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INDEPENDENT AUDITOR'S REPORT
To the Members of AZURE TREE ENVIRO FARMS PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of AZURE TREE ENVIRO FARMS PRIVATE LIMITED
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
{including 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 (“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, and
other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31,
2025, its Loss (including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit 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
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibiiities 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.

Emphasis of Matter
We draw attention to Note 33 of the financial statements regarding preparation of financial statements on
going concern hasis. Qur opinion is not modified in respect of this matter.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Board’s Report including its Annexures, and other
report placed by the management before the members, but does not include the financial statements and our
auditor's report thereon. The Board’s Report is expected to be made available to us after the date of this
auditor’s report

Our opinion on the financial statements does not cover the other information and we do not express any 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 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 thi er information;
we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Company’s management and Board of Directars are 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 (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 design,
. implementatjon 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 concerp, 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
cperations, or has no realistic alternative but to do so.

The 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 économic decisions of users taken on the basis of these financial statements.

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

e |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.

e 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 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.

e 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 rep,cesg&the underlying transactions and events ina
manner that achieves fair presentation,




Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes 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 (ji) 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 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.

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 (hereinafter referred to as the
“Order”), we give in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order,

2, 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 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;

¢) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and Statement of Cash Flow 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 and taken on record by the
Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as
a director in terms of Section 164 (2) of the Act;

f) With respect to the adequacy of internal financial controls over financial reporting of the company
with reference to the financials statement and the operating effectiveness of such contrals, refer to
our separate Report in “Annexure B” to this report.

g) Since the Company is a private Company, reporting under section 197(16) of the Act, as amended, is
not applicable.

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

(i). The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 35 to the financial statements;

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

(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). a) The management has represented that, to the best of it's knowledge and belief, other than as
disclosed in the notes to the accounts, if any, 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 persons or entities, including foreign entities (" Intermediaries"}, with
the understanding, whether recorded in writing or otherwise, that the Intermediaries 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 it's knowledge and belief, other thanas
disclosed in the notes to the accounts, if any, no funds have been received by the Company from
any persons or entities, 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, we have considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe that the
representations under sub-clause (i} and (ii) contain any material mis-statement.

{v). The Company has not declared or paid any dividend during the year, hence requirement for
compliance with Section 123 of the Act is not applicable.

(vi). Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same, except at the database level, was operational throughout the year for all
relevant transactions recorded in the software.

During the course of our audit, we did not come across any instance of audit trail feature, where
enabled, had been tampered with.

Further, the audit trail, to the extent enabled, has been preserved by the company as per the
statutory requirements for record retention.

For Singhi & Co.,
Chartered Accountants
Firm’s Registration No.: 302049E

<
L e
‘ Sudesh Choraria
Partner

Membership No: 204936
UDIN: 25204936BMIPBC3877

Place: Mumbai
Date: fuly 08, 2025




ANNEXURE - A TO THE INDEPENDENT AUDITOR’S REPORT of even date to the members of Azure Tree
Enviro Farms Private Limited on the financial Statements as of and for the year ended March 31, 2025

{Referred to in paragraph 1 of our Report on Other legal and regulatory requirements)

We report that:

In respect of its Property Plant and Equipment and Intangible Assets:

a)

b}

c)

d)

e)

(A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of its property, plant and equipment.
(B) The Company did not have any intangible assets as on and during the year ended 31st March 2025.

As explained to us, the Company has a regular program of conducting physical verification of its
property, plant and equipment in a phased manner. In our opinion, the periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its assets. No
material discrepancies were noticed on such verification during the year.

According to the information and explanations given to us and on the basis of our examination, title

deeds of the immovable property {other than self - constructed immovable property (buildings), and

where the Company is the lessee and the lease agreements are duly executed in favour of the lessee)
as disclosed in schedule of Praperty, Plant and Equipment to the financial statements, are held in the
name of the Company,

The Company has not revalued its property, plant and equipment {including right of use assets) and
intangible assets during the year. Therefore, the provisions of clause 3(i)(d) of the Order are not
applicable to the Company.

According to information and explanations given by the management, no proceedings have been
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. Therefore, provisions of clause
3(i)(e) of the Order are not applicable to the Company.

In respect of its Inventories:

a)

b)

The physical verification of Inventory has been conducted by Management at reasonable
interval during the year. As informed to us, no discrepancies were noticed on such verification.

The Company has not availed any working capital limits from banks or financial institutions. Therefore,
the provisions of clause 3(ii)(b) of the Order are not applicable to the Company.

a) According to the information and explanations provided ta us, the Company has not made investments
in, or granted loans or advances in the nature of loans, secured or unsecured to companies, firms, limited
lizbility partnership or any other parties during the year. The Company has provided guarantee or security
of its Assets for Loans availed by its Hoiding Company and other related entities. The required particulars
are given below:

Particulars Securities Provided*
(Rs. In Lakhs)

Aggregate amount granted/ provided during the year:
- Holding Company, fellow subsidiaries and other related parties -

- Others -

Balance outstanding as at balance sheet date in respect of above
- Holding Company, fellow subsidiaries and other related parties 23,000

- Others -

*The company together with its ultimote holding company, feflow subsidiaries and other related parties has given
security guarantee and provided cross coflateralised security in favour of debenture trustee for the facilities availed
by certain related entities. The amount reported above is the consolidated security amount.




b} The terms and conditions of such securities provided are, in our opinion, prima facie, not prejudicial to

the company’s interest.

