining performance obligation

In case of residential units, the company satisfies the performance obligation and recognise the revenue at a point in time i.e. upon transfer of control of residential unit. For the
projects where company has not satisfied the performance obligation as at 31 March 2026, it expects to recognise the revenue in the following time band :

Time band

More than 3 years
Less than 3 years

OTHER INCOME

Miscellaneous Income*
Total K

*Represents amount less than Rs 100.

Year ended 31
March 2026
95,182.79

Year ended 31
March 2026

Period ended 31
March 2025

Period ended 31
March 2025
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{Rs. in lakhs)

Period ended 31
March 2025

Period ended 31
March 2025

1423.46
(1,423.46)

NOTE : 20 EMPLOYEE BENEFITS EXPENSE Year ended 31
— March 2026
Salaries, wages, bonus etc. 185.83
Contributions to provident fund (Refer note 32) 2.30
188.13
NOTE : 21 FINANCE COST Year ended 31
March 2026
Interest on debts and borrowings 10,979.00
Less: Borrowing costs inventorised ~ {10,979.00)
Total =

Note:

The Holding company (Birla Estates Private Limited) has incurred certain project-related costs for the period from February 15, 2024 to June 30, 2025 on behalf of the Company, which
have been subsequently transferred to the Company. Interest on such costs has been accrued at the rate of 22% per annum till March 31. 2026. amountina to Rs 8647.51 lakhs. The

said interest has been inventorised as part of project cost.

NOTE : 22 DEPRECIATION AND AMORTIZATION EXPENSE Year ended 31
March 2026
Depreciation on property, plant and equipment (Refer note 3} 1.91
Total 1.91

Period ended 31
March 2025

NOTE:23 OTHER EXPENSES
Year ended 31

Period ended 31

March 2026 March 2025
Payment to auditors (refer note A below) 11.70 6.49
Advertisement and publicity 1,726.44 2.66
Legal and professional charges 27.99
Donation 579.00
Miscellaneous expenses 245.83 0.26
Total 2,590.96 9.41
Note (A) Payment to auditors
Statutory audit fees 7.92 2.36
Limited Review 3.54 -
Certification and other fees 0.05 -
Reimbursement of expenses 0.19 4.13
11.70 6.49
NOTE:24 INCOME TAX
Year ended 31 Period ended 31
March 2026 March 2025
a) Tax expense recognised in the statement of profit and loss
Current tax 48.53 -
Deferred tax - -
Net tax expenses recognised in the statement of profit and loss = 48.53 -
b) Income tax recognised in other comprehensive income - -
c) Recongciliation of income tax expense and the accounting profit multiplied by Company's tax rate:
Loss before tax (2,781.00} (9.41)
Income tax expense calculated at 25.17% £699.98 2.37
Effect of deferred tax asset not recognized on tax losses (699.98) (2.37)
Tax on capital gain 4853 B -
Income tax expense recognised In profit or loss 48.53 -
Note: The tax rate used for above tax reconciliation is 25.17% (31 March 2025 is 25.17%)
d) The gain on sale of mutual funds is netted off against cost of inventories as the same are gains on funds temporarily invested in mutual funds pertaining to project money. However,
the Company has offered the gain to tax under the head "capital gains” during the year.
e) Deferred tax asset have not been recognised in respect of these business losses as it is not probable that sufficient taxable profit will be available in the future against which net
deferred asset can be utilised and there are no other tax planning opportunity or other evidence of recoverability in the near future.
f) The Company has not recognised deferred tax amount on tax loss as at 31 March 2026 of Rs 702.34 lakhs (31 March 2025 - Rs 2.37 lakhs)
NOTE:25  EARNINGS PER SHARE (EPS)
Year ended 31 Period ended 31
March 2026 March 2025
Loss for the year / period (2,850.70) (9.41)
Weighted average number of equity share outstanding 10,000 10,000
Basic and diluted earnings per share (Rs.) (28,507.00) (94.10)
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Note 26: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:

Ultimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited

(b) Key management personnel/directors
Director
Gaurav Jain
Ankit Agarwal
Keyur Shah (w.e.f. 06.06.2025)
Tapasya Nandkumar Patil (Company Secretary) (w.e.f. 06.06.2025)
(Rs. in lakhs)

- Year Ended Period Ended
Name of the related party Nature of transaction - 31 March 2026 | 31 March 2025
Loans taken 1 | - 29,693.50 |
|Loans repaid | 129,693.50) -
_ Optionally convertible debenture issued | 34,618.18 -
Birla Estates Private Limited Interest excense [ ] 9,325.00 1,423.46
Development manacement fee I 1 431.84 |
Reimbursement of expiense | 368.83 =
— Investment in share capital - | =1 _1.00
|Key Management Personnel Remuneration to KMP - 2.46 -
Balances outstanding with Related As at As at
Name of the related party Parties o 31 March 2026 | 31 March 2025 |
Birla Estates Private Limited Loans taken - 29,693.50 |
Ootionally convertible debenture 34,618.18 '
Interest payable ( disclosed as loan | - 1,127.18 |
Interest payable on optionally convertible debentures — 1,880.85 =
Development fee payabie = 362.02 -
. Interest payable on term loan R 7.803.73 153.93
| Key Manauement Personnel Remuneration to KMP 023 - |

1

Terms and conditions of transactions with related parties

The loans from related parties are made on terms equivalent to those that prevail in arm’s length transactions. The non current borrowings are generally
repayable after period of 5 years from project surplus at interest rates of 9.3% per annum. Qutstanding balances at the period-end are unsecured and
settlement occurs in cash. This assessment is undertaken each financial year through examining the financial position of the related party and the market
in which the related party operates.

NOTE 27: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS
e S (Rs. in lakhs)
Particular As at As at

31 March 2026 31 March 2025

apit—a_l commitments
Estimated amount of contract remaining to be executed on capital account and not provided
for (Net of advance) 17.10 12.00

There are no ameunt of claims against the Company that are not acknowledged as debts or guarantees. There is no contingent liability as of 31 March
2026 {31 March 2025: Nil).

NOTE 28 : SEGMENT REPORTING

Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's performance and
allocates resources based on an analysis of various performance indicators of business, the segments in which the Company operates. The Company is
primarily engaged in the business of real estate development which the Management and CODM recognise as the sole business segment. Hence
disclosure of segment- wise information is not required and accordingly not provided.

Note 29: CAPITAL MANAGEMENT
For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the holders of
the Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

Since equity is negative as at 31 March 2026 and 31 March 2025 hence debt equity ratio is not computed.

Note 30: FINANCIAL RISK MANAGEMENT FRAMEWORK
The Company’s principal financial liabilities comprise of borrowings and trade payables. The Company's principal financial assets include cash and cash
equivalents and other financial assets that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The
Company’s senior management provides assurance that the Company's financial risk activities are governed by appropriate policies and procedures and
that financial risks are identified, measured and managed in accordance with the company’s policies and risk objectives. The Board of Directors reviews
and agrees policies for managing each of these risks, which are summarised below.

A. Credit risk

Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since there
is no trade receivable during the period, the company is not exposed to credit risk.

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises of three types of risks — interest rate risk, foreign currency risk and equity price risk.

(i) Foreign currency risk

Foreign 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
company's exposure to the risk of changes in foreign exchange rates relates primarily to operating activity (when revenue or expense denominated in
forgign currency)

Comparly currently doss not have any foreign currency exposure.

(i) Interest rate risk
Interest rate fisk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. As
the company does not have any floating interest rate borrowing or deposit, it is not exposed to interest rate risk.

(iii) Equity Price Risk
The Company is not exposed to equity price risk which arise from investment measured at fairvalue through profit and loss as the company holds no such
investment.
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C. Liquidity risk

(i) Liquidity risk management

The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available at the start

of the year which is sufficient for repayments getting due in the ensuing year.

(i) Maturities of financial liabilities

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabitities with agreed repayment periods. The amount disclosed in the tables have been drawn up
based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.

(Rs. In fakhs)

Particulars On Demand Less than 3 3 to 12 months 1-5 years > § years | Total
As at 31 March 2026
Long term borrowings, including interest accrued - - - 61,818.18 61,818.18
Trade Payables -
-Trade payables - micro, small & medium enterprises - 115.69 - - - 115.69
-Trade payables - other than micro, small & medium enterprises - - 25,931.48 - - | 25,931.48
Other financial liabities
-interest accrued on long term borrowing - - 7,803.73 - 3,544.85 11,348.58
-interest accrued on short term borrowing - - - - - -
-Creditor for capital supplies / services - - - 99.10 - 99.10
-Earnest Money Deposit - Customer 351.05 - - - 351.05
-Employee related dues - 30.36 - 30.36
-Other payables - 74.93 = - 74.93 |
Total 351.05 220.98 | 33,735.21 99.10 | 65,363.03 99,769.37
As at 31 March 2025
Long term borrawings, including interest accrued - - - - 24,487.18 24,497.18
Short term borrowings
Working capital loan 6,323.50 - - - 6,323.50
Trade Payables
-Trade payables - micro, small & medium enterprises - 57.66 - - - 57.66
-Trade payables - other than micro, small & medium enterprises - - 40,164.91 - - 40,164.91
Other financial liabities
-interest accrued on short term borrowing ] - - 153.93 - - 153.93
Total 6,323.50 57.66 40,318.84 - 24,497.18 71,197.19 |

(Hi) Maturitles of financial assets

The following table details the Company’s expected maturity for its non-derivative financial assets. The table has been drawn up based on the undiscounted contractual maturities of the financial assets
including interest that will be eamned on those assets. The inclusion of information on non-derivative financial assets is necessary in order to understand the Company's liquidity risk management as the

liquidity is managed on a net asset and liability basis.

1-5 years

(Rs. In lakhs)

> S5years

Tatal

46.46
20.51
7,085.10
329.07

Particulars On Demand Less than 3 3 to 12 months
| - months -
As at 31 March 2026
Other financial assets
-Security deposit
-Other receivable 20.51
-Cash and cash equivalents 7,085.10 -
Investments = - 329.07
Total | 708510 349.58
As at 31 March 2025
Other financial assets
-Security deposit - -
Cash and cash euuivalents | - 1,033.62
|Total 1 - 1,033.62

Note 31: FAIR VALUE MEASUREMENT
Financial assets and liabilities that are measured at amortized cost

__[Rs. in lakhs)

As at 31 March 2026 - As at31March2025
|_Carrying Value | Amortised Value | Carrying Value | Amortised Value
Financial asset (amortized cost)
Other financial assets
-Security deposit 46.46 46.46 0.10 0.10
-Other receivable 20.51 20.51 - -
-Cash and cash euuivalenis 7,085.10 7.085.10 1,033.62 1,033.62
Total | 7.152.07 7.152.07 1,033.72 1.033.72
Financial liabilities (amortized cost)
Long term borrowings, including interest accrued 28,854.00 28,854.00 24,497.18 24,497.18
Short term borrowings - - -
Working capital loan - : 6,323.50 6,323.50
Trade Payables - -
-Trade payables - micro, small & medium enterprises 11569 115.69 57.66 57.66
-Trade payables - other than micro, smalt & medium enterprises 25,931.48 25,931.48 40,164.91 40,164.91
Other financial liabities - - -
-interest accrued on long term borrowing 7,803.73 7,803.73 | - -
-interest accrued on short term borrowing - - 153.93 153.93
-Creditor for capital supplies / services 99.10 99.10 - -
-Earnest Money Deposit - Customer 351.05 351.05 -
-Employee related dues 30.38 30.36 - -
| _-Other pavables _ 7493 74.93 -
|Total 63.260.35 63.260.35 1119719 71.197.19
The fair value of above financial assets and liabilities approximate their carrying amount
Particuine B [ Fair value as at | Fairvalue

[ March 31,2026 | March 31.2025 |

\cial gssnls _if fair valye throwigh prolit and foss
o

W "Bt in various mutual fund units 329.07 -
Q;C'/:&H £ 'I_F_l,-ligs at fair value throuah profit and loss
/ Ny % rowings. including interest accrued - | 36.509.03 | -

N Ai:%iwu \71- ique and key inputs used:
I valud g0 I.utual fund are based on NAV of the fund at reporting date.

hierarchy i
Level 2

Level 3

748114 |

0.10
1.033.62 |

7 1,033.72 |

Bdrrovvi:{(li‘?'-fi‘e nature of optionally convertible debentures have been valued based on independent valuation reports using discounted cash flow techniques. These valuations incorporate significant
unob#r waEldnputs, including projected project cash flows, discount rates, and credit risk assumptions, and are accordingly classified under Level 3 of the fair value hierarchy

N4
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Note 32: EMPLOYEE BENEFITS

Disclosures pursuant to - "Employee benefits expense”

{a) Defined contribution plan:
The Company’s contribution to provident fund amounting to Rs. 2.30 Lakh (31 March 2025: Rs. Nil) has been recognised in the statement of profit and loss under the head employee benefits
expense.

{b) Defined benefit plan:
i) Gratuity
The Company has a defined benefit gratuity plan (non-funded) as at 31 March 2026.The Company's defined benefit gratuity plan is a final salary plan for employees, which requires

contributions to be made to a separately administered fund. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of
service is entitled to specific benefit. The level of benefits provided depends on the member’s length of service and satary at retirement age.

The significant actuarial assumptions used for the purposes of the actuarial valuations were as follows:

Valuation as at

Gratuity 31 March 2026 31 March 2025
Employee attrition rate 11.00% -
Discount rate 7.07% -
Expected rate of salary increase 8.00% -

Defined benefit plans — as per actuarial valuation on 31 March 2026

Particulars 31 March 2026 31 March 2025
I. (a) Expense recognised in the Statement of profit and loss __- _ A
Past service cost 7.55 -
Net interest expense - -
Components of defined benefit costs recognised in profit or loss 7.55 -

l. {b) Included in other Comprehensive Income
Remeasurement of {(gain) / loss - -
Return on plan asset -

I. Change in the obligation during the year ended 31 March 2026
. Present value of defined benefit obligation at the beginning of the year - -
. Liability to be Transferred in from holding company - -
. Current service cost 7.85 -
. Interest Expense - -
. Benefits paid - -
. Recognised in Other Comprehensive Income

Remeasurement gains / (losses)

- Actuarial gain / loss arising from: - -

i. Experience Adjustments - -

Present value of defined benefit Obligation at the end of the year 7.55 -

DU A W=

Ili. Change in fair value of assets during the year
1. Fair value of plan assets at the beginning of the year -
2. Fair Value of plan assets to be transferred in from holding company -
3. Recognised in Other Comprehensive Income

Remeasurement gains / (losses)

- Actual Return on plan assets in excess of the expected return -
Fair value of plan assets at the end of the year -

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Impact on defined benefit obligation

Principal assumption Year Changes_ in
assumption Increase in Decrease in
N o — assumption assumption
Discount rate 2026 1% (0.73) 0.85
2025 1% - -
Salary growth rate 2026 1% 0.80 (0.70)
2025 1% - -
Maturity profile of defined benefit obligation for the next 10 years (undiscounted amount)
Particulars 31 March 2026 31 March 2025
Within 1 year T 0.01 -
Between 2 and 5 years 1.78 -
Between 5 and 10 years 4.34 -
Beyond 10 years - -
Total 6.14 -

The weighted average duration of the defined benefit obligation as at 31 March 2026 is 7.45 years (31 March 2025: Nil )

—- s
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Note 33: Ratio Analysis and its elements

Ratio Numerator D i 31 March 2026 31 March 2025 % changs  Remarks
Current ratio Current assets Current liabilities 228 1.52 50.00% Due to increase in cash and
cash equivalent and inveniories
Debt equity ratio Total debt Shareholder’s Equity - Refer note (iv) below
Debt service caverage ratio Eamings for debt service = Net profit Debt service= Interest payment + - - - Refer nots (jii) below
after tax + non cash operating expense principal repayments
Return on equity ratio Net profit after taxes Total shareholder's equity 99.71% 111.89% -10.71% -
Inventary tumaver ratio Cost of goods sold Average Inventory - - - Refer note (i) below
Trade receivable tumover ratio Net sales = Gross sales - sales return Average trade receivable - - - Refer note (i) below
Trade payable turnover ratio Net purch = Gross purch. - A ge trade payabl - - - Refer note (i) below
purchase retum
Net capital turmnover ratio Net sales = Total sales - sales retum Working capital = Current assets — - - - Refer note (i) below
Current liabilities
Net profit ratio Net profit Net sales = Total sales - sales return - - - Refer note (i} below
Return on capital employed Eamings before interest and taxes Capital employed = Net worth + Total (4.75%) (0.03%) 157.33% Due to increase in losses during
dabt the period
Retum on i Interest (finance incoma) Investment o - - - Refer note |ii} below
Notes
(i) Since the is not g ing any and profits during the current period, hence the ratios are not computed.

(i} The Company does not have investment and interest incoms, hence the ratio is not computed.
(iii) The Company has no debt which is required to be serviced during the year and accordingly debt service coverage ratio are not applicabie to the Company.
(iv) Total shareholder equity is negative and accordingly debt squity ratio is not computed

Note 34:

The Govemment of India has consolidated 29 existing fabour legislations into a united framework comprising four Labour Codes viz. the Coda on Wages, 2019, the Coda on Social Security, 2020, the Industrial
Relations Code, 2020 and the Qccupational Safety, Health and Working Conditions Code, 2020 (collectively refemed to as the “New Labour Codes™). These Codes have been mads effective from 21st

, 2025. The ponding supporting rules under these Codes are yet fo be notified. The labour codes, amongst other things, introduce changes including a uniform definition of wages and enhanced
bensfits relating to leave.
The Company has d the fil ial implicati of these changes, resulting in an increase in gratuity by Rs 7.55 lakhs and leave liability by Rs 13.62 lakhs, Considering that the impact arising out of
it of the new legislation is an event of a non- ing nature, the C has p d this i | amount of Rs 21.17 lakhs as ‘lmpact of Labour Codes™ under “Exceptional ltems” in the

statement of profit and loss for the year ended March 31, 2026.

Note 35: Other Statutory Information

(i) No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benaml Transactions (Prohibition) Act, 1988 and rules made thereunder.
(i) The Company doas not have any transactions with companies struck off

(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC bayand the statutory period

(iv) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction in number of Layers) Rules, 2017.

(v} The Company has not traded or invested in Crypto cumrency or Virtual Currency during the financial year

(vi) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (I diaries) with the und ing that the iary shali:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the pany (Ultimate Benefici: ) or
{b) provide any guarantee, secuity or the like to or on behalf of the Ultimate Beneficiaries
(vin The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the und. ding {whether re ded 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 Bensficiaries) or
{b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

Will)  The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(ix) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

Note 36:

The Company has used i fhy for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
i in the sofh except that audit trail featurs is not enabled for direct changes to data for users with certain privileged access rights to the SAP HANA and/or the underlying
HANA database. Further no instance of audit trail feature being tampered with was noted in respect of other software. Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

As per our report of even date

ForSRBC&COLLP

Chartered Accountants For and on behalf of Board of Diractors of
Firm Registration Number 324982E / E300003 |;) Ekamaya Properties Private Limited

. CIN: |/68100MH2024PTC426643
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Chartered Accountants Mumbai - 400 028, India

INDEPENDENT AUDITOR’'S REPORT Tel : +91 22 6819 8000

To the Members of Vypak Properties Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Vypak Properties Private Limited (“the Company™), which
comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss, including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in
Equity for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

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 Companies Act, 2013, as amended
(“the Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
foss including other comprehensive loss, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 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.

We have determined that there are no other key audit matters to communicate in our report.

Other Information

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board Report, but does not include the financial statements
and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively 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.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No, AAB-4318
Reqd. Office : 22, Camac Street, Black ‘B’ 3rd Floor, Kolkata-700 016
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In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company'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 perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)Xi) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

» 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 Company'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 financiai statements or, if such disciosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease 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.
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We also provide those charged with governance with a statement that we have complied with relevant
ethical reguirements 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.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

(@

(b)

(©

)]

(e

1)

@

(h)

0]

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for matters stated in the
paragraph (i)(vi) below on reporting under rule 11(g).

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

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

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) above on reporting under section 143(3)b) and
paragraph (i)(vi) below on reporting under rule 11 (g).

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

The provision of Section 197 read with Schedule V to the Act are not applicable to the company.
With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to

the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.
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iv,

vi.

a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries™, with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, 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 provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, , no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties™), with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 35 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Partner

per Ravi Bansal 7 )]
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Annexure 1 referred to in paragraph under the heading “Report on the Other Legal and Regulatory
Requirements” of our report of even date of Vypak Properties Private Limited

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(a)(A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(a)(B) The Company has not capitalized any intangible assets in the bocks of the Company and
accordingly, the requirement to report on clause 3()(a)(B) of the Order is not applicable to the
Company.

(b) Property, Plant and Equipment have been physically verified by the management during the year
and no material discrepancies were identified on such verification.

(c) There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly,
the requirement to report on clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its property, plant and equipment or intangible assets during the
year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

. (a) Physical verification of inventory has been conducted at reasonable intervals during the year by

management. In our opinion, the coverage and procedure of such verification by the management is
appropriate. There were no discrepancies of 10% or more noticed, in the aggregate for each class of
inventory.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets. Accordingly, the requirement to report on clause 3(ii)b) of the Order is
not applicable to the Company.

(a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(a), (c), (d), (&) and (f) of the Order is
not applicabi2 to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided security
and granted loans and advances in the nature of loans to [companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3¢iiXb) of the
Order is not applicable to the Company.

. There are no loans, investments, guarantees, and security in respect of which provisions of sections

185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.
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vi.

vii.

viii.

ix.

The Central Government has not specified the maintenance of cost records under Section 148(1) of
the Companies Act, 2013, for the products/services of the Company.

(a) The Company is generally regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, duty
of customs, cess and other statutory dues applicable to it except for slight delays. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end,
for a period of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income
tax, customs duty, cess, and other statutory dues which have not been deposited on account of any
dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(¢) The Company did not have any term loans outstanding during the year hence, the requirement to
report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3(x)(b) of the Order is not applicable to the Company.

. (a) No fraud by the Company or no fraud on the Company has been noticed or reported during the

year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

. The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,

the requirement to report on clause 3(xii) of the Order is not applicable to the Company.
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xiii.

Xiv.

XV.

Xvi.

Xvii.

xviii.

XiX.

Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
as it relates to section 177 of the Act is not applicable to the Company.

(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement
to report under clause 3(xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)a) of the Order is
not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without
obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve
Bank of India Act, 1934. The Company is not engaged in any Non-Banking Financial or Housing
Finance activities. Accordingly, the requirement to report on clause (xviXb) of the Order is not
applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable
to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xviX(d) of the Order is not applicable to the Company.

The Company has incurred cash losses amounting to Rs. 1760.46 lakhs in the current year and
amounting to INR 14.83 Lakhs in the immediately preceding financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 32 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanving the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as and when they fall due.
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xx. The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xxX(@) and 3(xx)b) of the Order is not applicable to the Company.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

1;"
per Ravi Bansal e :’

Partner
Membership Number: 049365

UDIN: 26049365VKUFWU2694

Mumbai
April 27, 2026
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Annexure 2 to the Independent Auditor’'s Report of even date on the Financial Statements of Vypak
Properties Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act')

We have audited the internal financial controls with reference to financial statements of Vypak
Properties Private Limited (“the Company’) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on [the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI"™)].
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company's policies, the safequarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note")
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect

//'—q%:t-h\e financial statements.
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Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on [the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Ravi Bansal il 57

Partner
Membership Number: 049365 ‘51'-;:‘

UDIN: 26049365VKUFWU2694

Mumbai
April 27, 2026



Vypak Properties Private Limited
Balance sheet as at 31 March 2026

(a)
(b)
(c)

(d)

(a)
(b)

(c)

(a)
(b)

(a)
(b)

(a)

{b)
(c)
(d)

ASSETS

NON CURRENT ASSETS
Property, plant and equipment
Capital Work in Progress
Financial assets

(i) Other financial assets

Non Current Tax assets
SUB-TOTAL

CURRENT ASSETS
Inventories

Financial assets

(i) Investments

(i) Cash and cash equivalents
Other current assets
SUB-TOTAL

TOTAL
EQUITY AND LIABILITIES

EQUITY

Equity share capital
Other equity
SUB-TOTAL

LIABILITIES

NON CURRENT LIABILITIES
Financial liabilities

(i) Borrowings

Provisions

CURRENT LIABILITIES
Financial liabilities

(i) Borrowings

(i) Trade payables

1) Total outstanding dues to micro enterprises and small enterprises
2)  Tofal outstanding dues of trade payables other than micro enterprises and

small enterprises
(iii) Other Financial liabilities
Other current liabilities
Provisions
Current Tax Liabilities
SUB-TOTAL

TOTAL

Material accounting policies

The accompanying notes are an integral part of these financial statements

(Rs. in lakhs)

Note N As at As at
®  31March2026 31 March 2025
3 1,048.84 .
4 38.07 20.50
5 1.65 0.10
6 6.41 .
1,004.97 20.60
7 40,073.18 36,418.88
8 2,125.61 -
9 3,631.84 60.77
10 416.64 .
46,247.27 36,479.65
47,342.24 36,500.25
11 1.00 1.00
12 (1,786.21) (14.83)
(1,785.21) (13.83)
13 33,636.36 23,420.24
14 3.96 -
33,640.32 23,420.24
13 - 476.21
15
68.42 3.97
5,885.85 12,550.11
16 5,920.15 12.23
17 3,545.17 51.32
14 5.57 -
61.97 .
15,487.13 13,093.84
47,342.24 36,500.25
2A

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

\
per Ravi Bansal
Partner |

Membership No: 049365

Place: Mumbai
Date: 27 April 2026

¢

For and on behalf of Board of Directors of

Vypak Properties Private Limited

CIN: U68ZMH2024PTC424443

/

Keyur Shah
Director

DIN No: 00332145
Place : Mumbai
Date: 27 April 2026

Nilam Hetal Shah
Company Secretary
Membership No: A20514
Place : Mumbai

Date: 27 April 2026

: 27 April 2026



Vypak Properties Private Limited

Statement of profit and loss for the year ended 31 March 2026

Particulars

vi

vil

Vil

Revenue from operations
TOTAL INCOME

EXPENSES
(a) Employee benefits expense
(b) Finance costs
(c) Depreciation and amortisation expense
(d) Other expenses
Total Expenses

Loss before exceptional item and tax (J - II)

Exceptional item
Impact of Labour code

Loss before tax (ll-IV)
Tax Expense
(@) Current tax
(b) Deferred tax
Loss for the year / period (V - VI)

Other Comprehensive income

Total comprehensive loss (VI + VIIl)

Earnings per equity share: (Face value of Rs 10 per share)

(1)  Basic earnings per share
(2) Diluted eamings per share

Material accounting policies

The accompanying notes are an integral part of these financial statements

(Rs. in lakhs)

Note Year ended 31 Period ended 31
No. March 2026 March 2025
18 2.50 -
2.50 -
19 165.93 -
20 - -
21 51.05 -
22 1,490.27 14.83
1,707.25 14.83
(1,704.75) (14.83)
33 4.66 -
(1,709.41) (14.83)
23
61.97 -
(1,771.38) (14.83)
(1,771.38) (14.83)
24
(17,713.80) (148.30)
(17,713.80) (148.30)
2A

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

i

per Ravi Bansal

Partner
Membership No: 049365 N
Place: Mumbai “\\\fwf

Date: 27 April 2026

For and on behalf of Board of Directors of
Vypak Properties Private Limited
CIN: U68100MH2024PT 424443

y

l.-//

eyur Shah Ggalrav Jain
Director
DIN No: 00332145
Place : Mumbai
Date: 27 April 2026

Company Secretary
Membership No: A20514
Place : Mumbai

Date: 27 April 2026




Vypak Properties Private Limited

Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Other equity
. . (Retained
Particulars Equity share capital eamings) Total equity
Number of shares Amount Amount

As at 01 April 2025 10,000 1.00 {14.83) (13.83)
Issue of equity shares - - - -
Loss for the year - - (1,771.38) (1,771.38)
As at 31 March 2026 10,000 1.00 (1,786.21) (1,785.21)
As at 30 April 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
Loss for the period - - (14.83) (14.83)
As at 31 March 2025 10,000 1.00 (14.83) (13.83)

Material accounting policies - Refer note 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date

For SRBC&COLLP
Chartered Accountants
Firm Registration Number 324982E / E300003

73
per Ravi Bansal ]

Partner

Membership No: 049365
Place: Mumbai

Date: 27 April 2026

For and on behalf of Board of Directors of
Vypak Properties
CIN: U68100MH2024PTC424443

eyur Shah
Director
DIN No: 00332145
Place : Mumbai
Date: 27 April 2026

NC};@&F@L
Nilam He! Shah
Company Secretary
Membership No: A20514
Place : Mumbai

Date: 27 April 2026




Vypak Properties Private Limited
Cash flow statement for the year ended 31 March 2026

CASH FLOW FROM OPERATING ACTIVITIES
Net loss before tax

Add / (Less) :
Depreciation and amortisation expense

Working capital adjustments :
(Increase) in other financial asset

(Increase) / decrease in inventories
(Increase) in other current asset
Increase / (decrease) in trade payables
Increase in other current liabilities
Increase in provision

Increase in other financial liabilities

Less: Direct tax paid

NET CASH FLOW USED IN OPERATING ACTIVITIES - (A)

CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of property, plant and equipment, including CWIP
Purchase of investment

Sale of investment

NET CASH FLOW USED IN INVESTING ACTIVITIES - (B)

CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from long term borrowings
(Repayment) of long term borrowings

Proceeds / (repayment) of short term borrowings
Interest paid

Year ended 31 March

(Rs. in lakhs)
Period ended 31 March

Proceeds from issue of share capital
NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C)

NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C)
Cash and cash equivalents at the beginning of the year / period
Cash and cash equivalents at the end of the year / period (Refer note 9)

Reconcllition of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following

Cash and cash equivalents

Balance as per cash flow statement

Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements

2026 2025
(1,709.41) (14.83)
51.05 -
(1,658.36) (14.83)
(1.48) {0.10)
941.05 (34,864.49)
(413.81) -
(6,599.81) 12,554.08
3,493.85 51.32
9.53 -
42.38 .
(2,528.29) (22,259.19)
(6.41) -
(4,193.06) (22,274.02)
(1,120.29) {20.50)
{10,799.46) -
8,945.44 -
(2,974.31) (20.50)
33,636.36 22,033.52
(22,033.52) -
(476.21) 476.21
(388.19) (155.44)
- 1.00
10,738.44 22,355.29
3,571.07 60.77
60.77 -
3,631.84 60.77
3,631.84 60.77
3,631.84 60.77

As per our report of even date
ForSRBC & COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

<2
per Ravi Bansal
Partner

Membership No: 04936 \?ﬁ)gx (S /
Place: Mumbai \\4\» 7‘.-;:}-«};_(\,\)\\_/
Date: 27 April 2026 Sy

For and on behalf of Board of Directors of
Vypak Properties Private Limited
CIN: U68100MH2024PTC424443

_a——"'//
Keyur Shah
Director
DIN No: 00332145

Place : Mumbai
Date: 27 April 2026

}‘) ' ol 5

Company Secretary
Membership No: A20514
Place : Mumbai

Date: 27 April 2026




Vypak Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Vypak Properties Private Limited (“the Company”) (CIN. U68100MH2024PTC424443), a wholly owned subsidiary of Birla
Estates Private Limited, is a private company domiciled in India and is incorporated on April 30, 2024 under the provisions
of the Companies Act 2013, applicable in India. The registered office of the company is located at Birla Aurora, Level 8, Dr
Annie Besant Road, Worli, Mumbai 400030. The Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on 27 April
2026.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirement of division I of Schedule lil to Companies Act, 2013 (Ind AS compliant schedule 11i) as applicable to financial
statement.

The financial statements have been prepared on a historical cost basis except for following assets and liabilities which have
been measured at fair value or at revalued amount
- Certain financial asset and liability which have been measured at fair value (Refer accounting policy regarding
financial instruments).
- Defined benefit plans

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

e  Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading.

e Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.

All other assets are classified as non-current.

A liability is current when:
e Itis expected to be settled in normal operating cycle
e Itis held primarily for the purpose of trading
e Itis due to be settled within twelve months after the reporting period, or
e There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.




Vypak Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

2.3 Fair Value Measurement

The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a fiability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to 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 Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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 value 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 active markets for identical assets or liabilities

° Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

° Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.,

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, because it
typically controls the goods or services before transferring them to the customer.

Goods and Service tax (GST) is not received by the Company on its own account. Rather, it is tax collected on value added
to the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue.

a) Sale of real estate units

Revenue is recognized upon transfer of control of residential units or service to customers, in an amount that reflects the
consideration the Company expects to receive in exchange for those residential units. The Company determines the performance
obligations associated with the contract with customers at contract inception and also determine whether they satisfy the
performance obligation over time or at a point in time. In case of residential units, the Company satisfies the performance
obligation and recognises revenue at a point in time i.e., upon completion, receipt of occupancy certificate and transfer of control
to the customers as per the agreement.

To estimate the transaction price in a contract, the Company adjusts the promised amount of consideration for the time value of
money if that contract contains a significant financing component. The Company when adjusting the promised amount of
consideration for a significant financing component is to recognise revenue at an amount that reflects the cash selling price of the
transferred residential unit.

b) Interest Income
Interest income, including int
interest rate (EIR method

arising from other financial instruments, is accounted on an accrual basis at effective
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c} Other operating income

Interest on delayed receipts, income from cancellations or forfeitures, transfer fees, and similar charges from customers, is
recognised at a point in time in accordance with the terms of the underlying customer agreements. Such income is
recorded when the right to receive consideration arises and collection is reasonably certain.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company
performs by transferring goods or services to a customer before the customer pays consideration or before payment is due,
a contract asset is recognised for the earned consideration that is conditional.

Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under the
contract

2.5 Taxes
Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from 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. C 3 C\
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Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.7 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.8 Foreign currencies

The Company’s financial statements are presented in Rs, which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.9 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

Debt instruments at amortised cost

Debt instruments at fair value through other comprehensive income (FVTOCI)

Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Compars T‘“ ial liabilities include trade and other payables
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Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through 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.

2.10 inventories

Real estate activity

Direct expenditure relating to construction activity is inventorised. Other expenditure (including borrowing costs) during
construction period is inventorised to the extent the expenditure is directly attributable cost of bringing the asset to its
working condition for its intended use. Other expenditure (including borrowing costs) incurred during the construction
period which is not directly attributable for bringing the asset to its working condition for its intended use is charged to the
P&L. Direct and other expenditure is determined based on specific identification to the construction and real estate activity.
Cost incurred/ items purchased specifically for projects are taken as consumed as and when incurred/ received.

2.11 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.12 Borrowing cost

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds and is
measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs allocated to
qualifying assets pertaining to the period from commencement of activities relating to construction / development of the
qualifying asset upto the time all the activities necessary to prepare the qualifying asset for its intended use or sale are
complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.

2.13 Contingent liabilities

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

2.14 Segment Reporting

The Board of Directors monitors the operating results of its business segments separately for the purpose of making
decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or
loss and is measured consistently with profit or loss in the financial statements. The operating segments have been
identified on the basis of nature of product / services.

The Board of Directors of the Company is the Chief Operating Decision Maker (CODM) who is assessing the financial
performance and position of the Company and makes strategic decisions.

2.15 Property, plant and equipment

Property, plant and equipment are stated at their cost of acquisition/construction, net of accumulated depreciation and
impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are met, directly
attributable cost of bringing the asset to its working condition for the intended use and initial estimate of decommissioning,
restoring and similar liabilities. Each part of an item of property, plant and equipment with a cost that is significant in
relation to the f the item is depreciated separately. This applies mainly to components for machinery. When
them separately
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based on their specific useful lives. Likewise, when a major inspection is performed its cost is recognized in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and
maintenance costs are recognised in P&L as incurred.

Depreciation is recognised to amortise the cost of assets (other than freehold land and properties under construction) less
their residual value over their useful lives, using the straight-line method. The estimated useful lives, residual value and
depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it increases
the future benefits from the existing asset beyond its previously assessed standard of performance.

Borrowing costs directly attributable to acquisition of property, plant and equipment which take substantial period of time
to get ready for its intended use are also included to the extent they relate to the period till such assets are ready to be put
to use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset {calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in
the P&L when the property, plant and equipment is derecognised.

Expenditure directly relating to construction activity is capitalised. Indirect expenditure incurred during construction period
is capitalised to the extent to which the expenditure is indirectly related to construction or is incidental thereto. Other
indirect expenditure (including borrowing costs) incurred during the construction period which is not related to the
construction activity nor is incidental thereto is charged to the P&L.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is
classified as capital advances under other non-current assets.

2.16 Depreciation on property, plant and equipment
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset Class | Useful life

Buildings - ll 4 years - 6 years

Computers o ' 3 years -

Plant and equipment 3 years — 10 years |
| Electric installations 3 years — 10 years

Furniture & fixtures 3- 10 years

Office equipment 3-10 years

Vehicles 5-10 years

The management has estimated the above useful life and the same is supported by technical expert which are different
form useful life prescribed in Companies Act, 2013.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and
is recognised in profit or loss.

2.17 Employee Benefits
Defined Contribution plans

Employee benefit in the form of Provident fund are defined contribution plans. The Company has no obligation, other than
the contribution payable to the respective fund. The Company recognizes contribution payable to the provident fund
scheme as an expense, when an employee renders the related service. If the contribution payable to the scheme for service
received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is
recognized as a liahili after deducting the contribution already paid. If the contribution already paid exceeds the
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contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent
that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plans

The Company provides for retirement benefit in the form of gratuity. The Company’s liability towards this benefit is
determined on the basis of actuarial valuation using Projected Unit Credit Method at the date of balance sheet.

Periodic contributions are charged to the P&L. The Company’s liability is determined based on an actuarial valuation using
the projected unit credit method.

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit
and this is shown under current provision in the Balance Sheet. The Company measures the expected cost of such absences
as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting
date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee
benefit for measurement purposes and this is shown under long term provisions in the Balance Sheet. Such long-term
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the
year-end. Actuarial gains/losses are immediately taken to the P&L and are not deferred. The Company presents the leave as
a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for 12
months after the reporting date. Where the Company has the unconditional legal and contractual right to defer the
settlement for a period beyond 12 months, the same is presented as non-current liability.

2B. Significant accounting judgements, estimates and assumptions

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. 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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

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 has based its assumptions and estimates 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 Company. Such changes are
reflected in the assumptions when they occur.

a) Employee benefit plans

The Company’s obligation on account of gratuity and compensated absences is determined based on actuarial valuations.
An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved
in the valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the management
considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment
benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in
response to demographic changes. Future salary increases and gratuity increases are based on expected future inflation
rates.

Further details about gratuity obligations are given in note 31.
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b) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs
to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. See Note
29 and 30 for further disclosures.

¢) Useful Lives of Property, plant and equipment:

The Company uses its technical expertise along with historical and industry trends for determining the economic life of an
asset/component of an asset. The useful lives are reviewed by management periodically and revised, if appropriate. In case
of a revision, the unamortised depreciable amount is charged over the remaining useful life of the assets.

d) Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

The Company has not recognized deferred tax asset on unused tax losses during the period since management is of the
view that currently there is no certainty that there will be taxable profit available against which these losses will be utilized.
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Note 3: PROPERTY, PLANT AND EQUIPMENT

(Rs. in Lakhs)

Description

Buildings

Office
equipments

Furniture and
fixtures

Total

l. Gross block

Balance as at 30 April 2024
Additions

Disposals

Balance as at 31 March 2025
Additions
Disposals

42.30

72.13

1,099.89

Balance as at 31 March 2026

ll. Accumulated depreciation

42.30

72.13

1,099.89

Balance as at 30 April 2024
Depreciation expense for the period
Disposals

Balance as at 31 March 2025
Depreciation expense for the year
Disposals

1.83

Balance as at 31 March 2026

lil. Net block

183

Balance as at 31 March 2026
Balance as at 31 March 2025

40.47

Notes :-

(i) During the year ended 31 March 2026 and 31 March 2025, no impairment indicators existed for any of its Cash Generating Unit

(CGU) and accordingly no provision for impairment has been recognised.
(ii) Capitalised borrowing cost : No borrowing costs are capitalised on property, plant and equipment under construction (31 March 2025: NIL)

NOTE 4: CAPITAL WORK IN PROGRESS (CWIP)

Particular

Opening balances

Add: Additions during the year / period
Less: Capitalization / deductions during the year / period

Closing balances

(i) Ageing schedule

As at As at
31 March 2026 31 March 2025
20.50 -
1,117.46 20.50
(1,099.89) -
38.07 20.50

Amount in CWIP for a period of Total
Description Less than More than
1-2years 2 - 3 years
1 vear 3 years
As at 31 March 2026
Capital work in progress
Projects in progress 38.07 - - - 38.07
As at 31 March 2025
Capital work in progress
Projects in progress 20.50 - - - 20.50

There are no projects whose completion is overdue or has exceeded its cost compared to its original plan during the financial year

2025-26.

4
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NOTE : 5

(a)
®)

NOTE : 6

NOTE : 7

(a)

(i)

(i)

NOTE:8

NOTE: 9

(a)

®)

NOTE : 10

(@)
(b)
(©

NON CURRENT OTHER FINANCIAL ASSETS

Financial asset at amortised cost

{Unsecured considered good, unless otherwise specified)
Security deposit

Fixed deposit with maturity more than 12 months

Total

NON RENT TAX ASSET

TDS receivable
Total

INVENTORIES
(At cost or net realisable value, whichever is fower)

As at
31 March 2026

{Rs. in Lakhs}
As at
31 March 2025

31 March 2026

0.10 0.10
e 1.55 -
1.65 0.10
As at As at
31 March 2026 31 March 2025
6.41 -
6.41 .
As at As at

31 March 2025

Construction work in progress (including land) (Refer note (i) below) 40,073.18 36,418.88
Total 40,073.18 36,418.88
Note:
Movement in Inventory Construction Work in Progress
Particulars As at As at

31 March 2026 31 March 2025
Opening Canstruction work in Progress 36,418.88 -
Add: Cost Incurred during the period
Land Cost {2,000.00) 34,551.48
Finance Cost 4,867.11 1,554.39
Other Construction and Development Cost 787.19 313.01
Total Cost 40,073.18 36,418.88
Borrowing cost inventorised during the year ended 31 March 2026 amounts to Rs. 4,867.11 Lakhs (31 March 2025: Rs. 1554.39 Lakhs).
CURRENT INVESTMENT As at As at

Investment carried at Fair value through profit and loss
Unquoted

Investment in various mutual funds units

Total

Aggregate value of unquoted investments
CASH AND CASH EQUIVALENTS
(At amortised cost)

Balances with banks

- Current accounts*

Cheques on Hand
Total

* includes Rs 461.89 Lakhs (31 March 2025: Rs Nil) held in escrow account for

payments of specific project only.

THER CURRENT ASSETS
(Unsacured, considered good, unless otherwise stated)

Advances other than capital advance
Advance to vendors

Other receivable from related party
Other Assets - Brokerage

Total
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31 March 2026

2,125.61

31 March 2025

2,125.61

2,125.61

As at
31 March 2026

As at
31 March 2025

3,625.56 10.77
6.28 50.00
3.631.84 60.77

project under Real Estate (Regulation and Development) Act, 2016 ("RERA"). The money can be utilized for

As at As at
31 March 2026 31 March 2025
10.26 -
0.56 -
405.82 -
416.64 -
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(Rs. in lakhs)
NOTE:11  EQUITY SHARE CAPITAL

As at As at
31 March 2026 31 March 2025
(a) Authorised:
50,000 (31 March 2025: 50,000) Equity shares of Rs.10/- each. 5.00 5.00
5.00 5.00
(b) Issued, Subscribed and paid up :
10,000 (31 March 2025: 10,000) Equity shares of Rs.10/- each. 1.00 1.00
1.00 1.00

(¢) Terms/right attached to equity shares
The Company has only one class of equity share. Each shareholder is eligible for one vote per share. The dividend proposed by the Board is subject to the approval of shareholders except in case of

interim dividend. No dividend has been proposed or paid by the Company during the year. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company
after distribution of all preferential amounts in proportion to their shareholding.

(d)  Reconciliation of the number of shares outstanding at the beginning and at the end of the year.

Particulars Opening Fresh lgsue Closing |
Equity shares with voting rights
Year ended 31 March 2026
No. of shares 10,000 . 10,000
Amount (Rs. in Lakhs) 1.00 - 1.00
Period ended 31 March 2025
No. of shares | - | 10,000 10,000
Amount (Rs. in Lakhs) | - 1.00 1.00
(e) Shareholders holding more than 5% shares of the Company
As at As at —J
1 March 202

Class of shares / Name of shareholder 31 Bonch 2026 £1 March 2025

Number of Number of

shares held Percentage shares held Percentage
Equity shares with voting rights
Birla Estates Private Limited 9,999 99.899% 9,998 | 99.99%
Total 0999 | 99.99% 9999 |  80.99%

{f) The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares since date of incorporation till 31 March 2026.

{9) Details of shares held by promoters
Particulare No. of shares at Change during No. of shares at the % of % change
the beginning of  the period end of the period Total shares during the period
the period
Year ended 31 March 2026
Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited (BEPL") 9,999 - 9,999 99.98% .
Keyur Shah, as nominee of BEPL 1 - 1 0.01% -
10,000 - 10,000 100%
Period ended 31 March 2025
Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited ('BEPL') - 9,999 9,999 99.99% 100%
Keyur Shah, as nominge of BEPL - 1 1 0.01% 100%
- 10,000 10,000 100%
NOTE:12 OTHER EQUITY As at As at
31 March 2026 31 March 2025

(a) Retained earnings

Balancs at the beginning of the year / period (14.83) -

Loss for the year / period (1.771.38) [14.83)

Balance at the end of the year / period {1,786.21) (14.83)

Nature and purpose of reserves
Retained earnings are the losses incurred till date by the Company
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NOTE : 13

(@)

(b)

()

(@)

@M
(i)
(i)

(iv)

v)

NOTE : 13(a)

@i
(ii}

NOTE : 14

BORROWINGS (Rs. in lakhs)
As at As at
31 March 2026 31 March 2025
Non Current Current Non Current Current
Measured at amortised cost
Unsecured
Loan from holding company including interest accrued - 23,420.24 -

(Rate of interest as at 31 March 2025 :- 9% p.a) :
(The loan has been repaid in July 25, interest rate upto July 25 - 9%)

Working capital ioan frem holding company - 476.21
(Rate of interest as at 31 March 2025:- 9% p.a) :

(The loan has been repaid in July 25, interest rate upto July 25 - 9%)

14,800 (31 March 2025: Nil) non convertible debentures of Rs 1,00,000 face value (31 March 2025: - . -
Rs Nit) each fully paid up (refer note (i), (i) and (iv) below) 14,800.00

(Rate of interest as at 31 March 2026: 8% p.a.)
(Repayable from project surplus cash fiow)

Measured at fair value through profit and loss

Unsecured

Opti y convertible deb e (Refer note {iii) and {v) below) 18,836.36 - - -
18,83,63,638 (31 March 2025: Nil) debentures of Rs 10 face value (31 March 2025: Rs Nil) each

fully pald up

(Rate of interest as at 31 March 2026: 8% p.a.)
(Repayable from project surplus cash flow)

Total 33,636.36 - B 23.420.24 476.21

Note

The Company has complied with all debt covenants prescribed in trust deed

The Company has not defaulted on any loans payable during the year.

Distribution Committee (DC) comprises of nominated members as per the investors right agreement. DC has power to decide the interest rate over the minimum interest rate stipulated in the
agreemant. No meeting of DC was held during the year ended 31 March 2026. Accordingly, no additional interest has been accrued on Debentures other than the minimum coupon rate stipulated
in the agreement from the date of issuance of the instrument tifl 31 March 2026.

In June 2025, the Company issued 14,800 unsecured non convertible debentures of Rs 1 Lakh each amounting to Rs 14,800.00 Lakhs through private placement. The issue procesds have been
utilized for the cbjects i.e. for the Project including initial working capital required for kick-off and launch, tand purchase and any other costs incurred in relation thereto amounting to Rs 14645.00
Lakhs. The balance issued proceeds have been temporarily invested in mutual funds. Unless redeemned eariier in accordance with the Deed and as per the Distribution Waterfall Mechanism, the
Company shall redeem all the Debentures in full on the Final Redemption Date i.e. June 2045 (20 years from deemed date of allotment).

In June 2025, the Company issued 18,83,63,638 unsecured optionally convertible debentures of Rs 10 each amounting to Rs 18,836.36 Lakhs through private placement.
Uniess converted or redeemed earlier in accordance with the investor Rights Agreement and as per the Distribution Waterfall Mechanism, the Company shall redesm all the Debentures on expiry
of term of debentures i.e June 2045 (20 years from deemed date of allotment).

Changes In llabilities arising from financing activities and h fi p and | ing activities
Other

Particulars 1 Aprll 2025 Cashflow {refer note (1) 31 March 2026
below)

Non current borrowings

Loan from holding company 23,420.24 (22,033.52) (1,386.72) -

Redeemable nonconvertible debenture - 14,800.00 - 14,800.00

Optionally convertible debenture - 18,836.36 - 18,836.36

Current borrowings

Working capital loan from holding company 476.21 476.21) - -

Total 23,896.45 11,126.63 (1.386.72) 33,636.36
Other

Particulars 1 April 2024 Cashfiow (refer note (li) 31 March 2025
below)

Non current borrowings

Loan from holding company - 22,033.52 1,386.72 23,420.24

Current borrowings

Working capital foan from halding company - 476.21 - 476.21

Total - 22 509.73 1,386.72 23,896.45

Note:

Amount includes Rs 1386.72 lakhs regrouped as interest accrued persuant to repayment of loan, disclosed under the head "other current financial liability”
Amount includes Rs 1386.72 lakhs being interest accrued on long term loan from holding company, disclosed as borrowing.

PROVISIONS
As at As at
31 March 2026 March 31, 2025
Non Current Current Non Current Current
Provision for employee benefits
Leave entitlement - 5.46 - -
Gratuity (Refer note 31) 396 0.11 - -

Total 396 557 -




Vypak Properties Private Limited
Notes to financial statement for the year ended 31 March 2026

NOTE:15 YRADE PAYABLES

(At amortised cost)

Trade payable - Micro and small enterprises
Trade payable - Other than micro and small enterprises
Total

- Related parties (Refer Note 25)
- Others

Notes

(i)  The above information has been provided as avaitable with the Company to the extent such parties could be id

As at
31 March 2026

{Rs. In lakhs)

As at
31 March 2025

68.42 397
5,885.85 12,550.11
5,954.27 12,554.08

22416 -
5,730.10 12,564.08

status of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the MSMED.

entified on the basis of the information available with the Company regarding the

(i)  Trade payables are non interest bearing and are normally settled on 60-90 days terms. There are no other amounts paid / payable towards interest / principal under the MSMED Act.

(i) Trade payables ageing schedule

(Rs. in lakhs)

Particulars Outstanding for the following periods from the Invoice date
Le:;e'::" 1-2 years 2-3 years ;‘;’:r‘:a" Provision for expenses Total
As at 31 March 2026
Tota! undisputed outstanding dues of micro enterprises and
small enterprises 68.42 - - - - 68.42
Total undisputed outstanding dues of creditors other than micro
enterprises and small enterprises 437.07 5,040.65 - - 408.13 5,885.85
Total 505.49 5,040.65 - - 408.13 595427
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and
small enterprises 3.97 - - - - 3.97
Total undisputed outstanding dues of creditors other than micro
enterprises and small enterprises 12,544.17 - - - 5.94 12,550.11
Total 12,548.14 - - 5.94 12,554.08
NOTE : 16 OTHER CURRENT FINANCIAL LIABILITIES
(At amortised cost) As at As at
31 March 2026 31 March 2025
Interest accrued
-On term loan from related party (refer note 25) 3,948.96 12.23
-On non convertible debentures 899.97 -
-On optionaliy convertible debentures 1,028.84 -
Earnest money on booking of residential flats 27.85 -
Employee related dues 14.53 -
Total 5.920.15 12.23
NOTE : 17 OTHER CURRENT LIABILITIES As at As at
31 March 2026 31 March 2025
Statutory dues
- Taxes payable (other than income taxes) 205.12 51.32
- Provident fund payable 1.80 -
Advance received from customers against sale of flat 3,338.25 -
Total 3,545.17 51.32
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NOTE : 18

(a)

NOTE: 19

NOTE : 20

NOTE : 21

NOTE : 22

(Rs. In lakhs)
REVENUE FROM OPERATIONS
Year ended 31 Perlod ended 31
March 2026 March 2025

Other operating income:
-Cancellation Charges on Flat sale 2.50 -
Total 2.50 -

Note (a) - Transaction price
Transaction price as per agreement is same as revenue from contract with customers.
Note (b) - Disaggregation of revenue information
The company us is engaged Primarily in the business of real estate construction.
Year ended 31 Period ended 31
March 2026 March 2025

In India - -
Outside India - -
Total from s with - -

Timing of revenue recognition

Goods transferred at a point in time - -
Services transferred over time - ) -
Total revenue from contracts with customers - .

Note (c) - Contract balances
Particulars Year ended 31 Period ended 31

March 2026 March 2025

Contract liabilities
Opening balance - -
Advance received during the year and not recognized as revenue 3,338.25 -
Revenue recognised during the year -
Closing balance 3,338.25 -

Note (d) - R fling the of gnised in the of profit and loss with the contracted prices

Revenue as per contract prices - -

Adiustment

Discount - -
from the with - =

Note (e) - Remaining performance obligation

In case of residential units, the company satisfies the performance obfigation and recognise the revenue at a point in time i.e. upon transfer of control of residential unit. For the projects where
company has not satisfied the performance obligation as at 31 March 2026, it expects to recognise the revenue in the following time band :

Year ended 31 Period ended 31

Time band March 2026 March 2025
More than 3 years 31,049.55 -
Less than 3 years - .
EMPLOYEE BENEFITS EXPENSE Year ended 31 Perlod ended 31

March 2026 March 2025
Salaries, wages, bonus efc. 145.35 -
Contributions to provident fund (Refer note 31) 0.92 -
Gratuity expenses (Refer note 31} 3.32 -
Staff welfare expenses o 16.34 -
Total 165.93 -
FINANCE COST Year ended 31 Period ended 31

March 2026 March 2025
Interest on debts and borrowings 4,867.11 1,554.39
Less: Borrowing costs inventorised 14,867.11) (1,554.38)
Total - -
Note:

The Company has incurred project related cost for the period from June 20, 2024 to June 30, 2025 on which interest has been accrued at the rate of 17% per annum till March 31, 2026 amounting
to Rs 4378.37 lakhs and will be payable to Birla Estates Private Limited. The said interest has been inventorized as part of project cost.

DEPRECIATION AND AMORTIZATION EXPENSE Year ended 31 Period ended 31
March 2026 March 2025
Depreciation on property, plant and equipment (Refer note 3) 51.05
Total 51.05 -
OTHER EXPENSES Year ended 31 Period ended 31
March 2026 March 2025
Payment to auditors (refer note A below) 11.69 6.49
Miscellaneous expenses 489.70 8.34
Professional & Consultancy Charges 231 -
Advertisment expense 986.57 -
Total 1,490.27 14.83

Note (A) Payment to auditors

Statutory audit fees 7.67 2.36
Limited review 3.54 .
Certification and other fees 0.30 413
Reimbursement of expense

I 0.18 :
. 1169 6.49
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NOTE : 23

a)

b)
c)

d)

e)

NOTE : 24

INCOME TAX Year ended 31 Period ended 31
March 2026 March 2025

Tax expense recognised In the statement of profit and loss

Current tax (refer note (i) below) 61.97 -
Deferred tax . -
Net tax expenses recognised in the statement of profit and loss 61.97 -

Income tax recognised in other comprehensive income
Amounts recognised directly in equity

R iltation of | tax exp and the ing profit multiplied by Company’s tax rate:

Loss before tax (1,709.41) (14.83)
Income tax (expense)/income calculated at 25.17% 430.26 3.73
Effect of deferred tax asset not recognized on tax losses (430.26) (3.73)
Tax on capital gain 61.97 -
Income tax expense recognised in statement of profit or loss 61.97 -

Note: The tax rate used for above tax reconciliation is 25.17% (31 March 2025 is 25.17%)

(i) The gain on sale of mutual funds is netted off against cost of inventories as the same are gains on funds temporarily invested in mutual funds pertaining to project money. However, the
Company has offered the gain to tax under the head "capital gains” during the year.

(i) Deferred tax asset have not been recognised in respect of these business losses as it is not probable that sufficient taxable profit will be available in the future against which net deferred asset
can be utilised and there are no other tax planning opportunity or other evidence of recoverability in the near future.

The Company has not recognised deferred tax assst on tax loss as at 31 March 2026 of Rs 433.99 lakhs (31 March 2025 - Rs 3.73 lakhs)

EARNINGS PER SHARE (EPS) Year ended 31 Period ended 31
March 2026 March 2025
Loss for the year / period (1,771.38) (14.83)
Weighted average number of equity share outstanding 10,000 10,000
Basic and diluted eamings per share (Rs.) (17,713.80) (148.30)
 (oue— S This space has been left blank intentionally........ SR}
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Note 25: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:
Ultimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:

Birla Estates Private Limited
(b) Key management personnel/directors
Director
Keyur Shah
Gaurav Jain
Nilam Hetal Shah (Appointment w.e.f. 06.06. 2025)
{Rs. in lakhs)
Year ended 31 Period ended 31
Name of the related party Nature of Transactions March 2026 March 2025
Loans taken - 22,509.73
|Loan repaid 22,509.73 -
Optionally convertible debenture issued 18,836.36 -
Birla Estates Private Limited Interest expense 3,967.14 1.554.39
Reimbursement of expense 2.27 -
Development management fee 242.13 -
Investment in share capital - 1.00
Key Management Personnel Rer ion 10 KMP 2.46 -
Name of the related party Balances outstanding with Related Parties As atz::;z:larch As at 31 March zoz;|
Loans taken - 22,509.73
Oplionally convertible debenture 18,836.36 -
Interest payabie on optionally convertible debenture 1,028.84 -
Birla Estates Private Limited Interest payable (considered as ioan) - 1,386.72
Accrued interest 3,948.96 12.23
Development fee payable 221.89 -
Reimbursement of expense payable 2.27 -
Key Management Personnel Remuneration to KMP 0.23 -

NOTE 26: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS

Particular As at 31 March

2026 As at 31 March 2025

Capital commitments
Estimated amount of contract remaining to be executed on capital account and not provided for 135.12 -

There are no amount of claims against the Company that are not acknowledged as debts or guarantees. There is no contingent liability as of 31 March 2026 (31
March 2025: Nif).

NOTE 27: SEGMENT REPORTING
Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's performance and
allocates resources based on an analysis of various performance indicators of business, the segments in which the Company operates. The Company is primarity

Note 28: CAPITAL MANAGEMENT
For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the holders of the
Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

Since equity is negative as at 31 March 2026 and 31 March 2025 hence debt equity ratio is not computed.

Note 29: FINANCIAL RISK MANAGEMENT FRAMEWORK
The Company’s principal financial liabilities comprise of borrowings, trade payables and advance received against sale of residential flats. The Company’s principal
financial assets include cash and cash equivalents and other financial assets that derive directly from its operations.

A, Credit risk
Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since there is no
frade receivable during the year hence the company is not exposed to credit risk.

B. Market risk
Market risk is the risk thal the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of
three types of risks — interest rate risk, currency risk and equity price risk.

(i) Currency risk S

Foreign 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 company’s /‘f’ 5 M““\

exposure to the risk of changes in foreign exchange rates relates primarity to operating activity (when revenue or expense denominated in foreign currency) ¥ aK Pr, [e) o W

Company currently does not have any foreign currency exposure. V4 AA‘Q" = e\
i .-/ " %'D. \
| [ * | Jon |

(ii) Interest rate risk v /o)

Interest rate risk is the risk cash flows of a financial instrument will fluctuate because of changes in market interest rates. As the W\ O\ _,-"Q /i

company does not have any or deposit, it is not exposed to interest rate risk.

N =0 S
N /‘l//j N4
e e
S—

|
The Company is not expo!

(iii) Equity Price Risk !
investment. &

ise from investment measured at fair value through profit and loss as the company holds no such
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C. Liquidity risk

{1} Liquidity risk management
The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available at the
start of the year which is sufficlent for repayments getting due in the ensuing year.

(1}) Maturities of financial liabilities
The following tables detail the Company’s g cont maturity for its non-derivative financial liabilities with agreed repayment periods. The amount disclosed In the tabtes have been drawn
up based on the undiscounted cash flows of financal liabilities based on the earliest date on which the Company can be required to pay.

(Rs. in lakhs)
Particulars On Demand Less than 3 3 to 12 months 1-5 years > Syears Total
months

As at 31 March 2026
Long term borrowings, including interest accrued - - - - 33,636.36 33,636.36
Trade payables

-Trade payables - micro, small & medium enterprises - 68.42 - - - 68.42

-Trade payables - other than micro, small & medium enterprises - - 5,885.85 - - 5,885.85
Qther financial liabilities

-Interest accrued on short term borrowing - - 3,948.96 - - 3,048.96

-On non convertible debentures - - 899.97 - - 899.97

~On optionally convertible debentures - - 1,028.84 - - 1,028.84
Eamnest money on booking of residential flats 27.85 - - - - 27.85
Employee related dues - - 14.53 | - - 14.53
Total 27.85 68.42 11,778.15 - 33,636.36 45510.78
As at 31 March 2025
Long term borrowings, including interest accrued - - . - 23,420.24 23,420.24
Short term borrowings

-working capital loan 476.21 - - - - 476.21
Trade payables

-Trade payables - micro, small & medium enterprises - 3.97 - - - 3.97

-Trade payables - other than micro, small & medium enterprises - - 12,550.11 - - 12,550.11
Other financial liabilities

<Interest d on short term barrowing - - 12.23 - - 12.23 |
Total 476.21 3.97 12 562.34 - 23,420.24 | 36,462.76 |
(Vi) Maturities of financial assets
The following table details the Company’s expected maturity for its non-derivative financial assets. The table has been drawn up based on the undi ted cor aal ities of the financial assets
including interest that will be eamed on those assets. The | of inf ion on non-derivative financial assets is y In order o « d the Company'’s liquidity risk management as the
liquidity is managed an a net asset and liability basis.

(Rs. In lakhs)
Particulars On Demand Less than 3 3 to 12 months 1-5 years >5years Total
months

As at 31 March 2026
Other financia! assets

~Security deposit - - - 0.10 - 0.10

-Fixed deposit with maturity more than 12 months - - - 1.55 - 1.55
Cash and cash equivalents 3,631.84 - - - - 3,631.84
In - 2,125.61 - - - 2.125.61
Total 3,631.84 2,125.61 - 1.65 - 5759.11
As at 31 March 2025
Other financia! assets

-Security deposit - - - 0.10 - 0.10
Cash and cash equivalents - 60.77 - | - - 80.77
Total | - 60.77 - | 0.10 - 60.87 |

Note 30: FAIR VALUE MEASUREMENT
Financial assets and liabilities that are measured at amortized cost

(Rs. in lakh.
Particulars As at 31 March 2026 As at 31 March 2025

Carrying vatue Amortlsed cost | Carrying value ‘ Amortised cost

Financial asset (amortized cost) |
Other financial assets

-Security deposit 0.10 0.10 0.10 0.10

-Fixed deposit with maturity more than 12 months 1.55 1.55 - -
Cash and cash equivalents 3.631.84 3,631.84 60.77 60.77
Total 3633.50|  3633.50 60.87 60.87
Financlal llabllities (amortized cost)
Long term borrowings, including interest accrued 15,699.97 15,699.97 23,420.24 23,420.24
Short term borrowings

-working capital loan - . 476.21 476.21
Trade payables

~Trade payables - micro, small & megdium enterprises 68.42 68.42 397 3.97

-Trade payables - other than micro, small & medium enterprises 5,885.85 5,885.85 12,550.11 12,550.11
Other financial liabilities

~interest accrued on short term borrowing 3.948.96 3.948.96 12.23 12.23 |
Total 25,603.20 25,603.20 36.462.77 36.462.77
The fair value of above financial assets and liabilities approximate their carrying amount

. Falr value as at Falr value |

Poricutars March 31,2026 | March 31,2025 | hierarchy
Financial assets at fajr value through profit and loss
Investment in various mutual fund units 2,125.61 - Level 2
Financia! liabilities at fair value through profit and loss
[Long term borrowings 18.836.36 - l Level 3

Fair value technique and key inputs used:

Fair value of mutual fund are based on NAV of the fund at reporting date.

Borrowings in the nature of optionally convertible debentures have been valued based on independent valuation reports using discounted cash flow techniques.

These valuations incorporate significant unobservable inputs, including projected project cash flows, discount rates, and credit risk assumptions, and are accordingly classified under Level 3 of the fair
value hierarchy
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Note 31: EMPLOYEE BENEFITS

Disclosures pursuant to - "Employee benefits expense”

(a) Defined contribution plan:

The Company’s contribution to provident fund amounting to Rs. 0.92 lakhs (31 March 2025: Rs. Nil

expense.

{b) Defined benefit plan:
i) Gratuity

The Company has a defined benefit gratuity plan (non-funded
contributions to be made to a separately administered fund. T|
service is entitled to specific benefit. The level of benefits provided depends on th

he gratuity plan is

The significant actuarial assumptions used for the purposes of the actuarial valuations were as follows:

) has been recognised in the statement of profit and loss under the head employee benefits

)} as at March 31, 2026.The Company’s defined benefit gratuity plan is a final salary plan for employees, which requires
governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of
e member’s length of service and salary at retirement age.

Valuation as at

Gratuity 31 March 2026 31 March 2025
Employee attrition rate 11.00% -
Discount rate 7.07% -
Expected rate of salary increase 8.00% -

Defined benefit plans - as per actuarial valuation on 31 March 2026

Particulars

31 March 2026

31 March 2025

I. {a) Expense recognised in the Statement of profit and loss

Current service cost
Net interest expense

Components of defined benefit costs recognised in profit or loss

I. (b) Included in other Comprehensive Income

Remeasurement of (gain) / loss
Return on plan asset

Ii. Change In the obligation during the year ended 31 March 2026
1. Present value of defined benefit obligation at the beginning of the year

2. Current service cost
3. Interest Expense
4. Benefits paid

5. Recognised in Other Comprehensive Income

! ement gains / (l )
- Actuarial gain / loss arising from:
i. Experience Adjustments

Present value of defined benefit Obligation at the end of the year

lil. Change in fair value of assets during the year

1. Fair value of plan assets at the beginning of the year

2. Fair Value of plan assets to be transferred in from holding company
3. Recognised in Other Comprehensive Income

Remeasurement gains / (losses)

- Actual Return on plan assets in excess of the expected return
Fair value of plan assets at the end of the year

The sensitivity of the defined benefit obligation to ch

ighted principal assumptions is:

4.08

4.086

4.06

Impact on defined benefit obligation

Principal assumption Year Changes_ In
assumption Increase in Decrease In
ption assumption
Discount rate 2026 1% (0.39) 0.45
2025 1% - -
Salary growth rate 2026 1% 043 (0.37)
2025 1% - =

Maturity profile of defined benefit obligation for the next 10 years (undiscounted amount)

Particulars 31 March 2026 31 March 2025
Within 1 year 0.01 -
Between 2 and 5 years 1.06 -
Between 5 and 10 years 225 -
Beyond 10 years - -
Total 3.32 -

The weighted average remaining duration of the defined benefit obligation as at 31 March 2026 is 7.56 years (31 March 2025: Nil )
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Note 32: Ratio Analysis and its elements

Ratio Numerator Denominator 31 March 2026 31 March 2025 % ch Remarks
Current ratio Current assets Current liabilities 2.99 2.78 TAT% -
Debt equity ratio Total debt Shareholder's Equity - - - Refer note (jii) below

Earnings for debt service= Net profit
after tax + non cash operating expense

Debt service coverage ratio

Debt service= Interest payment + - -
principal repayments

- Refer note (iii) below

Return on equity ratio Net profit/ (loss) after taxes Total sharehelder's equity 99.23% 107.23% -7.48% -
Inventory turnover ratio Cost of goods sold Average Inventory - - - Refer note (i) below
Trade receivable turnover ratio Net sales = Gross sales - sales return Average trade receivabie . - - Refer note (i) below
Trade payable tumover ratio Net purchases = Gross purchases - Average trade payables - - - Refer note (i) below
purchase return
Net capital turnover ratio Net sales = Total sales - sales return Working capital = Current assets — - - - Refer note (i) below
Current liabilities
Net profit ratio Net profit Net sales = Total sales - sales retumn - - - Refer note (i) below
Return on capital employed Eamings before interest and taxes Capital employed = Net worth + Total (5.37%) (0.06%) -88.50% On account of loss
debt during the ysar and
increase in
borrowings
Return on investment Interest (finance income) Invi nt - - - Refer note (i} below

Notes

(i) Since the company is not generating any revenue and profits during the current year and previous period, hence the ratios are not computed.

(if) The Company does not have investment and interest income, hence the ratio is not computed.

(iii) The Company has no debt which is required to be serviced during the year and accordingly debt equity ratic and debt service coverage ratio are not applicable to the Company.

Note 33:

The Govemnment of India has ¢ idated 29 existing tabour ions into a united framework comprising four Labour Codes viz. the Code on Wages, 2019, the Code on Social Security, 2020, the
Industrial Relations Code, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred 1o as the “New Labour Codes”). These Codes have been made effective
from 21st November, 2025. The corresponding supporting rules under these Codes are yet to be notified. The labour codes, amongst other things, introduce changes including a uniform definition of
wages and enhanced benefits relating to leave. The Company has assessed the financial implications of these changes, resulting in an increase in gratuity and leave liability by Rs 4.66 lakhs.
Considering that the impact arising out of enactment of the new legislation is an event of a non-recurring nature, the Company has presented this incremental amount as “Impact of Labour Codes”
under “Exceptional item” in the statament of profit and loss for the year ended March 31, 2026.

Note 34: Other Statutory Information

(i) No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.
(i) The Company does not have any transactions with companies struck off
(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period
(iv) The Company has complied with the number of layers prescribed under clause (87} of section 2 of the Act read with Companies (Restriction in number of Layers) Rules, 2017.
(v) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year
{vi) The Company has not advanced or loaned or invested funds to any other persons or entities, inciuding 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
(vii) The Company has not received any fund from any persons or entities, 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 (Utimate Beneficiaries) or
(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
(viii) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the income Tax Act, 1961.
(ix) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

Note 35:

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trall (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software, except that audit trail feature is not enabled for direct changes to data for users with certain privileged access rights to the SAP HANA application and/or
the underlying HANA database. Further no instance of audit trail feature being tampered with was noted in respect of other software. Additionally, the audit trail of prior year has been preserved by the
Company as per the statutory requirernents for record retention fo the extent it was enabled and recorded in the respective years,
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INDEPENDENT AUDITOR'S REPORT

To the Members of Isira Realcon Private Limited
(formerly known as Adhyasha Properties Private Limited)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Isira Realcon Private Limited (formerly
known as Adhyasha Properties Private Limited) (“the Company™), which comprise the Balance sheet as
at March 31 2026, the Statement of Profit and Loss, including the statement of Other Comprehensive
Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and

notes to the financial statements, including a summary of material accounting policies and other
explanatory information.

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 Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
losses including other comprehensive losses, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the 'Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 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 Company’'s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financial statements
and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financiai Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively 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

d or error.

J
() SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
/ Reqd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016
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In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting uniess management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company'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 perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

» 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 Company’'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 Company 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 safeguard.
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Report on Other Legal and Requlatory Requirements

1.

As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
"Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

(a)

(b)

©)

(d)

(e

®

@

(h)

0]

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph (iXvi) below on reporting under Rule 11(g);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, specified under section 133 of the Act;

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

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (iXvi) below on reporting under Rule 11(qg).

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2026;

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the expfanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any fong-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the intermediary shall, whether, 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 provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;
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vi.

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 22 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003
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Mumbai

April 28, 2026
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date of Isira Realcon Private Limited (formerly known as
Adhyasha Properties Private Limited)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

According to information and explanations given by the Management, the Company did not have
any Property, Plant and Equipment and intangible assets, hence sub clause (a) regarding
maintenance of proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment and intangibles assets; (b) regarding procedure of physical
verification by management during the year and any material discrepancies noticed on such
verification; (c) regarding title deeds of immoveable properties classified as Property, Plant and
Equipment are being held in the name of the Company; and (d) regarding the valuation to its
Property, Plant and Equipment (Including Right of use assets) or intangible assets during the year
ended March 31, 2025 are not applicable; (a)(A) The Company has not capitalized any tangible
asset in the books of the Company and accerdingly, the requirement to report on clause 3()(a)(A)
of the Order is not applicable to the Company.

(a) The company does not have inventories and accordingly, the requirement to report under clause
3(iiXa) of the order is not applicable to the company.

(b) The Company has not been sanctioned working capital limits in excess of INR five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets of the Company. Accordingly, the requirement to report on clause 3(ii)Xb)
of the Order is not applicable to the Company.

iii. (a) During the year the Company has not provided loans, advances in the nature of loans, stood

vi.

vii.

guarantee and provided security to companies, firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on clause 3(ii)a), (c), (d), (&) and (f) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances to companies, firms, limited liability partnerships or
any other parties. Accordingly, the requirement to report on clause 3(jii)Xb)of the Order is not
applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement
to report on clause 3(iv) of the Order is not applicabie to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products / services of the Company.

(a) The Company is reqular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, income-tax, duty of customs, cess and other statutory dues
applicable to it except for slight delays. According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues were outstanding, at the year end, for a period of more than six months from the
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viii.

xi.

Xii.

Xiii.

(b} There are no dues of goods and services tax, income tax, customs duty, cess and other statutory
dues which have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(c) The Company did not have any term loans outstanding during the year hence, the requirement
to report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiaries, joint ventures or associate companies.
Accordingly, the requirement to report on clause (ix)(e) of the Order is not applicable to the
Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferentiai allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
as it relates to section 177 of the Act is not applicable to the Company.
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Xiv.

XV.

Xvi.

xvii.

Xviii.

XiX.

(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xviXb) of the Order is not applicable to the
Company.

(c) The Company is not a core investment company as defined by the requlations made by Reserve
Bank of India. Accordingly, the requirement to report on clause (xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xviXd) of the Order is not applicable to the Company.

The Company has incurred cash loss during the current year and immediately preceding financial
year amounting to INR 1.31 lakhs and INR 0.59 lakhs.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 20 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

4
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XX. (a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(b) of the Order is not applicable to the Company.

For SRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

B
Per Ravi Bansal

Partner
Membership Number: 049365

UDIN: 26049365WJHGSH4455

Mumbai
April 28, 2026
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Annexure 2 to the Independent Auditor’'s Report of even date on the Financial Statements of Isira
Realcon Private Limited (formerly known as Adhyasha Properties Private Limited)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Isira Realcon
Private Limited (formerly known as Adhyasha Properties Private Limited) (“the Company”) as of
March 31, 2026 in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’'s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of india (*ICAI").
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safequarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controis operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. OQur
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company’'s internal financial controls with reference to financiai statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to Ind AS financial statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
tection of unauthorised acquisition, use, or disposition of the company's assets that could have a
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI.

For SRBC&COLLP

Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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UDIN: 26049365WJHGSH4455

Mumbai
April 28, 2026



Isira Realcon Private Limited (formerly known as Ad

Balance sheet as at 31 March 2026

(@

(a)
(b)

(a)
(b)

(a)

(b)

ASSETS

NON CURRENT ASSETS
Financial assets

(i) Other financial assets
SUB-TOTAL

CURRENT ASSETS
Financial assets

(i) Cash and cash equivalents
Other current assets
SUB-TOTAL

TOTAL

EQUITY AND LIABILITIES
EQUITY

Equity share capital

Other equity

SUB-TOTAL

LIABILITIES

CURRENT LIABILITIES
Financial liabilities

(i) Borrowings
(i) Trade payables

yasha Properties Private Limited)

1) Total outstanding dues to micro enterprises and small enterprises

2) Total outstanding dues of trade payables other than micro enterprises and

small enterprises
Other current liabilities

SUB-TOTAL
TOTAL

Material accounting policies

The accompanying notes are an integral part of these financial statements

ole

(Rs. in lakhs)

As at As at
Note No. 39 March 2026 31 March 2025
3 0.10 0.10
0.10 0.10
4 1.32 0.64
5 0.26 0.26
1.58 0.90
1.68 1.00
6 1.00 1.00
7 (1.90) (0.59)
(0.90) 0.41
8 1.50 -
9
0.97 0.54
10 0.11 0.05
2.58 0.59
1.68 1.00
2A

As per our report of even date
ForSRBC &COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

For and on behalf of Board of Directors of

Isira Realcon Private Limited {formerly known as
Adyasha Properties Private Limited)

CIN: U68100MH2024PTC428360

Keyur Shah
Director

DIN No: 00332145
Place : Mumbai
Date: 28 April 2026



Isira Realcon Private Limited {formerly known as Adyasha Properties Private Limited)
Statement of profit and loss for the year ended 31 March 2026
(Rs. in lakhs)

: Year ended Period ended
Particulars NoteNo. 54 March2026 31 March 2025
| INCOME - -
[} EXPENSES
Other expenses 1 1.31 0.59
Total Expenses 1.31 0.59
[]] Loss before tax (I - Il) (1.31) (0.59)
v Tax Expense 12 - -
\' Loss for the year / period (lll - IV) (1.31) (0.59)

vi Other Comprehensive income - -

Vil Total comprehensive loss (V + Vi) (1.31) (0.59)
VIt Earnings per equity share: (Face value of Rs 10 per share)
(1) Basic earnings per share 13 (13.10) (5.90)
(2) Diluted earnings per share (13.10) (5.90)
Material accounting policies 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date

ForSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants Isira Realcon Private Limited (formerly
Firm Registration Number 324982E / E300003 known as Adyasha Properties Private

CIN: U8100MH2024PTC428360 ),
53‘/ 1

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

eyur Shah
Director
DIN No: 00332145
Place : Mumbai
‘I.)}ate: 28 April 2026

-




Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)

Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Particulars

As at 01 April 2025
Issue of equity shares
Loss for the year

As at 31 March 2026

As at 04 July 2024
Issue of equity shares
Loss for the period
As at 31 March 2025

Other equity
Equity share capital (Retained earnings)
Total equity
Number of shares Amount Amount

10,000 1.00 (0.59) 0.41
. - (1.31) (1.31)
10,000 1.00 {1.90) (0.90)

10,000 1.00 - 1.00
, - (0.59) (0.59)

10,000 1.00 {0.59) 0.41

Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements

As per our report of even date

ForSRBC & COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

s

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

CIN: U68100MH2024PTC428360

ol
Keyur Shah
Director
DIN No: 00332145

Place : Mumbai
Date: 28 April 2026

For and on behalif of Board of Directors of Isira Realcon Private Limited (formerly
known as Adyasha Properties Private Limited)



Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Cash flow statement for the year ended 31 March 2026

CASH FLOW FROM OPERATING ACTIVITIES
Net Loss before tax

Working capital adjustment :

(Increase) in other financial asset
(Increase) in other assets
Increase in trade payables
Increase in other current liabilities

Less: Tax paid
NET CASH FLOW USED IN OPERATING ACTIVITIES - (A)

CASH FLOW FROM INVESTING ACTIVITIES :

NET CASH FLOW GENERATED FROM/ (USED IN) INVESTING ACTIVITIES - (B)

CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from short term borrowings
Proceeds from issue of share capital

NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C)

NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C)

Cash and cash equivalents at the beginning of the year / period

Cash and cash equivalents at the end of the year / period (Refer note 4)
Reconcilition of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following

Cash and cash equivalents
Balance as per cash flow statement

Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements

Year ended
31 March 2026

(Rs. in lakhs)

Period ended
31 March 2025

(1.31) (0.59)
(1.31) {0.59)
- (0.10)

- (0.26)
0.43 0.54
0.06 0.05
0.49 0.23

(0.82) (0.36)
1.50 -

- 1.00
1.50 1.00
0.68 0.64
0.64 -
1.32 0.64
1.32 0.64
1.32 0.64

As per our report of even date
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Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited) (“the Company”) (CIN.
U68100MH2024PTC428360), a wholly owned subsidiary of Birla Estates Private Limited, is a private company domiciled in
India and is incorporated on 04 July 2024 under the provisions of the Companies Act 2013, applicable in India. The
registered office of the company is located at Birla Aurora, Level 8, Dr Annie Besant Road, Worli, Mumbai 400030. The
Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on 28 April
2026.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirement of division Il of Schedule lll to Companies Act, 2013 (Ind AS compliant schedule i) as applicable to financial
statement.

The Company is newly incorporated entity and has adopted Ind AS from date of incorporation. The financial statements
have been prepared on a historical cost basis except for certain financial asset and liability which have been measured at
fair value (Refer accounting policy regarding financial instruments).

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

® Expected to be realised or intended to be sold or consumed in normal operating cycle

¢ Held primarily for the purpose of trading.

® Expected to be realised within twelve months after the reporting period, or

¢  Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.

All other assets are classified as non-current.

A liability is current when:
e Itis expected to be settled in normal operating cycle
® Itis held primarily for the purpose of trading
e Itis due to be settled within twelve months after the reporting period, or
* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.

2.3 Fair Value Measurement

The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.,
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the o) mptien that the




Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Notes to financial statements for the year ended 31 March 2026

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

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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 value 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 active markets for identical assets or liabilities

. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

° Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Taxes

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will aliow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

The measurem

which the Zarfp




Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Notes to financial statements for the year ended 31 March 2026

liabilities.

2.5 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.6 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.7 Foreign currencies

The Company’s financial statements are presented in Rs., which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.8 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

® Debt instruments at amortised cost

e Debt instruments at fair value through other comprehensive income (FvTOCIH)

¢  Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
® Equity instruments measured at fair value through aother comprehensive income {FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
~0r as derivatives designated as hedging instruments in an effective hedge, as appropriate.

<A
RN




Isira Realcon Private Limited (formerly known as Adyasha Properties Private Limited)
Notes to financial statements for the year ended 31 March 2026

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised in
profit or loss when the liabilities 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 are an
integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

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.

2.9 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.10 Contingent liabilities

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

2B. Significant accounting judgements, estimates and assumptions

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. 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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

The following are critical judgements and estimations that have been made by the management in the process of applying
the Company’s accounting policies and that have the most significant effect on the amount recognized in the financial
statements and/or key source of estimation uncertainty that may have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

The Compan ot recognized deferred tax asset on unused tax losses during the period since management is of the

\b‘?‘"\s\is no certainty that there will be taxable profit available against which these losses will be utilized,
Ry

T

XN
S

LA ) ;\",
3

[ 78]
i




Isira Realcon Private Limited (formerly known as Adyasha Propertles Private Limited)
Notes to financial statement for the year ended 31 March 2026
{Rs. In lakhs)

NOTE:3  OTHER FINANCIAL ASSETS As at As at
31 March 2026 31 March 2025

Financlal asset at amortised cost
(Unsecured considered goad, unless otherwise specified)

() security Deposit 0.10 0.10
Total 0.10 0.10

NOTE:4  CASH AND CASH EQUIVALENTS
(At amortised cost)
Asat As at
31 March 2026 31 March 2025
{(a) Balances with banks
- Current accounts 1.32 0.64
Total 1.32 0.64

NOTE:S  OTHER CURRENT ASSETS

As at As at
31 March 2026 31 March 2025
(Unsecured, considered good, uniess otherwise stated)
(a) Advance to vendor 0.26 0.26

Total 0.2 0.26

NOTE:6  EQUITY SHARE CAPITAL

As at As at
31 March 2026 31 March 2025
(a) Authorised :
50.000 (31 March 2025: 50,000) Equity shares of Rs.10/- each. 5.00 5.00
5.00 5.00

(b) Issued, Subscribed and pald up :
10,000 (31 March 2025: 10,000) Equity shares of Rs.10/- each. 1.00 1.00

(c) Terms ! right attached to equity shares

(d) Reconciliation of the number of shares outstandin: at the beginning and at the end of the period.
]Partlculars | Openin | Freshlissue
Equity shares with voting rights

Year ended 31 March 2026
No. of shares 10,000
Amount {Rs. in Lakhs) 1.00

Period ended 31 March 2025

No. of shares -
Amount (Rs. in Lakhs) -

(e) Shareholders holding more than 5% shares of the Compan
As at As at

Class of shares / Name of shareholder 31 March 2026 31 March 2026
Number of Number of
shares held ( Percentage shares held ' Percentage
Equity shares with voting rights } }
Birla Estates Private Limited 9999 99.99% 9.999 99.99%
9,999 | 99.99% 9939 | 99.99%

(f)  The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares since date of incorporation till 31 March 2026.

Details of shares held by promoters

(9

No. of shares at No. of shares at

Change during the % of % change

Particular

"'et::“'“::‘; of period the ::::; " Totalshares  during the period

Year ended 31 March 2026

Equity shares of Rs. 10 each fully paid

Birla Estates Private Limited ( "BEPL") 9,999 - 9,989 99.99% -

Keyur Shah, as nominee of BEPL 1 - 1 0.01% -

10090 : 10,000 100%

Period ended 31 March 2025

Equity shares of Rs. 10 each fully paid

Birla Estates Private Limited ('BEPL") - 9,999 9,999 99.99% 100.00%
1 0.01% 100.00%

- 1
- 10.000 10,000




Isira Realcon Private Limited (formerly known as Adhyasha Properties Private Limited)
Notes to financial statement for the year ended 31 March 2026

OTHER EQUITY

NOTE: 7

(a) Retained earnings
Balance at the beginning of the year / period
Loss for the year / period
Total

Nature and purpose of reserves
Retained eamings are the losses incurred till date by the Company

NOTE:8 BORROWINGS - CURRENT

(At amortised cost)

Unsecured
Interest free working capital loan from holding company

(repayable on demand)
Total

NOTE : &a) Changes In liabilities ariging from financing activities and non-cash financing and Investing activitles

(a

As at
31 March 2026

(0.59)
(1.31)

(Rs. in lakhs)

As at
31 March 2025

(0.59)

(1.90)

0.59)

As at
31 March 2026

1.50

As at
31 March 2025

1.50

Particulars 1 April 2025 Cashflow

31 March 2026

Current borrowings
1.50

1.50

Workiry capital loan from holdii; comgany -

Total - 1.50

1.50

Particulars 1 April 2024 Cashfi

31 March 2025

Current borrowings
Working capital loan from holdirig company - -

Total - -

NOTE:9  TRADE PAYABLES

(At amortised cost)

Trade payable - Micro and small enterprises
Trade payable - Other than micro and small enterprises
Total

- Related parties (Refer Note 14)
- Others

Notes

{i) The above information has been provided as available with the Company to the extent such parties could be identified on the basis of the information availabl
of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the MSMED.

As at
31 March 2026

As at
31 March 2025

0.97 0.54
= 0.57 0.54
0.97 0.54

e with the Company regarding the status

(i) Trade pavables aneiig schedule (A's. in lakhs)
Particulars Outstanding for the following periods from the Invoice date
Less than 1-2 years 2-3 years More than Provision for Total
1 year 3 years expenses
As at 31 March 2026
Total undisputed outstanding dues of micro enterprises and small enterprises - - - - - -
Total undigputed outstanding dues of creditors other than micra enterprises
and small enterprises 0.43 - - - 0.54 0.97
Total 0.43 = - 5 0.54 0.97
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and small enterprises - - - - -
Total undisputed outstanding dues of creditors other than micro enterprises
and small enterprises - - - 054 0.54
Total - - - 0.54 0.54
NOTE:10 OTHER CURRENT LIABILITIES
Asat As at
31 March 2026 31 March 2025
Statutory dues
- Taxes payable (ather than income taxes) 0.11 0.05
Total 0.1 0.05
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NOTE:11 OTHER EXPENSES (Rs. In lakhs)
Year ended Period ended
31 March 2026 31 March 2025
Payment to auditors (refer note A below) 0.60 0.59
Legal and professional fees 0.71 -

Total 1.31 0.59

Note (A) Payment to auditors (including GST)
Statutory audit fees 0.60 0.59
0.60 0.59

NOTE:12 INCOME TAX

Year ended Period ended
31 March 2026 31 March 2025

a)  Taxexpense recognised in the statement of profit and loss

Current tax - -
Deferred tax - -
Net tax expenses recognised in the statement of profit and loss - -

b)  Income tax recognised in other comprehensive income - -

¢)  Amounts recognised directly in equity - -

d R iliation of I tax and the g profit multiplied by Company’s tax rate:
Loss before tax (1.31) {0.59)
Income fax (expense)income calculated at 25.17% 0.33 0.15
Effect of deferred tax asset not recognized on tax losses (0.33) (0.15)

Income tax expense recognised In profit or loss

Note: The tax rate used for above tax reconciliation is 25.17 (31 March 2025 is 25.17%)

Deferred tax asset have not been recognised in respect of these business losses as It is not probable that sufficient taxable profit will be availabie in the future against which net deferred asset can be
utitised and there are no other tax planning opportunity or other evidence of recoverability in the near future.

€)  The Company has not recogrised deferred tax asset on tax 10ss as at 31 March 2026 of Rs 0.48 lakhs (31 March 2025 - Rs 0.15 lakhs)

NOTE:13 EARNINGS PER SHARE (FPS)

Year ended Period ended
31 March 2026 31 March 2025

Loss for the year / period (1.31) (0.59)
Weighted average number of equity share outstanding 10,000 10,000
Basic and diluted eamings per share (Rs.) {13.10) (5.90)
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Notes to financial statement for the year ended 31 March 2026

Note 14: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:

Ultimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited

(b) Key management personnel/directors

Director
Gaurav Jain
Keyur Shah
(Rs. in lakhs)
Name of the related party Nature of transaction Year ended Period ended
31 March 2026 31 March 2025
" " = 00
Birla Estates Private Limited Investment in share capital 1.0
Loan taken 1.50
Name of the related party Balances outstanding with Related Parties ‘ As at As at
|31 March 2026 31 March 2025
Birla Estates Private Limited Borrowings | 1.50 -

Terms and conditions of transactions with related parties

The borrowings from related parties are made on terms equivalent to those that prevail in arm’s length transactions. The non current borrowings are generally repayable after period of 5
years from project surplus. The borrowing from holding company is interest free il the time there is no project in the Company. Outstanding balances at the period-end are unsecured and
settlement occurs in cash.

NOTE 15: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS
There are no amount of claims against the Company that are not acknowledged as debts or guarantees and no capital commitments. There is no contingent liability or capital commitments as
of 31 March 2026 (31 March 2025: Nil).

NOTE 16 : SEGMENT REPORTING

Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's performance and allocates resources based on an
analysis of various performance indicators of business, the segments in which the Company operates. The Company is primarily engaged in the business of real estate development which
the Management and CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly not provided.

Note 17: CAPITAL MANAGEMENT

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves atiributable to the holders of the Company. The primary objective of
the Company’s capital management is to maximise the sharsholder value.

Since equity is negative as at 31 March 2026 and no debt in 31 March 2025 hence debt equity ratio is not computed.

Note 18: FINANCIAL RISK MANAGEMENT FRAMEWORK
The Company'’s principal financial liabilities comprise of trade payables. The Company’s principal financial assets include cash and cash equivalents and other financial assets that derive
directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The Company's senior management
provides assurance that the Company's financial risk activities are govemed by appropriate policies and procedures and that financial risks are identified, measured and managed in
accordance with the company’s policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

A, Credit risk
Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since there is no trade receivable during the
year hence the company is not exposed to credit risk.

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risks — interest
rate risk, currency risk and equity price risk.

(i) Currency risk

Foreign 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 company's exposure to the risk of
changes in foreign exchange rates relates primarily to operating activity (when revenue or expense denominated in foreign currency)

Company currently does not have any foreign currency exposure.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. As the company does not have any
floating interest rate borrowing or deposit, it is not exposed to interest rate risk.

(iii) Equity Price Risk

The Company is no :ed to equity price risk which arise from investment measured at fair value through profit and loss as the company holds no such investment.
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C. Liquidity risk

(i} Liquidity risk managemant

The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis, The Company ensures that there is a free cradit limit available at the start of the year which is sufficient for repayments
gstting due in the ensuing year.

(i) Maturities of financlal llabilitias

The following tables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agresd repayment periods. The amount disclosed in the tables have been drawn up based on the undiscounted cash flows of
financial liabilities based on the earfiest date on which the Company can be required to pay,
iRs. in lakhs
Particulars On Demand Less than 3 months | 3to 12 months AS5years |  >5years 1 Total
As at 31 March 2026
Bormowings 1.50, - - - 1.50
Trade Payables
-Trade payables - cther than micro, small & medium enlerprises - 0.97 - - 0.97
Total 1.50 0.97 - - - 247
As at 31 March 2025
Trade Payables
-Trade payables - other than micro_small & medium enterrises - 0.54 - - - 0.54
Total 450 0.54 - - R 0.54
(i) Maturities of financial assets
The following table datails the Company’s expecied maturity for its non-derivative financial assets. The table has been drawn up based on the undi contractual ities of the financial assets including interest that will be eamed on those
assets, The inclusion of information on non-derivative financial assets Is Y in order to the Company's liquidity risk management as the liquidity is managed on a net asset and liability basis,
; (Rs. in lakhs) _
Particulars On Demand | Less than 3 months 3to 12 months 1-5 years > 5 yaars Tatal
As at 31 March 2026
Other financial assets
-Security deposit - - - a.10 0.10
1.32 - - - . 1.32
1.32 - - - 0.10 1.42 |
As at 31 March 2025
Other financial assets
-Security deposit - - - | 0.10 0.10
Cash and cash equivalents 0.84 | - - 0.64
B | 0.4 | - - 0.10 0.74
Note 18: FAIR VALUE MEASUREMENT
Financial assets and liabllities that are measured at amortised cost
(Rs. In akhs)
Particulars I As at 31 March 2026 | As at 31 March 2025
Carrying valus Amortised cost Carrylng valua I Amortised cost
Financial asset (amortised cost)
Other financial assets
-Security deposit 0.10 0.10 0.10 0.10
Cash and cash equivalents 1.32 1.32 0.64 0.64
Total 1.42 1.42 0.74 0.74
Financial flabilittes (amortised cost)
Short term borrowings
~working capital loan 1.50 150 -
097 | 0.97 0.54 0.54
247 | 2.47 0.54 | 0.54 |
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Note 20: Ratio Analysis and its elements

Ratio Numerator Denominator 31 March 2026 31 March 2025 % change Remarks
Current ratio Current assets Current liabilities 0.61 1.53  -59.48% On account of increase in
expense and payment of previous
liabilities
Debt equity ratio Total debt Shareholder's Equity - - - Refer note (iii) below
Debt service coverage ratio Eamings for debt service = Net profit Debt service= Interest payment + principal - - - Refer note (i) below
after tax + non cash ing
Retum on equity ratio Net profit after taxes Total shareholder’s aquity 1.46 (1.44) -200.69% Due to loss during the year and
resulting negative net worth
Inventory tumover ratio Cost of goods sold Average Inventory - B - Refer note (i) below
Trade receivable tumover ratio Net sales = Gross sales - sales retum Average trade receivable - - - Refer note (i) below
Trade payable tumover ratio Net purchases = Gross purchases - Average trade payables - - - Refer note (i) below
purchase retum
Net capital tumover ratio Net sales = Total sales - sales retum Working capital = Current assets — Current - - Refer note (i) below
liabilities
Net profit ratio Net profit Net sales = Total sales - sales retum - E - Refer note (i) below
Retumn on capital employed Earnings before interest and taxes Capital employed = Net worth + Total debt (2.18) (1.44)  651.39% On account of loss for the year

Return on investment

Notes

Interest |finance income |

Investment

and new borrowing
- Refer note (i} below

(i) Since the company is not generating any revenue and profits during the current year and previous period, hence the ratios are not computed.
(ii) The Company does not have investment and interest income, hence the ratio is not computed.

(iit) The Company negative networth as at 31 March 202

applicable to the Company.

Note 21: Other Statutory Information

@

(i)  The Company does not have any transactions with companies struck off.

(lli)  The Company does not have any charges or satisfaction which is

(iv)

The Company has complied with the number of layers prescribed
(v)  The Company has not traded or Invested in Crypto currency or Vi
(Vi) The Company has not advanced or loaned or invested funds to any other persons or entities,

(a) directly or indirectly lend or invest in other persons or entities identified in any manner wh

No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Tran

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vii)

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the undi

Yet to be registered with ROC beyond the statutory period.
under clause (87) of section 2 of the Act read with Com,
rtual Currency during the financial year.

ing (whether r

6 and does not have any business during the current year and previous year and accordingly debt equity ratic and debt service coverage ratio are not

sactions (Prohibition) Act, 1988 and rules made thereunder.

panies (Restriction In number of Layers) Rules, 2017.

including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
atsoever by or on behalf of the company {Ultimate Beneficiaries) or

In writing or otherwise) that the Company shait:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaf of the Funding Party (Ultimate Beneficiaries) or

(b} provide any guarantee,

(i)

security or the like on behalf of the Ultimate Beneficiaries,
The Company does not have any such transaction which Is not recorded in the books of

Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961
(ix) The Company has not been declared withul defaulter by any bank or financial institution or other lender.

Note 22:

The Company has used accounting software for maintaining
transactions recorded in the software, except that audit trail f
Further no i

HANA d;

its books of account which has a feature of recording audit trail (edit log) facili
eature is not enabled for direct changes to data for users with certa
of audit trail feature being tampered with was noted in respect of other software. Additionall

statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

As per our report of even date

ForSRBC&COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

o

accounts that has been surrendered or disclosed as in

come during the year in the tax assessments under the

ity and the same has operated throughout the year for all relevant
in privileged access rights to the SAP HANA application and/or the underlying
ly, the audit trail of prior year has been preserved by the Company as per the

For and on behalf of Board of Directors of Isira Realcon Private Limited
{formerly known as Adyasha Properties Private Limited)
CIN: U68100MH2024PTC 428360

per Ravi Bansal Keyur Shah
Pariner Director
Membership No: 049365 DIN No: 00332145
Place: Mumbai Place : Mumbai

Date: 28 April 2026

@&

Date: 28 April 2026
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INDEPENDENT AUDITOR'S REPORT

To the Members of Tarusa Properties Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Tarusa Properties Private Limited (“the
Company"), which comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesald financial statements give the information required by the Companies Act, 2013, as amended
(“the Act™) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
losses including other comprehensive losses, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibllities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements' section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basls for our audit opinion on the financial statements.

Other Information

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included In the Board report, but does not include the financial statements
and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility Is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irrequiarities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financlal controls, that were operating effectively 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,

SRBC&COLLP aLimited Liability Partnership with LLP tdentity No. AAB-4318
Regd. Office : 22, Camac Street, Block '8', 3rd Floor, Kolkata-700 016
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In preparing the financiat statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so,

Those Board of Directors are also responsible for overseeing the Company's financial reperting 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 perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

» Obtain an understanding of internal control reievant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

> 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 Company’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 Company 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 safeguard

py
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Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph (i)(vi) below on reporting under Rule 11(q);

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, specified under section 133 of the Act:

(e) On the basis of the written representations recelived from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

() The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (iXvi) below on reporting under Rule 11(g).

(9> With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2026;

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

. The Company does not have any pending litigations which would impact its financial
position;

il.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

Iv. @) The management has represented that, to the best of its knowiedge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities ("Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
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vi.

behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 22 to the
financial statements. Further, during the course of our audit we did not come across any
Instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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per Ravi Bansal

Partner

Mumbai

Membership Number: 049365
UDIN: 26049365NYGALN8B278

April 28, 2026
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date of Tarusa Properties Private Limited

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

According to information and explanations given by the Management, the Company did not have
any Property, Plant and Equipment and intangible assets, hence sub clause (a) regarding
maintenance of proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment and intangibles assets; (b) regarding procedure of physical
verification by management during the year and any material discrepancies noticed on such
verification; (c) regarding title deeds of immoveable properties classified as Property, Plant and
Equipment are being held in the name of the Company; and (d) regarding the valuation to its
Property, Plant and Equipment (Including Right of use assets) or intangible assets during the year
ended March 31, 2025 are not applicable; (a)(A) The Company has not capitalized any tangible
asset in the books of the Company and accordingly, the requirement to report on clause 3()(aXA)
of the Order is not applicable to the Company.

(a) The company does not have inventories and accordingly, the requirement to report under clause
3(ii)(a) of the order is not applicable to the company.

(b) The Company has not been sanctioned working capital limits in excess of INR five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets of the Company. Accordingly, the requirement to report on clause 3(ii)b)
of the Order is not applicable to the Company.

iii. (a) During the year the Company has not provided loans, advances in the nature of loans, stood

vi.

vii.

viii.

guarantee and provided security to companies, firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiiXa), (c), (d), (e) and (f) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances to companies, firms, limited liability partnerships or
any other parties. Accordingly, the requirement to report on clause 3(iiiXb)of the Order is not
applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement
to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products / services of the Company.

(a) The Company is reqular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, income-tax, duty of customs, cess and other statutory dues
applicable to it except for slight delays. According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues were outstanding, at the year end, for a period of more than six months from the
date they became payable.

(b) There are no dues of goods and services tax, income tax, customs duty, cess, goods and service
tax and other statutory dues which have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
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Xi.

Xii.

xiii.

Xiv.

Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(¢c) The Company did not have any term loans outstanding during the year hence, the requirement
to report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overail examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiaries, joint ventures or associate companies.
Accordingly, the requirement to report on clause (ixXe) of the Order is not applicabie to the
Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ixXf) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
as it relates to section 177 of the Act is not applicable to the Company.

(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have-an internal

audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)b) of the Order is not applicable to the Company.

4
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The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xviXb) of the Order is not applicable to the
Company.

(c) The Company is not a core investment company as defined by the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause (xvi)Xc) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)d) of the Order is not applicable to the Company.

The Company has incurred cash loss during the current year and immediately preceding financial
year amounting to INR 1.32 fakhs and INR 0.65 lakhs.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 20 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

(a) The provisions of Section 135 to the Companies Act, 2013 in refation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xxXb) of the Order is not applicable to the Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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Annexure 2 to the Independent Auditor's Report of even date on the Financial Statements of Tarusa
Properties Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Tarusa
Properties Private Limited ("the Company") as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date,

Management's Responsibility for Internal Financial Controls

The Company’'s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI™).
These responsibilities Include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial cantrols with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of

4
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unauthorised acquisition, use, or disposition of the company's assets that could have a materlal effect
on the financial statements.

Inherent Limitations of Internal Financial Controfs with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
inctuding the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the poticies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL.

ForSRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003
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Tarusa Properties Private Limited
Balance sheet as at 31 March 2026

(@)

(a)
(b)

(a)
(b)

(a)

(b)

(Rs. in lakhs)
Note No. As at As at
31 March 2026 31 March 2025

ASSETS

NON CURRENT ASSETS
Financial assets

(i) Other financial assets 3 0.10 0.10
SUB-TOTAL 0.10 0.10
CURRENT ASSETS

Financial assets

(i) Cash and cash equivalents 4 1.38 0.65
Other current assets 5 0.23 0.19
SUB-TOTAL 1.61 0.84
TOTAL 1.71 0.94

EQUITY AND LIABILITIES

EQUITY

Equity share capital 6 1.00 1.00
Other equity 7 (1.97) (0.65)
SUB-TOTAL (0.97) 0.35
LIABILITIES

CURRENT LIABILITIES
Financial liabilities
(i) Borrowings 8 1.60 -
(i} Trade payables 9
1) Total outstanding dues to micro enterprises and small enterprises - -
2) Total outstanding dues of trade payables other than micro enterprises and small

enterprises 0.97 0.54
Other current liabilities 10 0.11 0.05
SUB-TOTAL 2,68 0.59
TOTAL 1.71 0.94
Material accounting policies 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date

ForSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants Tarusa Properties Private Limited

Firm Registration Number 324982E / E300003 CIN: Us8100MH2024PTC429852
@Qﬁ/] ‘5%/ 1 =
per Ravi Bansal Sanﬁé;’l’atwa
Partner Director

DIN No: 10639835
Place : Mumbai
Date: 28 April 2026

Membership No: 049365
Place: Mumbai
Date: 28 April 2026




Tarusa Properties Private Limited
Statement of profit and loss for the year ended 31 March 2026

Particulars

Vi

vil

Vil

INCOME

EXPENSES

Other expenses

Total Expenses

Loss before tax (I - Il)

Tax Expense

Loss for the year / period (lll - [V)

Other Comprehensive income

Total comprehensive loss (V + VI)

Earnings per equity share: (Face value of Rs. 10 per share)
(1) Basic eamings per share

2) Diluted earnings per share

Material accounting policies
The accompanying notes are an integral part of these financial statements

Note No.

11

12

13

(Rs. in lakhs)

Year ended Period ended 31

31 March March 2025
2026

1.32 0.65

1.32 0.65

(1.32) (0.65)

(1.32) (0.65)

(1.32) (0.65)

(13.20) (6.50)

(13.20) (6.50)

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

ppt

per Ravi Bansal
Partner )s]
Membership No: 049365

Place: Mumbai

Date: 28 April 2026

For and on behalf of Board of Directors of
Tarusa Properties Private Limited
CIN: U68100MH2024PTC429852

e

Sandeep Patwa
Director

DIN No: 10639835
Place : Mumbai
Date: 28 April 2026



Tarusa Properties Private Limited

Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Other equity
Particulars Equity share capital (Ret?med Total equity
earnings)

Number of shares Amount Amount
As at 01 April 2025 10,000 1.00 (0.65) 0.35
Issue of equity shares - - - -
Loss for the year - - (1.32) (1.32)
As at 31 March 2026 10,000 1.00 (1.97) (0.97)
As at 31 July 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
Loss for the period - - (0.65) (0.65)
As at 31 March 2025 10,000 1.00 (0.65) 0.35
Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForSRB C & COLLP For and on behalf of Board of Directors of
Chartered Accountants Tarusa Properties Private Limited
Firm Registration Number 324982E / E300003 CIN: U68100MH2024PTC429852

b ./~/,_/

P

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

0.
o

andeep Patwa
Director

DIN No: 10639835
Place : Mumbai
Date: 28 April 2026




Tarusa Properties Private Limited
Cash flow statement for the year ended 31 March 2026

A. CASH FLOW FROM OPERATING ACTIVITIES
Net Loss before tax

Working capital adjustment

(Increase) in other financial asset
(Increase) in other assets
Increase in trade payables
Increase in other current liabilities

Less: Tax paid

NET CASH FLOW USED IN OPERATING ACTIVITIES - (A)

B. CASHFLOW FROM INVESTING ACTIVITIES :

NET CASH FLOW GENERATED FROM / (USED IN) INVESTING ACTIVITIES - (B)
C. CASH FLOW FROM FINANCING ACTIVITIES :

Proceeds from short term borrowings

Proceeds from issue of share capital

NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C)

NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C)

Cash and cash equivalents at the beginning of the year / period

Cash and cash equivalents at the end of the year / period (Refer note 4)

Reconcilition of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following

Cash and cash equivalents

Balance as per cash flow statement

Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements

(Rs. in lakhs)

Year ended Period ended 31
31 March 2026 March 2025
(1.32) (0.65)
(1.32) (0.65)
- (0.10)
(0.04) (0.19)
0.43 0.54
0.06 0.056
0.45 0.30
(0.87) (0.35)
1.60 -
- 1.00
1.60 1.00
0.73 0.65
0.65 -
1.38 0.65
1.38 0.65
1.38 0.65

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

Pt
g:: nRearvi Bansal )1

Membership No: 049365
Place: Mumbai
Date: 28 April 2026

For and on behalf of Board of Directors of
Tarusa Properties Private Limited
CIN: U68100MH2024PTC429852

\ At '.". 3
I L

Sandeep Patwa
Director

DIN No: 10639835
Place : Mumbai
Date: 28 April 2026



Tarusa Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Tarusa Properties Private Limited (“the Company”) (CIN. U68100MH2024PTC429852), a wholly owned subsidiary of Birla
Estates Private Limited, is a private company domiciled in India and is incorporated on 31 July 2024 under the provisions of
the Companies Act 2013, applicable in India. The registered office of the company is located at Birla Aurora, Level 8, Dr
Annie Besant Road, Worli, Mumbai 400030. The Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on 28 April
2026.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirement of division Il of Schedule i1l to Companies Act, 2013 (Ind AS compliant schedule 1il) as applicable to financial
statement.

The Company is newly incorporated entity and has adopted Ind AS from date of incorporation. The financial statements
have been prepared on a historical cost basis except for certain financial asset and liability which have been measured at
fair value (Refer accounting policy regarding financial instruments).

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading.

o  Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in normal operating cycle

It is held primarily for the purpose of trading

It is due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.

2.3 Fair Value Measurement

The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to Ay transfer the liability takes place either:




Tarusa Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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 value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement
as awhole:

) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

° Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

° Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Taxes

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the carresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in

which the Company-expects;.at the end of the reporting period, to recover or mwing amount of its assets and
()

VA
(<




Tarusa Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

liabilities.

2.5 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be reguired to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.6 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.7 Foreign currencies

The Company’s financial statements are presented in Rs., which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.8 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

e  Debtinstruments at amortised cost

¢ Debtinstruments at fair value through other comprehensive income (FVTOC!)

¢ Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
e Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.




Tarusa Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payabiles, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised in
profit or loss when the liabilities 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 are an
integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

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.

2.9 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.10 Contingent liabilities

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

2B. Significant accounting judgements, estimates and assumptions

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. 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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

The following are critical judgements and estimations that have been made by the management in the process of applying
the Company’s accounting policies and that have the most significant effect on the amount recognized in the financial
statements and/or key source of estimation uncertainty that may have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

since management is of the
these losses will be utilized.




Tarusa Properties Private Limited
Notes to financial statement for the year ended 31 March 2026
NOTE:3 OTHER FINANCIAL ASSETS

Financial asset at amortised cost
{Unsecured considered good, unless otherwise specified)

As at
31 March 2026

(Rs. in lakhs)
As at
31 March 2025

{a)  Security Deposit 0.10 0.10
Total 010 0.10
NOTE: 4 CASH AND CASH EQUIVALENTS
(At amortised cost}
As at As at

(a) Balances with banks

31 March 2026

31 March 2025

- Cument accounts 1.38 0.65
Total 1.38 0.65
NOTE: 5 OTHER CURRENT ASSETS
As at As at

(Unsecured, considerad qood. unless otherwise stated)

31 March 2026

31 March 2025

(a) Advance to vendor 0.23 0.19
Total 0.23 0.19
NOTE : 6 EQUITY SHARE CAPITAL
As at As at

(a) Authorised :

31 March 2026

31 March 2025

50,000 (31 March 2025: 50,000) Equity shares of Rs.10/- each. 5.00 5.00
5.00 5.00
(b) Issued, Subscribed and pald up :
10,000 (31 March 2025: 10,000) Equity shares of Rs.10/- each. 1.00 1.00
1.00 1.00

(c) Terms / right attached to equity shares

The Company has only one class of equity share. Each shareholder is eligible for one vote per share. The dividend proposed by the Board is subject to the approvat of shareholders except in case of
interim dividend. No dividend has bean proposed or paid by the Company during the year. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company
after distribution of all preferential amounts in proportion to their sharehoiding.

(d) Reconciliation of the number of shares outstanding at the beginning and at the end of the pariod.

Particulars Opening Fresh Issue Closing
Equity shares with voting rights
Year ended 31 March 2026
No. of shares 10,000 - 10,000
Amount (Rs. In Lakhs) 1.00 - 1.00
Period ended 31 March 2025
No. of shares ~ 10,000 10,000
LAmount (R, in Lakhs) 1.00
(e) Shareholders holding more than 5% shares of the Company
As at As at
Class of shares / Name of shareholder " b:::a":h 2026 v I: :fa":" 2025
umber umber
shares held Percentage shares held Percentage
Equity shares with voting rights
Birla Estates Private Limited 9.999 99.95% 9,999 99.99%
Total 9,999 99.99% 9,999 99.99%

() The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares since date of incorporation tilt 31 March 2026.

(g) Details of shares held by promoters

No. of shares at

Change during No. of shares at

% of

% change

Particular the beginning of the perlod theendofthe Total shares during the period
the period pertod

Year ended 31 March 2026

Equity shares of Rs. 10 each fully paid

Birla Estates Private Limited (BEPL') 9,999 - 9,899.00 99.99% -

Keyur Shah, as nomines of BEPL 1 - 1.00 0.01% -
10,000 - 10,000.00 100.00%

Period ended 31 March 2025

Equity shares of Rs. 10 each fully paid

Birla Estates Private Limited ('BEPL") - 9,999 9,999 99.99% 100.00%

Keyur Shah, as nominee of BEPL - 1 1 0.01% 100.00%

- 10.000 10.000 100.00%




Tarusa Properties Private Limited
Notes to financlal statement for the year ended 31 March 2026

NOTE :7 OTHER EQUITY

(a) Retalned earnings
Balance at the beginning of the year / period
Loss for the year / period
Balance at the end of the year / period

Nature and purpose of reserves
Retained eamings are the losses incurred till date by the Company

NOTE: 8 BORROWINGS - CURRENT
(At amortised cost)

Unsecured

(a) Interest free working capital loan from holding company
(repavable on demand}
Total

NOTE:8(a) Changes in llabllities arising from financing activities and non-cash financing and investing activities

{Rs. in lakhs)

As at As at
31 March 2026 31 March 2025
(0.65) -
1.32) (0.65)
(1.97) (0.65)
As at As at

31 March 2026

1.60

31 March 2025

1.60

Par 1 April 2025 Cashfiow

31 March 2026

Current borrowings

Working capital oan from holding company - 1.60

1.60

Total - 1.60

1.60

Particulars 1 April 2024 Cashflow

31 March 2025

Current borrowings
Working cagital loan from holding company - R

Total - .

NOTE: 9 TRADE PAYABLES

(At amortised cost)

Trade payable - Micro and small enterprises
Trade payable - Other than micro and small enterprises
Total

- Related parties (Refer Note 14)
- Others

Notes

As at
March 31, 2025

As at
March 31, 2025

0.97 0.54
0.97 0.54
0.97 0.54

(i) The above information has been provided as available with the Company to the extent such parties could be identified on the basis of the information available with the Company regarding the
status of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the MSMED.

(i) Trade payables ageing schedule

__(Rs. In fakhs)_

Outstanding for the following perlods from the Invoice date

Particulars Less than 1-2 years 2-3 years More than Provision for Total
1 year 3 years expenses
As at 31 March 2026
Total undisputed outstanding dues of micro enterprises and small - - - - - -
Total undisputed outstanding dues of creditors other than micro enterprises 0.43 - - - 0.54 0.97
and small enterprises
Total 0.43 - . - 0.54 0.97
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and small B . . . R B
Total undisputed outstanding dues of creditors other than micro enterprises
and small enterprises - - - - 0.54 0.54
Tatal - - - 0.54 0.54
NOTE : 10 OTHER CURRENT LIABILITIES
As at As at

31 March 2026 31 March 2025
Statutory dues
- Taxes pavable (other than income taxes) 0.11 0.05
Total 011 0.05
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NOTE : 11

NOTE : 12

a)

b)
9]
d)

e)

NOTE : 13

(Rs. in lakhs)

OTHER EXPENSES
Year ended Period ended
31 March 2026 31 March 2025
Miscellaneous expenses 0.01 0.06
Payment to auditors (refer note A below) 0.61 0.58
Legal and professional fees 0.70 -
Total 1.32 0.65
Note (A) Payment to auditors (including GST)
Statutory audit fees 0.61 0.59
0.61 0.59
INCOME TAX
Year ended Period ended
31 March 2026 31 March 2025
Tax nse I nised in the statem nd loss
Current tax - -
Deferred tax - -

Net tax expenses recognised in the statement of profit and loss - -
Income tax recognised in other comprehensive income . -
Amounts recognised directly in equity - -

R Iliation of { tax exp and the g profit multiplied by Company's tax rate:

Loss before tax (1.32) (0.65)
tincome tax (expense)income calculated at 26.17% 0.33 0.186
Effect of deferred tax asset not recognized on tax losses (0.33) 19.16)

Income tax expense recognised In profit or loss - -

Note: The tax rate used for above tax reconciliation for 31 March 2026 is 25.17% (31 March 2025 is 25.17%)

Deferred tax asset have not been recognised in respect of these business losses as it is not probable that sufficient taxable profit will be available in the future against which net deferred asset
can be utilised and there are no other tax planning opportunity or other evidence of recoverability in the near future.

The Company has not recognised deferred tax asset on tax loss as at 31 March 2026 of Rs 0.49 lakhs (31 March 2025 - Rs 0.16 lakhs)

EARNINGS PER SHARE (EPS)

Year ended Period ended

31 March 2026 31 March 2025
Loss for the vear / pericd (1.32) (0.65)
Weiahted averaae number of equity share outstanding 10,000 10,000
Basic and diluted eamings per share (Rs.) {13.20} {6.50)

TN

- N
N
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Note 14: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:

Uitimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited

{b) Key management personnelidirectors
Director

Gaurav Jain
Sandeep Patwa
(Rs. in lakhs)

Name of the related party Nature of transaction Year ended Period ended
31 March 2026 31 March 2025
Birla Estates Private Limited Investment in share capital - 1.00
Loan taken 1.60 -
Name of the related party Balances outstanding with Related Parties As at As at
31 March 2026 31 March 2025
Birla Estates Private Limited Borrowings 1.60 - |

NOTE 15: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS
There are no amount of claims against the Company that are not acknowledged as debts or guarantees and no capital commitments. There is no contingent liability or capital commitments as
of 31 March 2026 (31 March 2025: Nil).

NOTE 16 : SEGMENT REPORTING

Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's performance and allocates resources based on an
analysis of various performance indicators of business, the segments in which the Company operates. The Company is primarily engaged in the business of real estate development which
the Management and CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly not provided.

Note 17: CAPITAL MANAGEMENT
For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the holders of the Company. The primary objective of
the Company’s capital management is to maximise the shareholder value.

Since equity is negative as at 31 March 2026 and no debt in 31 March 2025 hence debt equity ratio is not computed.
Note 18: FINANCIAL RISK MANAGEMENT FRAMEWORK

The Company’s principal financial liabilities comprise of trade payables. The Company’s principal financial assets include cash and cash equivatents and other financial assets that derive
directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The Company's senior management
provides assurance that the Company’s financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in
accordance with the company’s policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

A. Credit risk

Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since there is no trade receivable during the
year hence the company is not exposed to credit risk.

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risks — interest

rate risk, currency risk and equity price risk.
(i) Currency risk

Foreign 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 company's exposure to the risk of
changes in foreign exchange rates relates primarily to operating activity (when revenue or expense denominated in foreign currency)
Company currently does not have any foreign currency exposure.

{ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of & financial instrument will fluctuate because of changes in market inlerest rates. As the company does not have any
floating interest rate borrowing or deposit, it is not exposed to interest rate risk.

{iii) Equity Price Risk

The Company is not exposed to equily price risk which arise from investment measured at fair value through profit and loss as the company holds no such investment.
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Tarusa Properties Private Limited
Notes to financlal statement for the year ended 31 March 2026

C. Liquidity risk

(i} Liquidity risk management

The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available at the star of the year which is
sufficient for repayments getting dus in the ensuing year.

(i) Maturitles of financial liabliities
The following tables detall the Company’s remaining jal maturity for its non-desivative financial liabilities with agreed repayment pericds. The amount disclosed in the tables have been drawn up based on the
undiscounted cash flows of financia! liabliities based on the earliest date on which the Company can be required to pay.
Rs. in lakhs)

Particulars On Demand | Less than 3 months 3to 12 months 1-5 ysars > 5 years Total
As at 31 March 2026
Borrowings 1.60 - = - - 1.60
Trade Payables

-Trade payables - other than micro. small & medium enterprises - 0.97 : - - 0.87
Total 1.60 0.97 - - - 2.57
As at 31 March 2025
Trade Payables

-Trade payables - other than micro. smali & medium eniefrises - 0.54 3 - - 0.54
Total - 0.54 - - . 0.54

(Hl}) Maturities of financial assets
The following table details the Company’s expected maturity for its non-derivative financiat assets. The table has been drawn up based on the undiscounted contractual maturities of the financial assets including inferest that

will be eamed on those assets. The inclusion of inf ion on derivati ial assets is y in order to the Company’s fiquidity risk management as the liquidity is managed on a net asset and liability
basis.
(Rs. In lakhs)

Particulars On Demand Less than 3 months 3to 12 months 1-5 years > § yrars Total [
As at 31 March 2026
Other financial assets

-Security deposit - - - - 0.10 0.10
Cash and cash equivalents 1.38 - - - - 1.38
Total 138 - - - 0.10 1.48
As at 31 March 2025
Other financlal assets

-Security deposit - - - - 0.0 0.10
Cash and cash equivalents 0.65 = - - 0.65
Total - 0.65 - - 0.10 0.75

Note 19: FAIR VALUE MEASUREMENT
Financial assets and liabilities that are measured at amortised cost

(Rs. in fakhs)
¥ As at 31 March 2026 As at 31 March 2025
Carrying value amortised cost Carrying value amortised cost

Financial asset famortised cost)
Other financial assets

~Security deposit 0.10 0.10 0.10 0.10
Cash and cash sguivalents 1.38 1.38 0.65 0.65
| Total 1.48 1.48 0.75 0.75
Financlal liabllities famortised cost)
Short term borrowings

~working capital loan 1.60 1.60 -
Trade payables

-Trade bles - other than micro, small & medium enterprises 0.97 0.97 0.54 054
Total 2.57 2.57 0.54 0.54
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Note 20: Ratio Analysis and its elements

Ratio Numerator Denomi 31 March 2026 31 March 2025 % change Re!
Current ratio Current assets Current liabilities 0.60 142 -57.75% On account of increase in trade
payables
Debt equity ratio Total debt Shareholder's Equity - - - Refer note (ili} below
Debt service coverage ratio Eamings for debt service = Net profit Debt service= Interest payment + - - - Refer note (ili) below
after tax + non cash operating expense  principal repayments
Retum on equity ratio Net profit after taxes Total shareholder's equity 1.36 (1.86) -173.12% Due to loss during the year and
resulting negative net worth
Inventory turnover ratio Cost of goods sold Average Inventory - - Refer note (i) below
Trade receivable tumover ratioc  Net sales = Gross sales - sales return  Average trade receivable - - Refer note (1) below
Trade payable tumover ratio Net purch = Gross purch - Average trade payables - - Refer note (i} below
purchase return
Net capital tumover ratio Net sales = Total sales - sales return Working capital = Current assets — - - - Refer note (i) below
Current liabllities
Net profit ratio Net profit Net sales = Total sales - sales return - - - Refer note (i) below
Return on capital employed Earnings before interest and taxes Capital employed = Net worth + Total
debt 12.90% -

Return on investment

Interest (finance income)

Notes

Investment

(2.10)

(1.86)

- Refer note (ii] below

(i) Since the company is not generating any revenue and profits during the current period, hence the ratios are not computed.
(li) The Company does not have investment and interest income, hence the ratio is not computed.

(iii) The Company negative networth as at 31 March 2026 and does not have any business during the current year and previous year and accordingly debt equity ratio and debt service coverage ratio

are not applicable to the Company.

Note 21: Other Statutory Information

0]
(ii)
(ilf)
()
v)
(vi)
(a)

(b)

(vii)
Company shall:

(a)

(b)

(villy

ted in Crypto

y or Virtual C

y during the financial year

The Company has not recelved any fund from any persons or entities, including foreign entities (Funding Party) with the

No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.
The Company does not have any transactions with companies struck off
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction In number of Layers) Rules, 2017.
The Company has not traded or i

The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
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
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the income Tax Act, 1961

(bx)
Note 22:

The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

Aine fash
wWing (

ded In writing or otherwise) that the

directly or indirectly lend or Invest In other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trali (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software, except that audit trail feature is not enabled for direct changes to data for users with certain privileged access rights to the SAP HANA application and/or
the underlying HANA database. Further no instance of audit trail feature being tampered with was noted in respect of other software. Additionally, the audit trail of prior year has been preserved by the
Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

As per our report of even date

ForSRBC & COLLP
Chartered Accountants
Firm Registration Number 324982E / E300003

per Ravi Bansal

Partner

Membership No: 049365
Place: Mumbai
Date: 28 April 2026

For and on behalf of Board of Directors of
Tarusa Properties Private Limited
CIN: Ue8100MH2024PTC429852
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Sandeep Patwa
Director

DIN No: 10639835
Place : Mumbai
Date: 28 April 2026




S R B C & CO LLP 1st Floor, Block B-7, North Side
Nirlon Knowledge Park, Near Hub Mall
Chartered Accountants Off Western Express Highway
Goregaon (E), Mumbai - 400 063, India
Tel: +91 22 6819 8000

INDEPENDENT AUDITOR'S REPORT

To the Members of Unnatam Properties Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Unnatam Properties Private Limited ("the
Company"), which comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement

of Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

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 Companies Act, 2013, as amended
(“the Act™) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
losses including other comprehensive losses, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements' section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 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 Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financial statements
and our auditor’'s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safequarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively 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.

S R BC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Reqd. Office : 22, Camac Street, Block ‘B, 3rd Floor, Kolkata-700 016
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In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do S0,

Those Board of Directors are also responsible for overseeing the Company’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 perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resufting 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. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

» 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 Company’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 Company 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 safequard
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Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

a

()

©

)

(e

4

@

(h)

0]

We have sought and obtained ali the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph (i)(vi) below on reporting under Rule 11(g);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other

Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, specified under section 133 of the Act;

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

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph (b) above on reporting under Section 143¢3Xb) and
paragraph (i)}(vi) below on reporting under Rule 11(g).

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2026;

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial
position;

ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. @) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, 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 provide any quarantee, security or the
like on behalf of the Ultimate Beneficiaries:;
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vi.

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 22 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

Pt

per Ravi Bansal

Partner

Membership Number: 049365
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UDIN: 26049365QHDKCL7129

Mumbai

April 28, 2026
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Annexure 1 referred to in paragraph under the heading "Report on Other Legal and Requlatory
Requirements’ of our report of even date of Unnatam Properties Private Limited

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audif and to the best of our knowledge and
belief, we state that:

i.  According to information and explanations given by the Management, the Company did not have
any Property, Plant and Equipment and intangible assets, hence sub clause (a) regarding
maintenance of proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment and intangibles assets; (b) regarding procedure of physical
verification by management during the year and any material discrepancies noticed on such
verification; (¢) regarding title deeds of immoveable properties classified as Property, Plant and
Equipment are being held in the name of the Company; and (d) regarding the valuation to its
Property, Plant and Equipment (Including Right of use assets) or intangible assets during the year
ended March 31, 2025 are not applicable; (a)(A) The Company has not capitalized any tangible
asset in the books of the Company and accordingly, the requirement to report on clause 3(@i)a)A)
of the Order is not applicable to the Company.

ii. (a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion the coverage and the procedure of such verification by the
management is appropriate. Discrepancies of 10% or more in aggregate for each class of inventory
were noticed on such physical verification and have been properly dealt with in the books of
account.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the Order is
not applicable to the Company.

iii. (@) During the year the Company has not provided loans, advances in the nature of loans, stood
quarantee and provided security to companies, firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiiX}a), (c), (d), (e) and (f) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances to companies, firms, limited liability partnerships or
any other parties. Accordingly, the requirement to report on clause 3(iii)(b)of the Order is not
applicable to the Company.

iv. There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement
to report on clause 3(iv) of the Order is not applicable to the Company.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

vi. The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products / services of the Company.

vii.  (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, duty of
customs, cess and other statutory dues applicable to it except for slight delays. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end,

—._ for a period of more than six months from the date they became payable.
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viii.

Xi.

Xii.

xiii.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance,
income tax, customs duty, cess, goods and service tax and other statutory dues which have not
been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(c) The Company did not have any term loans outstanding during the year hence, the requirement
to report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiaries, joint ventures or associate companies.
Accordingly, the requirement to report on clause (ix)(e) of the Order is not applicable to the
Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
as it relates to section 177 of the Act is not applicable to the Company.
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(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)Xb) of the Order is not applicable to the
Company.

(¢) The Company is not a core investment company as defined by the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause (xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has incurred cash loss during the current year and immediately preceding financial
year amounting to INR 1.33 lakhs and INR 0.83 lakhs.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 20 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.
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XX. (a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)b) of the Order is not applicable to the Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

by

Per Ravi Bansal
Partner
Membership Number: 049365

UDIN: 26049365QHDKCL7129

Mumbai
April 28, 2026
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Annexure 2 to the Independent Auditor's Report of even date on the Financial Statements of
Unnatam Properties Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act’’)

We have audited the internal financial controls with reference to financial statements of Unnatam
Properties Private Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI").
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company's policies, the safeqguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAl. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Qe

per Ravi Bansal
Partner
Membership Number: 049365

UDIN: 26049365QHDKCL7129
Mumbai
April 28, 2026



Unnatam Properties Private Limited
Balance sheet as at 31 March 2026

(a)

(a)
(b)

(a)
(b)

(a)

(a)

(b}

ASSETS

NON CURRENT ASSETS
Financial assets

(i} Other financial assets
SUB-TOTAL

CURRENT ASSETS
Inventories

Financial assets

(i) Cash and cash equivalents
SUB-TOTAL

TOTAL
EQUITY AND LIABILITIES

EQUITY
Equity share capital
Other equity

SUB-TOTAL
LIABILITIES

NON CURRENT LIABILITIES
Financial liabilities
(i) Borrowings

CURRENT LIABILITIES
Financial liabilities
(i) Borrowings
(i} Trade payables
1) Total outstanding dues to micro enterprises and small enterprises
2) Total outstanding dues of trade payables other than micro enterprises and small
(iii) Other Financial liabilities
Other current liabilites

SUB-TOTAL

TOTAL

Material accounting policies
The accompanying notes are an integral part of these financial statements

Note No.

8(a)

8(b)

10

11

2A

As at
31 March 2026

(Rs. in lakhs)
As at
31 March 2025

0.10 0.10
0.10 0.10
2,022.97 -
1,001.32 0.66
3,024.29 0.66
3,024.39 0.76
1.00 1.00
(2.16) (0.83)
(1.16) 0.17
2,900.01 -
2.900.01 -
150 -
99.79 0.54
4.49 =
19.76 0.05
125.54 0.59
3,024.39 0.76

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

gﬁ
per Ravi Bansal
Partner
Membership No: 049365

Place: Mumbai
Date: 28 April 2026

For and on behalf of Board of Directors of
Unnatam Properties Private Limited
CIN: U68100MH2024PTC430519

S

Ankit Agarwal
Director

DIN No: 09199933
Place : Mumbai
Date: 28 April 2026



Unnatam Properties Private Limited
Statement of profit and loss for the year ended 31 March 2026

Particulars

vi

Vil

viil

INCOME

EXPENSES

(a) Finance costs

(b) Other expenses

Total Expenses

Loss before tax (I - Il)

Tax Expense

Loss for the year / period (Il - IV)

Other Comprehensive income

Total comprehensive loss (V + VI)

Earnings per equity share: (Face value of Rs. 10 per share)

(1) Basic eamnings per share

(2) Diluted earnings per share

Material accounting policies

The accompanying notes are an integral part of these financial statements

Note No.

12
13

14

15

2A

(Rs. in lakhs)

Year ended 31  Period ended 31
March 2026 March 2025

1.33 0.83

1.33 0.83

(1.33) (0.83)

(1.33) (0.83)

(1.33) (0.83)

(13.30) (8.30)

(13.30) (8.30)

As per our report of even date
ForSRBC & COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

)

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

For and on behalf of Board of Directors of
Unnatam Properties Private Limited
CIN: U68100MH2024PTC430519

’d
Ankit Agarwal
Director
DIN No: 09199933
Place : Mumbai
Date: 28 April 2026



Unnatam Properties Private Limited
Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Other equity
Particulars Equity share capital (Retz.nned Total
earnings)

Number Amount Amount
As at 01 April 2025 10,000 1.00 (0.83) 0.17
Issue of equity shares - - - -
Loss for the year - - (1.33) (1.33)
As at 31 March 2026 10,000 1.00 (2.16) (1.16)
As at 12 August 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
Loss for the period - - (0.83) (0.83)
As at 31 March 2025 10,000 1.00 (0.83) 017

Material accounting policies - Refer note 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date

ForSRBC&COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

For and on behalf of Board of Directors of
Unnatam Properties Private Limited

CIN: U68100MH2024PTC430519

A O
N2

Ankit Agarwal
Director

DIN No: 09199933
Place : Mumbai
Date: 28 Aprit 2026



Unnatam Properties Private Limited
Cash flow statement for the year ended 31 March 2026

(Rs. in lakhs)

Year ended 31 Period ended 31
March 2026 March 2025
A.  CASH FLOW FROM OPERATING ACTIVITIES
Net Loss before tax (1.33) (0.83)
(1.33) (0.83)
Working capital adjustment
(Increase) in Inventories (2,017.98) -
(Increase) in other financial asset - (0.10)
Increase in trade payables 99.25 0.54
Increase in other current liabilities 19.71 0.05
(1,899.02) 0.49
Less: Tax paid - -
NET CASH FLOW USED IN OPERATING ACTIVITIES - (A) (1,900.35) (0.34)
B. CASH FLOW FROM INVESTING ACTIVITIES :
NET CASH FLOW GENERATED FROM / (USED IN) INVESTING ACTIVITIES - (B) - -
C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from long term borrowings 2,900.01 -
Proceeds from short term borrowings 1.50 -
Interest paid (0.50) -
Proceeds from issue of share capital - 1.00
NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C) 2,901.01 1.00
NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C) 1,000.66 0.66
Cash and cash equivalents at the beginning of the year / period 0.66 -
Cash and cash equivalents at the end of the year / period (Refer note 5) 1,001.32 0.66
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following
Cash and cash equivalents 1,001.32 0.66
Balance as per cash flow statement 1,001.32 0.66
Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements
As per our repont of even date
ForSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants Unnatam Properties Private Limited
Firm Registration Number 324982E / E300003 CIN: U68100MH2024PTC430519

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

@&

AnkitAgarwal
Director

DIN No: 09199933
Place : Mumbai
Date: 28 April 2026




Unnatam Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Unnatam Properties Private Limited (“the Company”) (CIN. U68100MH2024PTC430519), a wholly owned subsidiary of Birla
Estates Private Limited, is a private company domiciled in India and is incorporated on 12 August 2024 under the provisions
of the Companies Act 2013, applicable in India. The registered office of the company is located at Birla Aurora, Level 8, Dr
Annie Besant Road, Worli, Mumbai 400030. The Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on 28 April
2026.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies {Indian Accounting Standards) Rules, 2015 {as amended from time to time) and presentation
requirement of division |l of Schedule Ill to Companies Act, 2013 (Ind AS compliant schedule [ll) as applicable to financial
statement.

The Company is newly incorporated entity and has adopted Ind AS from date of incorporation. The financial statements
have been prepared on a historical cost basis except for certain financial asset and liability which have been measured at
fair value (Refer accounting policy regarding financial instruments).

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

e  Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading.

e Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.

All other assets are classified as non-current.

A liability is current when:
e ltis expected to be settled in normal operating cycle
e ltis held primarily for the purpose of trading
e ltis due to be settled within twelve months after the reporting period, or
e There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.

2.3 Fair Value Measurement

The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transactj Wset or transfer the liability takes place either:

] priliej" { market for the asset or liability, or

nth abser‘\@"‘ f a principal market, in the most advantageous market for the asset or liability
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Unnatam Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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 value 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 active markets for identical assets or liabilities

. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

. Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Taxes

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

f deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
@@E ects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
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Unnatam Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

liabilities.

2.5 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.6 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.7 Foreign currencies

The Company’s financial statements are presented in Rs., which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.8 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

e Debt instruments at amortised cost

e Debt instruments at fair value through other comprehensive income (FVTOCI)

* Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
e Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial IlabIMELare classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and

borro% pa\,ables qr as derivatives designated as hedging instruments in an effective hedge, as appropriate.
Y
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Unnatam Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised in
profit or loss when the liabilities 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 are an
integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

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.

2.9 Inventories

Real estate activity

Direct expenditure relating to construction activity is inventorised. Other expenditure (including borrowing costs) during
construction period is inventorised to the extent the expenditure is directly attributable cost of bringing the asset to its
working condition for its intended use. Other expenditure (including borrowing costs) incurred during the construction
period which is not directly attributable for bringing the asset to its working condition for its intended use is charged to the
P&L. Direct and other expenditure is determined based on specific identification to the construction and real estate activity.
Cost incurred/ items purchased specifically for projects are taken as consumed as and when incurred/ received

Real Estate Projects - Construction work-in-progress: Represents cost incurred in respect of unsold area of the real estate
development projects or cost incurred on projects where the revenue is yet to be recognised. Real estate inventory is
valued at lower of cost and net realisable value.

2.10 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.11 Borrowing Cost

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds and is
measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs allocated to
qualifying assets pertaining to the period from commencement of activities relating to construction / development of the
qualifying asset upto the time all the activities necessary to prepare the qualifying asset for its intended use or sale are
complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.

2.12 Contingent liabilities

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




Unnatam Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

2B. Significant accounting judgements, estimates and assumptions

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. 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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

The following are critical judgements and estimations that have been made by the management in the process of applying
the Company’s accounting policies and that have the most significant effect on the amount recognized in the financial
statements and/or key source of estimation uncertainty that may have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

The Company has not recognized deferred tax asset on unused tax losses during the period since management is of the
view that currently there is no certainty that there will be taxable profit available against which these losses will be utilized.
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Unnatam Properties Private Limited
Notes to financial statement for the year ended 31 March 2026

{Rs. in lakhs)

NOTE: 3 OTHER FINANCIAL ASSETS As at Asat
31 March 2026 31 March 2025
Financial asset at amortised cost
{Unsecured considered good, unless otherwise specified)
{a) Security Deposit 0.10 0.10
Total 0.10 0.10
NOTE: 4 INVENTORIES
(At cost or net realisable value, whichever is lower)
As at Asat
31 March 2026 31 March 2025
{a) Construction work in progress {(including land) (Refer note (i) below) 2,022.97 -
Total 2,022.97 -
Note:
(i M in 'y Construction Work in Progress
Asat As at
Particulars 31 March 2026 31 March 2025
Opening Construction work in Progress - -
Add: Cost Incurred during the year
Redevelopment tand purchase -
Finance Cost 4.99
Cther Construction and Development Cost 2,017.98
Total Cost 2,022.97
(iiy Borrowing cost inventorized during the year ended 31 March 2026 amounts to Rs. 4.99 Lakhs (31 March 2025: Rs. NIL)
NOQTE: 5 CASH AND CASH EQUIVALENTS
(At amortised cast)
As at As at
31 March 2026 31 March 2025
(a) Balances with banks
- Current accounts 1,001.32 0.66
Total 1,001.32 0.66
NOTE: 6 EQUITY SHARE CAPITAL (Rs. in Jakhs)
As at

(a) Authorised :

31 March 2026

As at
31 March 2025

50,000 (31 March 2025: 50,000} Equity shares of Rs.10/- each. 5.00 5.00
5.00 5.00
{b) Issued, Subscribed and paid up :
10,000 {31 March 2025: 10,000) Equity shares of Rs, 10/- each. 1.00 1.00
1.00 1.00

{c) Terms / right attached to equity shares
The Company has only one class of equity share. Each shareholder is eligible for one vote per share. The dividend proposed by the Board is subject to the approval of shareholders except in case of
interim dividend. No dividend has been proposed or paid by the Company during the year. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company
after distribution of all preferential amounts in proportion to their shareholding.

{d) Reconcillation of the of shares ding at the beginning and at the end of the period.
Particulars Opening Fresh Issue Closing |
Equity shares with voting rights
Year ended 31 March 2026
No. of shares 10,000 - 10,000
Amount (Rs. in Lakhs) 1.00 1.00
Period ended 31 March 2025
No. of shares - 10,000 10,000
Amount (Rs. in Lakhs| - 1.00 1.00
(e) Shareholders holding more than 5% shares of the Company
As at As at
31 March 2026 31 March 2025

Class of shares / Name of shareholder Ndber of Nhmitr of

umber o umber of
| shares held Percentage shares held Percentage
i _
Equity shares with voting rights
Birla Estates Private Limited 9.999 99.99% 9999 |  99.99%
|Total 9,999 99.99% 9,999 99.99%

(f) The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares since date of incorporation till 31 March 2026.
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(g) Detalls of shares held by promoters

Particular

No. of shares at  Change during the

the beginning of
the period

period

No. of sham;at _"/.7 % change
theend ofthe  Total shares  during the
period period

Year ended 31 March 2026

Equity shares of Rs. 10 each fully paid
Blrla Estates Private Limited {('BEPL")
Keyur Shah, as nominee of BEPL

Year ended 31 March 2025

Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited ('BEPL")
Kevyur Shah, as nominee of BEPL

NOTE: 7

(a)

OTHER EQUITY

Retained eamings

Balance at the beginning of the vear / period
Loss for the vear / period

Balance at the end of the year / period

Nature and purpose of reserves

Retained eamings are the losses incurred lill date by the Company

NOTE : 8(a)

(@)

NOTE : 8(b)

(a)

NOTE : 8{c)

NOTE: 9

(M

iy

BORROWINGS - NON CURRENT
(At amortised cost}

Unsecured

Loan from holding company {Rate of interest as on 31.03.2026 :- 9% p.a)
(repayable from project surplus cash fiow after 5 years)

Total

BORROWINGS - CURRENT
(Al amortised cost)

Unsecured

9,899
1

9,999 99.9%% -
1 0.01% -

10.000

10.000 100.00%

9,999

9,999 99.95% 100%
1 0.01% 100%

10,000

10,000 100.00%

Working capital loan from holding company (Rate of interest as on 31.03.2026:- 9% p.a)

(repavable on demand)

Total

Changes in liabilities arising from financing activities and

g activities

As at
31 March 2026

(0.83)
(1.33)

(Rs. In iakhs)

Asat
31 March 2025

10.83)

(2.16)

(0.83)

As at
31 March 2026

2,900.01

As at
31 March 2025

2,900.01

As at
31 March 2026

As at
31 March 2025

Particulars

1 April 2025

Non current borrowings

Loan from holding company

Current borrowings

Working capital loan from holdirg company

Cashflow
2,900.01

1.50

31 March 2026

2,900.01

1.50

Total

290151

2,901.51

Particulars

1 April 2024

Cashflow

31 March 2025

Non current borrowings
Loan from holding company
Current borrowings

Working capital loan from holdir< company

Total

TRADE PAYABLES
(At amortised cost)

Trade payable - Micro and smal! enterprises

Trade payable - Other than micro and small enterprises

Total

- Related parties {Refer Note 16)
- Others

Notes

As at
31 March 2026

99.79

As at
31 March 2025

0.54

0.54

0.54

The above information has been provided as available with the Company to the extent such parties could be identified on the basis of the information available with the Company regarding the
status of suppliers under the MSMED Act. There are no amounts pald / payable towards interest / principal under the MSMED.

Trade pavables =qeind schedule (Rs. In lakhs)

Outstanding for the ng periods from the invoice date
Particulars Less than 1-2 years 2.3years Morethan  Provision for Total

1 year 3years

As at 31 March 2026
Total undisputed outstanding dues of micro enterprises and small enterprises - - - -
Total undisputed outstanding dues of creditors other than micro enterprises
and small enterprises : — - - 99.79 99.79
Total . - - 29.79 99.79
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and small enterprises - - - - -
Total undisputed outstanding dues of creditors other than micro enterprises _ _ B 0.54 0.54
. = rises — - : :

- = _ - 0,54 0.54
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NOTE : 10

NOTE : 11

NOTE: 12

NOTE : 13

NOTE: 14

a)

b)
c
d)

€)

NOTE : 15

{Rs. in lakhs)

OTHER FINANCIAL LIABILITIES
(At amortised cost) As at Asat
31 March 2026 31 March 2025
Interest accrued on borrowings (refer note 16) 449 000 -
Total 449 -
OTHER CURRENT LIABILITIES
Asat As at
31March 2026 31 March 2025
- Taxes payable (other than income taxes) 19.76 0.05
Total 19.76 0.05
Dl Year ended Period ended
31 March 2026 31 March 2025
Interest on borrowings 499 -
Less: Finance costs inventorized = 14.99) -
Total - -
OTHER EXPENSES
Year ended Period ended
31 March 2026 31 March 2025
Miscellaneous expenses 0.01 0.24
Payment to auditors (refer note A below) 0.61 0.59
Legal and professional fees - 0.7 -
Total 1.33 0.83
Note (A) Payment to auditors
Audit fees 0.61 0.59
.61 0.59
INCOME TAX
Year ended Period ended
31 March 2026 31 March 2025
Tax expense recognised in the statement of profit and loss
Current tax -
Deferred tax

Net tax expenses recognised in the statement of profit and loss
Income tax recognised in other comprehensive income
Amounts recognised directly in equity

iliation of i tax exp and the g profit multiplied by Company's tax rate:
Loss before tax (1.33)
Income lax (expense)income calculated at 25.17% (31 March 2025: 25.17%) 034
Effect of deferred tax asset not recognized on tax losses 10.34;)

Income tax expense recognised In profit or loss

Note: The tax rate used for above tax reconciliation for 31 March 2026 is 25.17% (31 March 2025 is 25.17%).

(0.83)
0.21
(021

Deferred tax asset have not been recognised in respect of these business losses as it is not probable that sufficient taxable profit will be available in the future against which net deferred asset

can be utilised and there are na other tax planning opportunity or other evidence of recoverability in the near future.
The Company has not ised tax asset on tax loss as at 31 March 2026 of Rs 0.54 lakhs (31 March 2025 - Rs 0.21 [akhs)

EARNINGS PER SHARE (EPS)|

Year ended
31 March 2026

Loss for the year / periad (1.33)
Weighted average number of equity share outstanding 10,000
Basic and diluted eamings per share (Rs.) (13.30)

Period ended
31 March 2025

(0.83)
10,000
(8.30)
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Note 16: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:

Ultimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited
{b) Key [ Idirectors
Director
Gaurav Jain
Ankit Agarwal
(Rs. in fakhs)
Year ended 31 Period ended 31
Name of the related party Nature of transaction March 2026 March 2025
Loans taken 2901.51 -
Birla Estates Private Limited Interest exoense on loans taken 4.99 -
Int 1t in share capital - 1.00
| As at As at
Name of the related party |Balances outstanding with Related Parties 31 March 2026 31 March 2025
Birla Estates Private Limited Borrowings (including interest accrued) 2,901.51 -
Interest accrued on loan 4.49 -

Terms and conditions of transactions with related parties
The borrowings from related parties are made on terms equivalent to those that prevail in arm’s fength transactions. The nan current borrowings are generally repayable after period of 5 years
from project surplus at interest rates of 9% per annum. Outstanding balances at the period-end are unsecured and settiement accurs in cash.

NOTE 17: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS

There are no amount of claims against the Company that are not acknowledged as debts or guarantees and no capital commitments. There is no contingent liability or capital commitments as of
31 March 2026 (31 March 2025: Nil).

NOTE 18 : SEGMENT REPORTING

Based on the "Management Approach® as defined in Ind AS 108 - Operating Segments, the Board of Directors evaluates the Company’s performance and allocates resources based on an
analysis of various performance indicators of business, the segments in which the Company operates. The Company is primarlly engaged in the business of real estate development which the
Management and CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly not provided.

Note 19: CAPITAL MANAGEMENT

For the purpose of the Company’s capital management, capital includes issued equity capita! and all other equity reserves attributable to the holders of the Company. The primary objective of the
Company’s capital management is to maximise the shareholder value.

Since equity is negative as at 31 March 2026 and no debt in 31 March 2025 hence debt equity ratio is not computed.

Note 20: FINANCIAL RISK MANAGEMENT FRAMEWORK

The Company’s principal financial liabilities comprise of trade payables. The Company’s principal financial assets include cash and cash equivalents and other financial assets that derive directly
from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The Company’s senior management provides
assurance that the Company's financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the
company’s policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

A. Credit risk
Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since there is no trade receivable during the year
hence the company is not exposed to credit risk.

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risks — interest rate
risk, currency risk and equity price risk.

(i) Currency risk

Foreign 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 company's exposure to the risk of changes
in foreign exchange rates relates primarily to operating activity (when revenue or expense denominated in foreign currency)

Company currently does not have any foreign currency exposure.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a fincacial instrument will fluctuate because of changes in market interest rates. As the company doesnot have any fioating
interest rate borrowing or deposit, it is not exposed to interest rate risk.

(ili) Equity Price Risk
The Company is not exposed to equity price risk which arise from investment measured at fairvalue through profit and loss as the company holds no such investment.

P
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C. Liquidity sk
{1} Liquidity risk management

The Company manages liquidity risk by continuously monitoring forecast and actuat cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available at the start of the year which is

sufficient for repayments getting dus in the ensuing year.

(i) Maturities of financial liabllities

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The amount disclosed in the tables have been drawn up based on the

cash flows of liabilities basad on the earlisst date on which the Company can be required to pay.
(Rs. in lakhs]
[Particulars On Demand Lesa than 3 months | 3 to 12 months 1-5years | > 5 years Total |
As at 31 March 2026
Bomowings 1.50 - - 2,900.01 2,901.51
Trade Payables
-Trade payables - other than micro, small & medium enterprises - g99.79 99.79
Other financial liabilities
-Interest accrued on borrowi - 4.40 - 4.49
Total = 1.50 104.28 - - 2.900.01 3,005.79
As at 31 March 2025
Trade Payables
-Trade pavables - other than micro, small & medium enteivrises 0.54 - 0.54
Total = 0.54 - - 0.54
(i) Maturities of financial assets
The following table details the Company's expected maturity for its non-derivative financial assets. The table has been drawn up based on the of the ial assets Including interest that

will be earned on those assets. The inclusion of i ion on
basis.

assets is

y in order to

d d the C

’s liquidity risk management as the liquidity is managed on a net assst and liability

(Rs. In lakhs)

Particulars

On Demand

3to 12

Less than 3 months |

As at 31 March 2026

Other financial assets
-Security deposht

Cash and cash equivalunls

1,001.32

1-5years |

Total

> 5 yoars

0.10

0.10
1.001.32

Total

1,001.32

0.10

1.001.42

As at 31 March 2025

Other financial asssts
-Security deposit

Cash and cash squivalents

0.10

0.10
0.66

Total

0.66

0.10

0.76

Note 21: FAIR VALUE MEASUREMENT
Financial assets and liabilities that are measured at amortised cost

(Rs. In lakhs)

Particulars

As at 31 March 2026

As at 31 March 2025

Amortised cost

Carrying value

Financial asset {amortised cost)

Other financial assets
-Security deposit

Cash and cash squivalents

|__Carrying value
|

0.10
1.001.32

0.10
1.001.32

0.10
0.86

Amortised cost

0.10
0.68

Total

Financial liablilitles (amortised cost}
Borrowings
Trade payables

~Trade payables - other than micro, small & medium enterprises
Other financial liabities

-interest accrued on short term borrowiryg

2,001.51
00.79

4.49

1,001.42 |

1,001.42

0:76

0.76

2,901.51
99.79

4.49

054

Total

3.005.79

3.005.79

0.54
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Note 22: Ratio Analysis and its elements

@

Ratio Numerator Denominator - 31March 2026 31 March 2025 % change Remarks .

Current ratio Current assets Current liabilities 24.09 1.12 2050.89% Due to increase in
inventories

Debt equity ratio Total debt Shareholder's Equity - - - Refer note (iii) below

Debt service coverage ratio Eamings for debt service = Net profit Debt service= Interest payment + principal - - - Refer note (iii) below

after tax + non cash operating expense repayments

Return on equity ratio Net profit after taxes Total shareholder's equity 114.66% (488.24%) -123.57% Due to loss and
resultant negative
networth

Inventory tummover ratio Cost of goods sold Average Inventory - - - Refer note (i) below

Trade receivable tumover ratio Net sales = Gross sales - sales retumn Average trade receivable - - - Refer note (i) below

Trade payable tumover ratio Net purchases = Gross purchases - Average trade payables - - - Refer note (i) below

purchase retun
Net capital tumover ratio Net sales = Total sales - sales retum Working capital = Current assets — - - - Refer note (1) below
Current liabilities

Net profit ratio Net profit Net sales = Total sales - sales retum - - - Refer note (i) below

Retumn on capital employed Eamings before interest and taxes Capital employed = Net worth + Total debt (0.05%) (488.24%) -100.00% Due to loan taken in
current year

Retumn on investment Interest (finance income! I it - - - Refer note

Notes

(i} Since the company is not generating any revenue and profits during the current period, hence the ratios are not computed.
(ii) The Company does not have investment and interest income, hence the ratio is not computed.

(iif) The Company negative networth as at 31 March 2026 and does not have any business during the current year and previous year and accordingly debt equity ratio and debt service coverage ratio are
not applicable to the Company.

Note 23: Other Statutory Information

0 No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

(i) The Company does not have any transactions with companies struck off

(iiiy  The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

(iv)  The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction in number of Layers) Rules, 2017.

(v)  The Company has not traded or invested in Crypto currency or Virtual Cumrency during the financial year

(vi) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding that the Intermediary shali:
(a)  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by ar on behalf of the company (Ultimate Beneficiaries) or
(b)  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

{vii) The Company has not received any fund from any persons or entities, 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,

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(ix) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

(vili)

Note 24:

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software, except that audit trail feature is not enabled for direct changes to data for users with certain privileged access rights to the SAP HANA application and/or the
underlying HANA database. Further no instance of audit trail feature being tampered with was noted in respect of other software. Additionally, the audit trail of prior year has been preserved by the
Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003
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For and on behalf of Board of Directors of
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CIN: U68100MH2024PTC430519
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per Ravi Bansal t Agarwal
Partner Director
Membership No: 049365 DIN No: 09199933
Place: Mumbai Place : Mumbai

Date: 28 April 2026 Date: 28 April 2026
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INDEPENDENT AUDITOR’S REPORT

7o the Members of Vibhavya Properties Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Vibhavya Properties Private Limited (“the
Company"), which comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement

of Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

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 Companies Act, 2013, as amended
(“the Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
losses including other comprehensive losses, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these reguirements and the 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 Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financial statements
and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and cha nges
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irrequiarities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively 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.
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/e,.\?-// SRBC&COLLP, aLimited Liabitity Partnership with LLP Identity No. AAB-4318

-- / ice * R ~
'?E'D ACO_O_?{::' Reqd. Office : 22, Camac Street, Block ‘B', 3rd Fioor, Kolkata-700 016
—



SRBC&COLLP

Chartered Accountants

Vibhavya Properties Private Limited Page 2 of 10

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

Those Board of Directors are also responsible for overseeing the Company'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 inciudes 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 perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

» Obtain an understanding of internal controtl reievant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controis with reference to financial statements in place and the operating effectiveness
of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonabieness 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 Company’'s ability to continue as a going
concern. If we concfude 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 Company to
cease to continue as a going concern.

» Evaluate the overail 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 safeguard.
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Report
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on Other Legal and Regulatory Requirements

required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
vernment of India in terms of sub-section (11) of section 143 of the Act, we give in the
nnexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

required by Section 143(3) of the Act, we report, to the extent applicable, that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph (i)(vi) below on reporting under Rule 11(qg);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account:

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, specified under section 133 of the Act;

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

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (iXvi) below on reporting under Rule 11(g).

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
"Annexure 2" to this report;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2026;

With respect to the other matters to be included in the Auditor’'s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses:

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv.  a) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, 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 provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;
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vi.

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties™), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for
direct changes to data when using certain access rights, as described in note 22 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of this accounting software.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

For SRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

Pt

per Ravi Bansal

Partner

Membership Number: 042365
UDIN: 26049365XUHZ1D9183

Mumbai

April 28, 2026
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date of Vibhavya Properties Private Limited

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

i.  According to information and explanations given by the Management, the Company did not have
any Property, Plant and Equipment and intangible assets, hence sub clause (a) regarding
maintenance of proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment and intangibles assets; (b) regarding procedure of physical
verification by management during the year and any material discrepancies noticed on such
verification; (c) regarding title deeds of immoveable properties classified as Property, Plant and
Equipment are being heid in the name of the Company; and (d) regarding the valuation to its
Property, Plant and Equipment (Including Right of use assets) or intangible assets during the year
ended March 31, 2025 are not applicable; (a)(A) The Company has not capitalized any tangible
asset in the books of the Company and accordingly, the requirement to report on clause 3(i)a)(A)
of the Order is not applicable to the Company.

ii.  (a)The company does not have inventories and accordingly, the requirement to report under clause
3(iiXa) of the order is not applicable to the company.

(b) The Company has not been sanctioned working capital limits in excess of INR five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets of the Company. Accordingly, the requirement to report on clause 3(ii)(b)
of the Order is not applicable to the Company.

iii. (a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee and provided security to companies, firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiiXa), (c), (d), (e) and (f) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances to companies, firms, limited liability partnerships or
any other parties. Accordingly, the requirement to report on clause 3(iiiXb)of the Order is not
applicable to the Company.

iv. There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement
to report on clause 3(iv) of the Order is not applicable to the Company.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

vi. The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products / services of the Company.

vii.  (a) The Company is regular in depesiting with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees' state insurance, income-tax, duty of
customs, cess and other statutory dues applicable to it except for slight delays. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end,
for a period of more than six months from the date they became payable.

S
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viii.

xi.

Xii.

Xiii.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance,
income tax, customs duty, cess, goods and service tax and other statutory dues which have not
been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(¢) The Company did not have any term loans outstanding during the year hence, the requirement
to report on clause (ix)(c) of the Order is not applicable to the Company..

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiaries, joint ventures or associate companies.
Accordingly, the requirement to report on clause (ix)(e) of the Order is not applicable to the
Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable
to the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar
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Xiv.

XV.

Xvi.

Xvii.

xviii.

XiX.

(@) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)}b) of the Order is not applicable to the
Company.

(c) The Company is not a core investment company as defined by the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause (xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has incurred cash loss during the current year and immediately preceding financial
year amounting to INR 1.32 lakhs and INR 0.85 lakhs.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 20 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.
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XX, (a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(b) of the Order is not applicable to the Company.

For SRBC &COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

et

er Ravi Bansal
Partner
Membership Number: 049365

UDIN: 26049365XUHZID9183

Mumbai
April 28, 2026
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Annexure 2 to the Independent Auditor’s Report of even date on the Financial Statements of
Vibhavya Properties Private Limited

Report on the Internal Financial Controis under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act”)

We have audited the internal financial controls with reference to financial statements of Vibhavya
Properties Private Limited (“the Company’) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI"™).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicabie
to an audit of internal financial controls, both issued by ICAl. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

in our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controils with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL.

ForSRBC&COLLP

Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

e SE)

. 2, s
per Ravi Bansal c’: M o\
Partner z BA/ )?”
Membership Number: 049365 7%0\\ /@
’%H;«\*‘\'/
UDIN: 26049365XUHZID9183 Sty g

Mumbai
April 28, 2026



Vibhavya Properties Private Limited
Balance sheet as at 31 March 2026

(a)

(a)
{b)

(a)
(b)

(b)

ASSETS

NON CURRENT ASSETS
Financial assets

(i) Other financial assets
SUB-TOTAL

CURRENT ASSETS
Financial assets

(i) Cash and cash equivalents
Other current assets
SUB-TOTAL

TOTAL
EQUITY AND LIABILITIES

EQUITY

Equity share capital
Other equity
SUB-TOTAL

LIABILITIES

CURRENT LIABILITIES
Financial liabilities
(i) Borrowings
(i) Trade payables
1) Total outstanding dues to micro enterprises and small enterprises
2) Total outstanding dues of trade payables other than micro enterprises and
small enterprises

Other current liabilities
SUB-TOTAL
TOTAL

Material accounting policies
The accompanying notes are an integral part of these financial statements

Note No.

~N®»

10

2A

As at
31 March 2026

ol

(Rs. in lakhs)
As at
31 March 2025

0.10 0.10
0.10 0.10
1.31 0.63
- 0.01
1.31 0.64
141 0.74
1.00 1.00
(2.17) (0.85)
(1.47) 0.15
1.50 -
0.97 0.54
0.11 0.05
2.58 0.59
1.41 0.74

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

P ot

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

& \‘\/
MUMBAI ) +
i

B

//

Keyur Shah
Director

DIN No: 00332145
Place : Mumbai
Date: 28 April 2026

For and on behalf of Board of Directors of
Vibhavya Properties Private Limited
CIN: U68100MH2024PTC426210

O\\‘ﬂk‘}}}

Narendra Joshi
Director

DIN No: 11137704
Place : Mumbai
Date: 28 April 2026



Vibhavya Properties Private Limited
Statement of profit and loss for the year ended 31 March 2026

Particulars

| INCOME

] EXPENSES
Other expenses
Total Expenses

[]] Loss before tax (| - l)
v Tax Expense
(a) Current tax
(b)  Deferred tax
v Tax Expense

v Loss for the year / period (Hl - IV)

vi Other Comprehensive income
vil Total comprehensive loss (V + Vi)
VIl Earnings per equity share: (Face value of Rs. 10 per share)

(1)  Basic eamings per share
(2) Diluted earnings per share

Material accounting policies
The accompanying notes are an integral part of these financial statements

(Rs. in lakhs)

Year ended 31 Period ended 31
Note No.

March 2026 March 2025
11 1.32 0.85
1.32 0.85
(1.32) (0.85)
12 - -
(1.32) (0.85)
(1.32) (0.85)
13
(13.20) (8.50)
(13.20) (8.50)
2A

As per our report of even date

ForSRBC &COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

s

For and on behalf of Board of Directors of
Vibhavya Properties Private Limited

CIN: U68__f 00MH2024PTC426210

// @
per Ravi Bansal A = \\ Keyur Shah arendra Joshi
Partner o N\ Director Director
Membership No: 049365 ¥ DIN No: 00332145 DIN No: 11137704
Xj Place: Mumbai lace : Mumbai Place : Mumbai
Date: 28 April 2026 \ :l\ ate: 28 April 2026 Date: 28 April 2026
\ \“‘\—/



Vibhavya Properties Private Limited

Statement of changes in equity for the year ended 31 March 2026

(Rs. in lakhs)

Equity share capital Other equity (Retained
earnings) Total equity
Number of shares Amount Amount

As at 01 April 2025 10,000 1.00 (0.85) 0.15
Issue of equity shares - - - -
Loss for the year - - (1.32) (1.32)
As at 31 March 2026 10,000 1.00 (2.17) (1.17)
As at 30 May 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
Loss for the period - - (0.85) (0.85)
As at 31 March 2025 10,000 1.00 (0.85) 0.15

Material accounting policies - Refer note 2A

The accompanying notes are an integral part of these financial statements

As per our report of even date

ForSRBC &COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

ot

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai

Date: 28 April 2026

For and on behalf of Board of Directors of
Vibhavya Properties Private Limited

CIN: U68100MH2024PTC426210

/

Keyur Shah
Director

DIN No: 00332145

Place : Mumbai

J\P\N/N

Narendra Joshi
Director

DIN No: 11137704
Place : Mumbai
Date: 28 April 2026
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Vibhavya Properties Private Limited
Cash flow statement for the year ended 31 March 2026

{Rs in lakhs)
Year ended 31 Period ended 31
March 2026 March 2025
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Loss before tax (1.32) (0.85)
1.32 (0.85)
Working capital adjustment
(Increase) in other financial asset - (0.10)
Decrease / (increase) In other assets 0.01 (0.01)
Increase in trade payables 0.43 0.54
Increase in other current liabilities 0.06 0.05
0.50 0.48
Less: Tax paid - -
NET CASH FLOW USED IN OPERATING ACTIVITIES - (A) 0.82) (0.37)
B.  CASH FLOW FROM INVESTING ACTIVITIES :
NET CASH FLOW GENERATED FROM / (USED IN) INVESTING ACTIVITIES - (B) - -
C.  CASHFLOW FROM FINANCING ACTIVITIES :
Proceeds from short term borrowings 1.50 -
Proceeds from issue of share capital - 1.00
NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C) 1.50 1.00
NET INCREASE IN CASH AND CASH EQUIVALENTS - {A+B+C) 0.68 0.63
Cash and cash equivalents at the beginning of the year / period 0.63 -
Cash and cash equivalents at the end of the year / period (Refer note 4) 1.31 0.63
Reconcilition of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per the above comprise of the following
Cash and cash equivalents 1.31 0.63
Balance as per cash flow statement 1.31 0.63
Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForS§RBC & COLLP For and on behalf of Board of Directors of
Chartered Accountants Vibhavya Properties Private Limited
Firm Registration Number 324982E / E300003 CIN: U68100MH2024PTC426210
per Ravi Bansal Keyur Shah Narendra Joshi
Partner Director Director
Membership No: 049365 DIN No: 00332145 DIN No: 11137704
Place: Mumbai Place : Mumbai Place : Mumbai

Date: 28 April 2026 Date: 28 April 2026

Date: 28 April 2026



Vibhavya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

1. Corporate information

Vibhavya Properties Private Limited (“the Company”) (CIN. U68100MH2024PTC426210), a wholly owned subsidiary of Birla
Estates Private Limited, is a private company domiciled in India and is incorporated on 30 May 2024 under the provisions of
the Companies Act 2013, applicable in India. The registered office of the company is located at Birla Aurora, Level 8, Dr
Annie Besant Road, Worli, Mumbai 400030. The Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on 28 April
2026.

2A. Material accounting policies

2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirement of division Il of Schedule !l to Companies Act, 2013 (Ind AS compliant schedule 11} as applicable to financial
statement.

The Company is newly incorporated entity and has adopted Ind AS from date of incorporation. The financial statements
have been prepared on a historical cost basis except for certain financial asset and liability which have been measured at
fair value (Refer accounting policy regarding financial instruments).

The financial statements are presented in Rs. and all values are rounded to nearest lakhs, except otherwise indicated.

2.2 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:

* Expected to be realised or intended to be sold or consumed in normal operating cycle

*  Held primarily for the purpose of trading.

e  Expected to be realised within twelve months after the reporting period, or

® Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.

All other assets are classified as non-current.

A liability is current when:
* Itis expected to be settled in normal operating cycle
® Itis held primarily for the purpose of trading
¢ Itis due to be settled within twelve months after the reporting period, or
® There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The operating cycle is the time between
the acquisition of assets for processing and their realisation in cash and cash equivalents.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.

2.3 Fair Value Measurement
The Company measures financial instruments, such as derivatives, investments etc, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the

tion to sell the asset or transfer the liability takes place either:




Vibhavya Properties Private Limited
Notes to financial statements for the year ended 31 March 2026

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest,

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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 value hierarchy, described as follows, based on the Jowest level input that is significant to the fair value measurement
as a whole:

) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

° Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

° Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

2.4 Taxes

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates {and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCl.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from 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
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liabilities.

2.5 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.6 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.7 Foreign currencies

The Company’s financial statements are presented in Rs., which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

2.8 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

* Debtinstruments at amortised cost

® Debt instruments at fair value through other comprehensive income (FYTOCI)

®  Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
* Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

cial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
g( ibutable transaction costs.
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The Company’s financial liabilities include trade and other payables

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss
Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised in
profit or loss when the liabilities 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 are an
integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

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.

2.9 Earnings per share:
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.10 Contingent liabilities

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

2B. Significant accounting judgements, estimates and assumptions

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. 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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

The following are critical judgements and estimations that have been made by the management in the process of applying
the Company’s accounting policies and that have the most significant effect on the amount recognized in the financial
statements and/or key source of estimation uncertainty that may have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

The Company has not recognized deferred tax asset on unused tax losses during the period since management is of the
view that currently there is no certainty that there will be taxable profit available against which these losses will be utilized.
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OTHER FINANCIAL ASSETS

Financlal asset at amortised cost
(Unsecured considered good., unless otherwise specified)
(@) Security Deposit

NOTE: 3

Total
NOTE: 4 H AND H EQUIVALENT!
(At amortised cost)
(a) Balances with banks
- Current accounts
Total
NOTE: 5 THER RENT ASSETS
(Unsecured, considered good, unless otherwise stated)
(a)  Advance to vendor
Total
NOTE: 6 EQUITY SHARE CAPITAL
(a) Authorised :

50,000 (31 March 2025; 50,000) Equity shares of Rs.10/- each.

(b) Issued, Subscribed and paid up :

10,000 (31 March 2025: 10,000) Equity shares of Rs.10/- each.

{c} Terms / right attached to equlty shares

The Company has only one class of equity share. Each shareholder is eligible for one vots per share. The dividend proposed by the Board is sul
interim dividend. No dividend has been proposed or paid by the Company during the year. In the event of liquidation, the equity shareholders are

after distribution of ail preferential amounts in proportion to their shareholding.

As at
31 March 2026

0.10

{Rs. In lakhs}
As at
31 March 2025

0.10

0.10
0

As at
31 March 2026

As at
31 March 2025

1.31 0.63
1.31 0.63
As at As at

31 March 2026

31 March 2025

0.01

0.01

As at
31 March 2025

As at
31 March 2025

5.00 5.00
5.00 5.00
1.00 1.00
1.00 1.00

Particulars Opening Fresh Issue
Equity shares with voting rights
Year ended 31 March 2026
No. of shares 10,000 -
/Amount (Rs. in Lakhs) 1.00 -
period ended 31 March 2025
No. of shares - 10.000
Ampunt (Rs. in Lakhs) - 1.00
(e) Shareholders holding more than 5% shares of the Compan
As at As at
Class of shares / Name of shareholder Nombe :: March 2026 m :: '::":h 2025
umber umber
shares held Percentage shares hotg | Percentage
9,999 95.969% 9,999 99.98%
9,999 99.99% 9,999 99.99%

() The Company has not issued any equity shares as bonus or for consideration other than

(9) Details of shares held by promoters

cash and has not bought bac|

k any shares since date of incorporation il 31 March 2026.

No. of shares at No. of shares at % change
Particular the beginning of Change during e the end of the % of during the
year Total shares
the year year year
Year ended 31 March 2026
Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited ('BEPL") 9,999 - 9,999 99.99% -
Keyur Shah, as nominee of BEPL 1 - 1 0.01% -
10,000 - 10,000 100%
Period ended 31 March 2025
Equity shares of Rs. 10 each fully paid
Birla Estales Private Limited (BEPL") - 9,999 9,998 99.99% 100%
Kevur Shah, as nominee of BEPL - 1 0.01% 100%
- 10,000 10,000 100%
///'d:\\
- ?\TIES AN
AN 2N\
S NZ\\
@ TA
Q] —
< m|
\% $
A b TR /
Y 45/ b Sl Oy f
‘(‘3’4 * 0?45

bject to the approval of sharehalders except in case of
eligible 1o recsive the remaining assets of the Company
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NOTE : 7 OTHER EQUITY

(a) Retained earnings
Balance at the beginning of the year / period
Loss for the vear / period
Totat

Nature and purpose of reserves
Retained earnings are the losses of the Company incurred til date by the Company

BORROWINGS - CURRENT

(At amortised cost)

NOTE: 8

Unsecured

(a)  Interest free working capital foan from holding company
{repayabie on demand)
Total

NOTE : 8(a) Changes in liabilities arising from financing activities and non-cash financing and investing activities

(Rs. In lakhs)

As at As at
31 March 2026 31 March 2025
(0.85) -
11.32) {0.85)

(2.47) {0.85)

As at
31 March 2026

1.50

As at
31 March 2025

1.50

Particulars 1 April 2025 Cashflow

31 March 2026

Current borrowings

Working cagital Ioan from holding company -

1.50

1.50

Total - 1.50

1.50

Parti

31 March 2025

1 April 2024 Cashfl
Current borrowings

Working capital Inan from holding company - -

Total - =

NOTE : 9 TRADE PAYABLES

(At amortised cost)

Trade payable - Micro and small enterprises

As at
31 March 2026

As at
31 March 2025

Trade payable - Other than micro and small enterprises 0.97 0.54
Total 0.97 0.54
- Related parties (Refer Note 14) - -
- Others 0.97 0.54
Notes
()  The above information has been provided as available with the Company to the extent such parties coutd be identified on the basis of the information available with the Company regarding the
status of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the MSMED.
(i) Trade payables ageing schedule (Rs. in lakhs)
Particulars Outstanding for the following perlods from the invoice date
Less than More than Provislon for
1 year 1-2years 23 years 3years expenses Total
As at 31 March 2026
Total undisputed outstanding dues of micro enterprises and small - - - - -
Total undisputed outstanding dues of creditors other than micro enterprises
and small enterprises 0.43 - - - 0.54 0.97
0.43 - - - 0.54 0.97
As at 31 March 2025
Total undisputed outstanding dues of micro enterprises and small - - - - - -
Total undisputed outstanding dues of creditors other than micro enterprises
and small enterprises - - - - 0.54 0.54
Total - - . - 0.54 0.54
NOTE : 10 THI RRENT LIABILITIE!
As at As at
31 March 2026 31 March 2025
Statutory dues

- Taxes pavable (other than income taxes)

0.05

0.05
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NOTE : 11 OTHER EXPENSES

(Rs. in lakhs)

Year ended Period ended
31March 2026 31 March 2025

Payment to auditors (refer note A below) 0.61 0.59
Legal and professional fees 0.70 -

Miscellaneous expenses 0.01 0.2
Total 1.32 0.85

Note (A) Payment to auditors (including GST)
Statutory audit fees 0.61 0.59
0.61 0.59

NOTE : 12 INCOME TAX

Year ended Period ended
31 March 2026 31 March 2025
a) T nge r nised in the statement of t and loss

Current tax - .
Deferred tax - -
Net tax expenses recognised in the statement of profit and loss - -

b} Income tax recognised in other comprehensive income - -

c) Amounts recognised directly in equity - -

d) Reconcillation of i tax exp and the g profit multiplied by Company's tax rate:
Loss before tax (1.32) (0.85)
Income tax (expense)income calculated at 25.17% 0.33 0.21
Effect of deferred tax asset not recognized on tax losses (0.33) (0.21)
Income tax expense recognised In profit or loss - -

Note: The tax rate used for above tax reconciliation is 25.17% (31 March 2025 is 25.17%)
Deferred tax asset have not been recognised in respect of these business losses as It is not probable that sufficient taxable profit will be available in the future against which net deferred asset
can be utilised and there are no other tax planning opportunity or other evidence of recoverability in the near future.

e) The Company has not recognised deferred tax asset on tax loss as at 31 March 2026 of Rs 0.54 lakhs (31 March 2025 - Rs 0.21 lakhs)

NOTE : 13 EARNINGS PER SHARE (EPS)
Year ended Period ended
31 March 2026 31 March 2025

Loss for the vear / period {1.32) (0.85)
Weighted average number of equity share outstanding 10.000 10.000
Basic and diluted earnings per share (Rs.) {13.20) (8.50)
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Note 14: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:
Ultimate Holding Company
Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited

(b) Key management personnel/directors
Director
Keyur Shah
Narendra Joshi (Appointed w.e.f. 4 June 2025)
Naveen N (Resigned w.e.f. 4 June 2025)

(Rs. in lakhs)

Name of the related party Nature of transaction Year ended 31 | Period ended
March 2026 | 31 March 2025
Birla Estates Private Limited Investment in share capital - 1.00
Loan faken 1.50 -
Name of the related party Balances outstanding with Related Parties As at As at
31 March 2026 | 31 March 2025
Birla Estates Private Limited Borrowing 1.50 -

NOTE 15: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS

There are no amount of claims against the Company that are not acknowl
liability or capital commitments as of 31 March 2026 (31 March 2025: Nil).

edged as debts or guarantees and no capital commitments. There i

NOTE 16: SEGMENT REPORTING

Based on the “Management Approach” as defined in Ind AS 108 - Operating Segments, the Board of Dire
allocates resources based on an analysis of various performance indicators of business, the se
engaged in the business of real estate development which the Mana
wise information is not required and accordingly not provided.

gement and CODM recognise as the sole business segment. Hence disclos

Note 17: CAPITAL MANAGEMENT

For the purpose of the Company's ca

Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

Since equity is negative as at 31 March 2026 and no debt in 31 March 2025 hence debt equity ratio is not computed.

Note 18: FINANCIAL RISK MANAGEMENT FRAMEWORK

The Company's principal financial liabilities com,
directly from its operations.

The Company is exposed to market risk, credit risk and i
Company’s senior management provides assurance that the Company’s fin:
financial risks are identified, measured and managed in accordance with th
policies for managing each of these risks, which are summarised below,

prise of trade payables. The Company’s principal financial assets include cash and cash equival

A. Credit risk
Credit risk is the risk that counter party will not meet its obligation under a finan
trade receivable during the year, the company is not exposed o credit risk.

cial instrument or customer contract leading to a financial loss. $

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate becau
three types of risks — interest rate risk, foreign currency risk and equity price risk.

(i} Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an ex|
exposure to the risk of changes in foreign exchange rates relates primarily to o
Company currently does not have any foreign currency exposure.

posure will fluctuate because of changes in foreign exchange rates.
perating activity (when revenue or expense denominated in foreign ¢

(ii) interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instru
company does not have any floating interest rate borrowing or depostt, it is not exposed t

0 interest rate risk.

s no contingent

ctors evaluates the Company's performance and
gments in which the Company operates. The Company is primarily

ure of segment-

pital management, capital includes issued equity capital and all other equity reserves attributable to the holders of the

ents that derive

quidity risk. The Company’s senior management oversees the management of these risks. The
ancial risk activities are governed by appropriate policies and procedures and that
e company’s policies and risk objectives. The Board of Directors reviews and agrees

ince there is no

se of changes in market prices. Market risk comprises of

The company's
urrency)

ment will fluctuate because of changes in market interest rates. As the
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€. Liquidity risk
() Liquikdity risk management
The Company manages liquidity risk by continuously monitoring forecast and actual cash flows yearly basis, The Company ensures that there is a free credit lim i available at the start of the year which is sufficient for repayments getting dus in
the ensuing year.
{ii} Muturities of financial Habilitios
The following tables detall the C y's remaining maturity for its dery financial fiabilities with agreed repayment periods. The amount disclosed in the tables have been drawn up based on the undiscounted cash fiows
of financial labilies based on the earliest date on which the Company can be required to pay.
(Rs. in lakhs)

Particulars On Demand Less than 3 months ] 310 12 months 1-5 yaars > 5 years Total
As at 31 March 2026 T
Borrowings 1.50 - - 1.50
Trade Payables

-Trade paysbies - other than micro, small & medium erterprises - 0.97 - 0.87
Total 1.50 0.87 - 247
As at 31 March 2025
Trade Payables

-Trmdo pavables - other than micrs small & madism - 054 - - [ ET]
Total - 0.54 . - 0.54 |
(ii}) Maturities of financial assets

The foliowing table detalls the Company's expected maturity for its non-derivative financial assets. The table has been drawn up based on the
jon on non-derivati

those assets. The i ion of i financial assets is

yin order to

di the Company's liquidity risk management es the liquidity is manag

of the financial assets Including interest that will be eamed on
ed on a net asset and liability basis.

(Rs. In lakhs|

Particulars

On Demand

As at 31 March 2026

Other financial assets
~Security deposit

Cash and cash squivalerts

1.31

Less than 3 months

3 to 12 months

1-§ yuars

> § years

Total i

0.10
1.31

Total

1.3

141

As at 31 March 2025

Other financial assets
~Security deposit

Cash und cash ecjuivalents |

0.63

0.10

0.10
063

Total ]

0.10

0.73

Nota 18; FAIR VALUE MEASUREMENT
Flnancial assets and liabiities that are measured at amortised cost

06|

(Rs. In lakhs)

Particulars

As at 31 March 2026

As at 31 Merch 2025

Financial asset (amortised cost)

Other financlal assets
-Security deposit

Cash and cash squivalents

Carrying value

0.10
1.31

Amortised cost

0.10
1.31

Carrying value

0.10
0.63

Amortisad cost

0.10
0.63

Total

141

141

0.73

0.73

Financlal Habilitles (smortised cost)
Short term borrowings

-working caphtal loan
Trade payables

150

0.67

150

or|

0.54

0.564

-Trade puysbles - other than micro. small & medium enterpises

Total I

247 |

2.47]

0.54

0.54
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Note 20: Ratio Analysis and its elements

Ratlo

Numerator Denominator 31 March 2026 31 March 2025 % change Remarks
Current ratic Current assets Current liabilities 0.51 1.08  -52.78% On account of increase in expense and
payment of previous liabilities
Debt equity ratio Total debt Shareholder’s Equity - - - Refer note (ili) below
Debt service coverage ratio Eamings for debt service = Net profit Debt service= Interest payment + - - Refer note (jii) below
after tax + non cash ing inci
Retum on equity ratio Net profit after taxes Total shareholder's equity 1.13 (5.69) -119.86% On account of loas during the year and
resulting negative net worth
Inventory tumover ratio Cost of goods sold Average Inventory - - Refer note (i) below
Trade receivable tumover ratio  Net sales = Gross sales - sales retum Average trade receivable - - Refer note {i) below
Trade payable tumover ratio Net h = Gross purch - A ge trade payabl - - Refer note (f) below
purchase retum
Net capital tumover ratio Net eales = Total sales - sales retum Working capital = Current assets — - - Refer note (i) below
Current liabilities
Net profit ratio Net profit Net sales = Total sales - sales retum - - - Refer note (i) below
Return on capital employed Eamings before interest and taxes {4.00) (5.67) -29.45% On account of loss during the year and new

Capital employed = Net worth + Total
debt

Investment . .

bomowing
- Refer note [il} below

Retumn on investment Interest (finance income)
N

otes
{i} Since the y is not ing any and profits during the curment year and previous
(ii} The Company does not have investment and interest income, henca the ratio is not computed.
(fii) The Company negative networth as at 31
i the Company.

period, henca the ratios are not computed.

Note 21: Other Statutory information

(i)
i The Company does not have any transactions with companies struck off

March 2026 and does not have any business during the current year and previous year and accordingly debt equity ratic and debt service coverage ratio are not applicable

No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions {Prohibition) Act, 1988 and rules made thereunder.

iary shall:

as income during the year in the tax assessments under the Income Tax

(i)  The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period
(v}  The Company has complied with the number of layers prescribed under clause (B7) of section 2 of the Act read with Companies (Restriction in number of Layers) Rules, 2017.
(v)  The Company has not traded or invested in Crypto currency or Virual Currency during the financial year
(V) The Company has not ad or loaned or i funds to any other persons or entlties, including foreign entities (i ) with the g that the Int
{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the pany (Ultimate Beneficiaries) ar
(b) provide any guarantes, security or the like to or on behalf of the Ultimate Bensficiaries
(Vi) The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the g (whether di
(a) directly or indirectly lend or investin other personsa or entities identified in any manner whatsoever by or on behalf of the Funding Party (Utimate Beneficiaries) or
(b) provide any guarantes, securlly or the fike on behalf of the Ultimate Beneficiaties,
{vil) The Company does not have &ny such transaction which is not recorded in the books of that has been st or disc
Act, 1861 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
(ix)  The Company has not been declared wilful defaul by any bank or financial institution or other lender.
Nots 22:
The Company has used fty for g its books of account which has a feature of recording audit trail {edit log) facility and the same has operated thro

recorded in the software, except thet audit trail feature is not
no instance of audit trail feature being tampered with was noted in respect of other softwars, Additionally,
retention to the extent it was enabled and recorded in the respective years.

enabled for direct changes to data for users with cerlain privileged access rights to the SAP HANA appli
the audit trail of prior year has been preserved by the Company as per the statuto:

and/or the

{n writing or otherwise) that the Company ghall:

ughout the year for all relevant transactions

As per our report of even date
ForSRBC&COLLP For and on bohalf of Board of Directors of
Chartered Accountants Vibhavya Properties Private Limited

Firm Registration Number 324982E / £300003 CIN: UBB100}H2024PTC426210

7. g

per Ravi Bansal Keyur Shah
Pariner Director
Membership No: 049365 - DIN No: 00332145
Place: Mumbai Place : Mumbai

Date: 28 April 2026 / ] Date: 28 April 2026

N

arendra Joshi
irector
DIN No: 11137704
Place : Mumbai
Date: 28 April 2026

g HANA datab
Ty requirements for record
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DEPENDENT AUDITOR’S REPORT

To,
The Members of CTIL Community Welfare Foundation

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of CTIL Community Welfare Foundation,
(Company Limited by Share Capital u/s 8) ("the Company”), which comprise the Balance Sheet as at 31st
March, 2026, the Statement of Income and Expenditure (Including Other Comprehensive Income), the
Statement of changes in Equity and the Cash Flow Statement for the Year then ended, and notes to the
financial statements including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as ‘Financial Statement).

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 Companies Act, 2013, as amended (“the
Act’) in the manner so required, and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS’) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31st March, 2026, its Deficit including other comprehensive income,
changes in equity and its cash flows for the Year ended on that date.

Basis of Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SA’s), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in the ‘Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics' issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements for the financial Year ended 31st March 2026. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, we do not provide a separate opinion on these matters.

Information Other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Director's report but does not include the financial statements and our
auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report on in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively 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, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Qur 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 it is not a guarantee that an audit
conducted in accordance with SA’s 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 SA’s, we exercise professional judgment and maintain professional
skepticism throughout the audit. We are also:

> |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.
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> Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has an adequate internal financial
controls system in place and the operating effectiveness of such controls.

> 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 Company’s ability to continue as a going
concemn. If we conclude that 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 Company 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
make it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our Audit work and in evaluating the results of our work and (i) to evaluate the effect of any
identified misstatements in the financial statements.

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

We also provide those charged with govemance 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.

Report on Other Legal and Regulatory Requirements

This report does not include a statement on the matter specified in paragraphs 3 and 4 of the Companies
(Auditor’s Report) Order, 2020 (the order); issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Companies Act, 2013, Since the Company is registered under section 8
of the Companies Act, 2013, and accordingly the Companies (Auditor's Report) Order, 2020 (the order) is
not applicable to the company.

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

(a) We have sought and obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.
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(c) The Balance Sheet, Statement of Income and Expenditure including the statement of Other
Comprehensive Income, the Statement of Changes in Equity and Cash Flow Statement dealt
with by this Report are in agreement with the books of accounts.

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
specified under section 133 of the Act read with relevant Rules issued thereunder.

(e) On the basis of the written representations received from the directors as on 31st March 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March
2026 from being appointed as a director in terms of section 164 (2) of the Act.

(fy With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to us,
no remuneration has been paid by the Company to its directors during the current Year.
Hence, we have nothing to report in this regard.

(g) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
Annexure - A.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014 in our opinion and to the best of
information and according to the explanations given to us:

The company does not have any pending litigations which would impact its financial
position.

The Company did not have any long-term contracts, including derivative contracts for
which there were any material foreseeable losses.

There is no amount to be transferred to the Investor Education Undertaking Protection
Fund by the Company.

(lThe Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, 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 provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(38,
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(ifThe Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (*Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(i) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v.  The Company is restricted by its Article of Association to distribute dividends as well
as the Company has not declared and paid any Dividend during the Year ended on
31st March 2026 as per section 123 of the Company’s Act, 2013. Hence, we have
nothing to report in this regard.

vi. Based on our examination, which included test checks, the company has used
accounting software for maintaining its books of accounts which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of the audit trail feature being tampered
with. It was not possible for us to verify if the Company was taking daily backups of
accounting software in the absence of any evidence available for that effect.

For M.L. SHARMA & CO.

" WARM A%, FIRM REG. NO.109963W.

JP'V ‘_ CHARTERED ACCOUNTANTS

7 .

b y 1

o
Place of Signature: Mumbai 4/ 4 (Vikash L. Bajaj) Partner
Date: 29th April 2026 i}*‘%\ £ Membership No.104982
L .

UDIN: 26104982 TEBIJ Z5380
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ANNEXURE - “A” TO THE INDEPENDENT AUDITORS REPORT

The Annexure referred to in our Report of even date to the Members of CTIL Community Welfare
Foundation for the Year ended 31st March 2026. We report that:

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of CTIL Community Welfare
Foundation, (‘the Company’) as of 31st March 2026 in conjunction with our audit of the financial
statements of the Company for the Year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India (1CAI). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

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

ahdis,

G
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31st March, 2026, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For M. L. SHARMA & CO.
FIRM REG. NO.109963W.

J. CHARTERED ACCOUNTANTS

4 &;n fl\"( /
Place of Signature: Mumbai ikash L. Bajaj) Partner

Date: 29th April 2026 e CC f‘ Membership No.104982
UDIN: 26104982TEBIJ Z5380
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CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
BALANCE SHEET AS AT 31st MARCH, 2026

Z in Hundreds

. As at As at
Particul ]
articulars it 31st March 2026 31st March 2025

ASSETS

Non-Current Assets

Other Non-Current Assets 2 100.00 100.00

Current Assets

Financial Assets

(a) Cash & Cash Equivalents 3 175.63 650.20

(b) Other Current Assets 4 40.00 40.00
215.63 690.20

Total Assets 315.63 790.20

EQUITY & LIABILITIES

Equity

Equity Share Capital 5 1,000.00 1,000.00

Other Equity 6 (862.37) (412.80)
137.63 587.20

Current Liabilities

Financial Liabilities

(a) Trade Payable 7

Micro and Small Enterprises -
Other than Micro and Small Enterprises 177.00 177.00

(b) Other Current Liabilities 8 1.00 26.00
178.00 203.00

Total Equity & Liabilities 315.63 790.20

Summary of Significant Accounting Policies 1

As per our report of even date
For M. L. Sharma & Co
Firm Regd No 109963W
Chartered Accountants

W‘“‘Q/
Ikash L Bajaj) Partner
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MembershipNo: 104982 ™" 3 C »r
Place : Mumbai Yoyyev?

Date

For and on behalf of the Board of Directors

ATUL K. KEDIA
Director
DIN : 10637773

~

KAUSHIK MALDE
Director
DIN : 07394438




CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31st MARCH, 2026

Z in Hundreds

Particulars

Note No.

For the Year Ended
31st March 2026

For the Year Ended
31st March 2025

Income
Grant or Donations

Total Income

Expenses
Programme Expenses

Education
Health Care
Environment
Disaster Relief
Others

Other Expenses
Total Expenses
Surplus/(Deficit) for the year

Tax Expenses

Other Comprehensive Income

a) items that will not be reclassified to Statement of Income and Expenditure
b) items that will be reclassified to Statement of Income and Expenditure
Total other Comprehensive Income

Total Comprehensive Income for the year

10

349.57

575.84

449.57

575.84

(449.57)

(575.84)

(449.57)

(575.84)|

As per our report of even date
For M. L. Sharma & Co adibda

Firm Regd No 109963W <TI0
Chartered Accountants

>

For and on behalf of the Board of

. \([\\'\- 4
A
(Vikash L Bajaj) Partner ' ATUL K. KEDIA

Membership No : 104982
Place : Mumbai
Date

Director
DIN : 10637773

KAUSHIK MALDE
Director
DIN : 07394438



CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2026

Z in Hundreds

Other Equity
. Surplus from
Particulars eqg;y if:lare Income & Other Comprehensive Total Equity
P Expenditure Income
Account
?eap'z'r‘g:gazg:ﬁ’zeg'““'“g of the previous 1,000.00 163.04 i 1,163.04
Issued during the period - - -
Add: Surplus for the Period - (575.84) - (575.84)
Add/(Less): Other Comprehensive Income - - - -
Balance at the end of the previous
reporting year i.e. 31st March, 2025 1,000.00 (412.80) B 587.20
Add: Surplus for the Year (449.57) (449.57)
Add/(Less): Other Comprehensive Income - -
Balance at the end of the Current
reporting year i.e. 31st March, 2026 1,000.00 (862.37) . 137.63
As per our report of even date
For M. L. Sharma & Co /;‘ﬁ;yh < For and on behalf of the Board of Directors
Firm Regd No 109963W yw oWANM,
Chartered Accountants " ’ NG &
4 IS FimReg.No. \C
a % ( 10093w e ,
r!\\A ! o(\llﬂﬂl!&nmlsusnessﬂay}lg« X
A T\ e (), M3 J ;‘: w,\b
n )6‘\\\- VJJ\\:‘?- g - i
(Vikash L Bajaj) Partner ‘\fw?j_ A ATUL K. KEDIA KAUSHIK MALDE
Membership No : 104982 Director Director

Place : Mumbai
Date :

DIN: 10637773 DIN : 07394438



CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2026

Z in Hundreds

Particulars For the Year Ended | For the Year Ended

31st March 2026 31st March 2025

A. Cash Flow from Operating Activities

Surplus/Deficit for the year (449.57) (575.84)

Adjustments for:

Depreciation and Amortization Expenses - -

Operating Deficit before Working Capital changes (449.57) (575.84)

Adjustments for:

(Decrease)/Increase in Other Liabilities (Current and Non-Current) (25.00) (39.00)

(Decrease)/Increase in Trade Payable - 27.00

Decrease/(Increase) in Other Assets { Current and Non-Current) - (100.00)

Cash used from operations (474.57)| (687.84)

Taxes Paid (net of refunds) - -

Net Cash flow used from Operating Activities (A) (474.57) (687.84)

B. Cash flow from Investing Activities

Net Cash flow generated from (used in) Investing Activity (B) -

C. Cash flow from Financing Activities

Proceeds from issue of shares - -

Net Cash flow generated from Financing Activity (C)

Net (Decrease) in Cash and Cash Equivalents (A + B + C) (474.57) (687.84)

Cash and Cash Equivalents at the beginning of the Year 650.20 1,338.04

Cash and Cash Equivalents at year End 175.63 650.20

Notes:

1. The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind

AS 7) statement of cash flows.

2) Components of Cash & Cash equivalents

Particulars As at 31s March 2026 | As at 31s March 2025
a. Cash & Cash Equivalents - -

b.Balance with Bank in Current Accounts 175.63 650.20
Total 175.63 650.20

As per our report of even date
For M. L. Sharma & Co
Firm Regd No 109963W .1

Chartered Accounants E

AN ,
o £
W £/
(Vikash L Bajaj) Partner e r i
Membership No : 104982 (| =\ J
Place : Mumbai

29 APR 2026 \&

For and on behalf of the Board of Directors

-

ATUL K. KEDIA
Director
DIN : 10637773

KAUSHIK MALDE
Director
DIN : 07394438
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(b)
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CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
NOTES FORMING AN INTEGRAL PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st
MARCH, 2026

NOTES ON ACCOUNT : 1

FOUNDATION OVERVIEW

CTIL Community Welfare Foundation was incorporated on November 2, 2023 under Section 8 of the
Companies Act, 2013 and Rule 18 of the Companies (Incorporation) Rules, 2014 and a wholly Owned
Subsidiary of Aditya Birla Real Estate Limited. The Company is a non-profit organization as a section 8
Company focusing on charitable activities and CSR initiatives relating to any or all of the objects as
specified under its Memorandum of Association. The Company is also registered under Section 12AB
and 80G of the Income Tax Act,1961

MATERIAL ACCOUNTING POLICIES

Basis of Accounting :

The financial statements of the Company have been prepared to comply with the Indian Accounting
Standard (Ind AS), including the rules notified under relevant provisions of the Companies Act, 2013.

Current and Non Current Classification :
The Company presents assets and liabilities in the Balance Sheet based on Current/Non-Current

An Asset is treated as Current when it is-

- Expected to be realised or consumed in operating cycle,

- Expected to be realised within twelve months after the reporting period, or

- Cash or Cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other Assets are classified as non-current

A Liability is treated as Current when it is-

- ltis expected to be settled in operating cycle,

- It is due to settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

The Company classifies all other liabilities as non-current.

Income Recognition :

Donations are recognised as income upon compliance with significant condition, if any, and where it is
reasonable to expect ultimate collection.

Interest income is recognised on time proportion basis taking into account the amount outstanding and
rate applicable.

(d) Property, Plant and Equipment & Depreciation:

The Foundation does not have any Property, Plant & Equipment.
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(e) Current Tax :
The Foundation has been incorporated on November 2, 2023 under Section 8 Company of the
Companies Act, 2013 and Rule 18 of the Companies (Incorporation) Rules, 2014. The foundation is
registered under Section 12AB of the Income Tax Act,1961.

(f) Earnings Per Share :
Since the Company is section 8 company under the Companies Act 2013 and is prohibited from
distribution of profits, EPS details are not applicable.

(g) Provisions and Contingencies :
A Provision is recognised when the Company 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 a reliable
estimate can be made. Provision are not discounted to its present value (except retirement benefits) and
are determined based on best estimate required to settle the obligation at the balance sheet date. These
are revied at each balance sheet date and adjusted to reflect the current best estimates.




CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

2 Other Non-Current Assets

& in Hundreds

Particulars As at As at
31st Mar 2026 31st Mar 2025
Security Deposits - NSDL 100.00 100.00
Total 100.00 100.00
3 Cash & Cash Equivalents
Z in Hundreds
Particulars As at As at
31st Mar 2026 31st Mar 2025
Cash in Hand - -
Balance with Bank in Current Accounts 175.63 650.20
Total 175.63 650.20
4 Other Current Assets
Z in Hundreds
Particulars As at As at
31st Mar 2026 31st Mar 2025
Advances recoverable in cash or kind 40.00 40.00
Total 40.00 40.00
.-",, ~~~~~~~ .
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CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

Equity Share Capital
Z in Hundreds

Particulars As at As at

31st March 2026 31st March 2025
Authorised
1,00,000 Equity shares of Rs. 10 each 10,000.00 10,000.00
Issued, Subscribed and Fully Paid-up Equity Shares
10,000 Equity shares of Rs. 10 each 1,000.00 1,000.00
Total 1,000.00 1,000.00

Reconciliation of the Shares Outstanding at the beginning and at the end of the Reporting Period

Z in Hundreds

Particulars As at 31st March 2026

No. of Shares Amount
Equity Shares
At the beginning of the year 10,000.00 1,000.00
Add: Issued during the year - -
Outstanding at the end of the Year 10,000.00 1,000.00

Z in Hundreds

Particulars As at 31st March 2025

No. of Shares Amount
Equity Shares
At the beginning of the period 10,000.00 1,000.00
Add: Issued during the period - -
Outstanding at the end of the Period 10,000.00 1,000.00

Details of shareholders holding more than 5% shares in the Company

Z in Hundreds

Particulars As at 31st March 2026

No. of Shares Amount
Aditya Birla Real Estate Limited (Holding Company)* 10,000.00 1,000.00
Total 10,000.00 1,000.00

e )




Z in Hundreds

Particulars As at 31st March 2025

No. of Shares Amount
Aditya Birla Real Estate Limited (Holding Company)* 10,000.00 1,000.00
Total 10,000.00 1,000.00

* of the total shares of the Company , One share is held by Mr. Nilay Rathi who are acting as the nominee on

behalf of Aditya Birla Real Estate Limited .

The Company has issued 10,000 Equity Shares of Face Value of ¥ 10 each at par to Aditya Birla Real Estate
Limited, Holding Company in F.Y. 2023-24. Nominee is Mr.Nilay Rathi holding one share on behalf of Aditya

Birla Real Estate Limited.

Details of shares held by Promoters / Promoters Group

Z in Hundreds

Promoters/ Promoters Group Name

As at 31st March 2026

No. of Shares

% of Total Shares

Aditya Birla Real Estate Limited (Holding Company)*

100.00

100.00

Total

100.00

100.00

Z in Hundreds

Promoters/ Promoters Group Name

As at 31st March 2025

No. of Shares

% of Total Shares

Aditya Birla Real Estate Limited (Holding Company)* 100.00 100.00
Total 100.00 100.00
Other Equity
Z in Hundreds
Particulars As at As at
31st March 2026 31st March 2025
A) Surplus from Statement of Income & Expenditure
Opening Balance (412.80) 163.04
Add: Surplus/(Deficit) during the year (449.57) (575.84)
(A) (862 37) (412.80)|
B) Other Comprehensive Income
Opening Balance - -
Add: Movement during the year - -
(B) -
Total (A)+ (B) .. (862.37)] (#1280
SZNELE
{ :; SN
4 (5( MUMBAI E}\}
e G\ g/
\



%@@ > 0092 00’} 1e10}]
.wew\. ./mmu 005z 00’} selqeed Jau0
] M. ¢ MEIEEOL ..,. * 00’} - seng Koimels
{ .Méz ‘Boy Wit )=
O, wawnw 5202 "UoIEI 151€{9202 HOTEN 1S1E
(&) I~
Al L e sy e sy sie|ndfted
Tp&.(ﬁ&@.\\ spalpuny ut 2
Y L SAINIGEIT JUSIND BYI0 §
00221 = = - . . 00221
B - - - - S13Ul0 - sang paindsiq (Al
- - - - . - - ANSI - SanQ paindsia
0024 - - - . 00221 SIRYIO 1)
- - = . = - - 2 IS )
sieah g Jeah | syjuow ssiqeked
B0t Uy} 3I0 sieah g7 sieaf z-) - syjuow g 9 Uey) Ss9 ang JoN a_n " SJe|noiled
{753 BUIROI[0] 10} SUPUEIEING paliqun
SpaJpuny ui 2 GZ0Z UdIely IsLE Je sy
0022} - - : - - - 00221
i . . . . . . . SIBYIQ - Sang panasiq (Al
- - - - - - - - IS - seng paindsia ()
00'L4) - - - - o S840 (1)
- - - - - : ; ansn
Sieah ¢ Jeah | SYuowW sojaeked
1101 uey) 1ol sieah ¢ sieah Z-1 - Styjuow 9 g uey) sso ang I0N m_n_ SIgnolped
150 GUIMO[[0] 10 BUIPUEISITG palliqun
SPAJPUNH Ul 2 9202 JoselIs|g ie sy

“JeaA snoinald woy pseaoy JyBnolq souejeq uo Jo Jeak ay) Buunp apew yuawied Jo 1oadsal ul pieBal siy) ul jsasa)ul

Bupue)sino Jo pied Jsaisiul ou S| aJay A|BupJoaoe pue sJeak Jaies Aue Joj Jo Jeafk ay) Buinp sisiddns yans o} spew juswAed ul sAejsp ou xe aJsy
3jep Jeaysoueleg ay} e SJopuaa yans o} sjusluded pafejep Joj siunowe ageded Jsalsiuysiunowe [ediaupd anpisao ou aie sy Auedwo) auy} Aq apew
sjsanbai uo waly woy panigdal uonewiul sy} Jed Se 1oy PIeS sl JSPUN SJOpUSA Yons 4o uolensiBal jo smels sy Buipsebal Auedwoy) sy yim sjgejieae
UOIeLLICU| 3Y) UD paseq sI,5007" 10 Jualudoanag asudiaiug winpajpy pue [wS | I, SY} JSpun pauysp se siopush o) ajqeded Jo aInsojasiq-sloN

900" 10¥ QIS B3 JO £7 U0)ILS Jepun ms%cmaxm_
alquonpsp e Jo souemojiesip jo asodind au Joy 'sesudisiue fews syl 0} pled Allenoe ale SA0QE SOnp 1sesdl|
- 3} uaym Bjep yons [un ' sieak Buipagsons sy Ul usas ajqeded pue anp Bululews 1Saisjul Jsyuny Jo Junowe ay ||
- J1eaf Huunodoe yoes Jo pus sy Je pledun Buulewsal pue paINdoe 1SaJaMu| JO JUNOWE au | |

'900Z “ 19V GIWSI Sy} Jopun payioads 1sassiul au) Buippe Inoyym 1ng (1eak ay) Bunnp Aep pejuiodde au)
- - puokaq Ing pied usaq aney yoym) Juswied Bupew ul Aeep Jo polad ay) Joj sjgeked pue anp Issslul JO JUNOLLE Bl |
J1eak sy} Buunp Aep pajuiodde au puodaq Jayddng sy o) spew Juswded ay)
- - 10 Junowe sy} yum Buole ‘gooz * 19Y AIWSIN U3 40 9} UCIISS Jo Suus) ul Jafng eyl Ag pred Jsassiu) Jo Junowe au)
- - JES) 24} JO PUB By} J8 JaIjIaNS /UE O} PIeciun DUIUeLUR] anp sesoju|
1237 9y 10 PUS AU} |8 JAJIGNS FUE O} Pledun bujuewal JUNOWE [edjollld ayL

GZ0T UoIBN 1SL€ 9202 Yaleiy IS

e sy Je sy slejnaiyed
SPaJpuny ui 2 sasudJaug ||ewS pue oIy 03 sanq
00°21) 00°2L) 18301

007241 00721 SOSLITIBIUT [|eWwS B 0IOIW UBY) JBYI0
- - saspdislu Jlews B 01

GZOZ Yole 1S1.E | 9Z0Z YOJe ISiE
®sy 1 sy sle|natyed

SpaJpuny ul 2

S[qERE] OPEIL £

9202 ‘HOYVI 181€ GIANT ¥VIA THL ¥Od SINIWILVLS TVIONVYNIH OL STLON
081€1¥1dNEZOZHNODL88N - NID
NOILVONNOL 3¥V4TaM ALINNWIKOD TILD



CTIL COMMUNITY WELFARE FOUNDATION

CIN - U88100MH2023NPL413180

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

9 Education Expenses

& in Hundreds

Particulars For the Year Ended | For the Year Ended
31st March 2026 31st March 2025
Education Expense 100.00 -
Total 100.00 -
10 Other Expenses
Z in Hundreds
Particulars For the Year Ended | For the Year Ended
31st March 2026 31st March 2025
Legal & Professional Expenses 70.80 306.27
Bank Charges 6.68 6.78
Annual Filling Fees 70.09 45.80
Professional Tax 25.00 25.00
Payment to Auditor
- As Audit Fees 177.00 177.00
- Cther matters - 11.80
Total 349.57 575.84
11 Related Party Disclosures
i) As per IND AS-24, the disclosures of transactions with related parties are given below.
Particulars Relationship
Aditya Birla Real Estate Limited (Formerly Century Textiles and Industries Limited) Holding Company
Atul K Kedia Director
Ajay Kumar Gupta Director
Kaushik Malde Director
Renu Gurumurthy Director

% in Hundreds

ii) |Nature of Transaction

For the year ended 31st March 2026

For the Year ended 31st March, 2025

Enterprise Having
Significant Influence

Key Managerial
Personnel

Enterprise Having
Significant Influence

Key Managerial
Personnel

Donation Received
1) Aditya Birla Real Estate Limited (Formerly Century Textiles
and Industries Limited)

Contribution To Capital
1) Aditya Birla Real Estate Limited (Formerly Century Textiles
and Industries Limited)

Directors

Atul K Kedia

Ajay Kumar Gupta
Kaushik Malde
Renu Gurumurthy

Total

12 Key Ratios

Ratio Numerator Denominator 31st March, 2026
Current Ratio Current Assets Current Liabilities Times 1.21
Ratio Numerator Denominator 31st March, 2025
Current Ratio Current Assets Current Liabilities Times 3.40
Other Ratios are either NIL or Not Applicable.to the Company. . S
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CTIL COMMUNITY WELFARE FOUNDATION
CIN - U88100MH2023NPL413180
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

13 Other Accompanying Notes

U
(1)

As at 31st March 2026, the Company had no Contingent Liabilities / Contingent Assets.

The Figures have been rounded off to the nearest hundreds of Rupees upto two decimal Places.

14 Other Statutory Information

0

(n
(I

v

(V1)

The Company do not have any Benami Property, where any proceeding has been initiated Or pending against the company for holding any
Benami Property.

The Company do not have any transactions with companies struck off.
The Company have not traded or invested in crypto currency or virtual currency during the financial year.

The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreian 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 on behalf of the Ultimate Beneficiaries

the company have 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

The company have no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the income tax act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax
Act, 1961).

(VIl) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period .

(VIlI) The Company has not been declared a Wilful Defaulter by any bank or financial institutions or government or any government authorities.

(1X)

(X1)

The Company has compiled with the number of layers prescribed under Companies Act, 2013.

Note 1 to 14 Forms an Integral Part of the Financial Statements.

As per our report of even date
For M. L. Sharma & Co For and on behalf of the Board of Directors

Firm Regd No 109963W gpiiildag
Chartered Accountants B

(Vikash

bl -y

[

o)

L Bajaj) Partner vy’ ATUL K. KEDIA KAUSHIK MALDE

Membership No : 104982 Director Director
Place : Mumbai DIN : 10637773 DIN : 07394438

Date




CTIL COMMUNITY WELFARE FOUNDATION
CENTURY BHAVAN WORLI MUMBAI 30
E-Mail : nilesh.gamare@adityabiria.com

Trial Balance
1-Apr-25 to 31-Mar-26

Particulars

CTIL COMMUNITY WELFARE FOUNDATION

1-Apr-25 to 31-Mar-26

Opening Transactions Closing
Balance Debit Credit Balance
Capital Account 58720.32 Cr 58720.32 Cr
CAPITAL ACCOUNT 100000.00 Cr 100000.00 Cr
RESERVES & SURPLUS 41279.68 Dr 41279.68 Dr
Current Liabilities 16300.00 Cr 21800.00 19300.00 13800.00 Cr
Duties & Taxes 2600.00 Cr 4100.00 1500.00
Professional Tax Payable 2500.00 Cr 2500.00
TDS ON PROFESSIONAL FEES 100.00 Cr 1600.00 1500.00
Sundry Creditors 100.00 100.00 Cr
Nilesh (TDS) Payable 100.00 100.00 Cr
EXPENSES PAYABLE A/C 17700.00 Cr 17700.00 17700.00 17700.00 Cr
VKAMG Corporate Consultancy 4000.00 Dr 4000.00 Dr
Current Assets 75020.32 Dr 47456.88 27563.44 Dr
Bank Accounts 65020.32 Dr 47456.88 17563.44 Dr
STATE BANK OF INDIA 65020.32 Dr 47456.88 17563.44 Dr
SECURITY DEPOSIT - NSDL 10000.00 Dr 10000.00 Dr
Direct Expenses 667.88 667.88 Dr
BANK CHARGES 667.88 667.88 Dr
Indirect Expenses 44289.00 44289.00 Dr
ANNUAL FILLING FEES 7009.00 7009.00 Dr
AUDIT FEES 17700.00 17700.00 Dr
EDUCATION EXPENSES 10000.00 10000.00 Dr
LEGAL & PROFESSIONAL FEES 7080.00 7080.00 Dr
PROFESSIONAL TAX 2500.00 2500.00 Dr
Grand Total 66756.88 66756.88
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CTIL COMMUNITY WELFARE FOUNDATION

CENTURY BHAVAN WORLI MUMBAI 400030

BANK RECONCILIATION AS ON 31st MARCH 2026

1 STATE BANK OF INDIA Bank A/c

Balance as per Cash Book

Add:-  Cheques I[ssued but not yet
presented for payment.

Date

Less: - Cheques deposited but note yet
credited by Bank

Balance as per Bank Statement.

Total Bank Balance as on 31.03.2026

Cheque No.

Amt. Amt.
17,563.44
Amt.
17,563.44
17,563.44
17,563.44
2
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