¢) As per the information and explanation provided to us, the Company has not granted any loans or

advances in the nature of loans to any parties. Therefore, the provision of clause 3(iii){c) to 3(iii) (f) of
the said Order are not applicable to the Company.

iv. In our opinion and accerding to the information and explanations given to us and records examined by us,
Company has complied with provision of Section 185 / 186 of the Companies Act. 2013 in respect of loans,
investments, guarantees and security, as applicable,

v. According to the information and explanations given to us, the Company has not accepted any depasits
from the public or amount which are deemed to be deposits within the meaning of sections 73 to 76 of the
Act and the Companies (Acceptance of Deposits) rules 2014 (as amended).

vi. The Central Government of India has not mandated the maintenance of cost records u/s section 148(1) of
the Companies Act 2013 and the rules framed there under. Therefore, the provision of clause 3{vi) of the
said Order are not applicable to the Company.

vii. According to the information and explanations given to us and the records of the Company examined by us:

a) The Company has been generally regular in depositing amounts deducted/accrued in the books of

accounts in respect of undisputed statutory dues, including Goods and Services Tax, provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess and any other material statutory dues, as applicable. There were no material undisputed
outstanding statutory dues as 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, empioyees’ state insurance, income-tax,

vili.

sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any other material
statutory dues which have not been deposited with the appropriate authorities on account of any
dispute.

According to the information and explanation given to us, and as represented by the management, there
were no transactions not recorded in the bhooks of account, which have been surrendered or disclosed as
income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year. Therefore,
provisions of clause 3{viii) of the Order are not applicable to the Company.

ix. a) According to the information and explanations give to us and based on our examination of the records

of the Company, the Company has not defaulted in repayment of loans or borrowings to any financial
institution and banks. Further, the Company has not taken any loan from the Government and has
not issued any debentures.

b) Basis the information and explanation provided to us, the Company has not been declared a wilful

c)

d)

defaulter by any bank or financial institution or other lender.

According to the information and explanations given to us and based on our examination of the records
of the Company, the Company has availed term loans from banks and financial institutions. The amount
of loan was applied for the purpose for which the loan was obtained.

Based on the information and explanation given to us, and the books of account examined by us, short
term funds raised during the year have not been utilized for long term purposes.

The Company does not have any subsidiaries, associates or joint ventures. Therefore, the provisions of
clause 3(ix)(e) and 3(ix){f} of the Order are not applicable to the Company. T



X.

Xi.

Xii

xiii

Xiv.

XV.

XVi.

XVii.

a) According to the information and explanations given to us by the management and based on our
examination of the records of the Company, the Company did not raise any money by way of initial
public offer or further pubtic offer {(including debt instruments) during the year. Therefore, the
provisions of clause 3{x)(a) of the order are not applicable to the Company.

b) According to the information and explanations give to us and based on our examination of the records
of the Company, the Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) during the year. Therefore, the
provisions of clause 3(x)(b) of the Order are not applicable to the Company.

a} Based upon the audit procedures performed for the purpose of reporting the true and fair view of the
financial statements and according to the information and explanations given to us, we have neither come
across any instance of fraud by the Company or on the Company noticed or reported during the year nor
have we been informed of any such case by the management.

b) We have not come across any instance of fraud, therefore report under sub-section 12 of section 143 of
the Companies Act,2013 is not required to be filed by us in Form ADT-4 as prescribed under rule 13 of the
Companies {Audit and Auditors) Rules, 2014 with the Central Government.

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

- In our opinion and according to the information and explanations given to us, the Company is not a Nidhi

company. Therefore, the provision of clause 3(xii) of the Order are not applicable to the company.

. According to the information and explanations provided to us and based on our examination of its records

the Company has entered into transactions with related parties in compliance with the provisions of sections
177 and 188 of the Act. The details of such related party transactions have been disclosed in the financial
statements as required under the Indian Accounting Standards (Ind AS) 24, Related Party Disclosures
specified under section 133 of the Act, read with Rule 4 of the Companies (Indian Accounting Standards)
Rules, 2015 {as amended).

According to the information and explanations provided to us, the requirement of Internal Audit is not
applicable to the Company considering the criteria for its applicability. Therefore, the provision of clause
3(xiv) of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into any non-cash transactions with directors or persons
connected with him. Therefore, the provisions of the clause 3(xv) of the Order are not applicable to the
company.

a) The Company is not required to be registered under section 45-1A of the Reserve Bank of india Act
1934. Therefore, the provisions of clause 3 (xvi)(a) of the Order is not applicable to the Company.

b} In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities
during the year. Therefore, the provisions of clause 3(xvi)(b) of the Order are not applicable to the
Company;

¢} [n our opinion, the Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India. Therefore, the provisions of clause 3(xvi){c) of the Order are not applicable
to the Company;

d) According to the representations given by the management, the Company does not have any CIC.
Therefore, the provisions of clause 3{xvi)(d) of the Order are not applicable to the Company;

The Company has incurred cash loss of Rs. 581.76 in the current finangi r and had not incurred any
cash loss in the immediately preceding financial year.




xviii. There has been no resignation of statutory auditors during the year. Therefore, the provisions of clause

XiX.

XX,

3(xviii) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios, 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, and primarily based on the
continued financial support of the Parent Company, 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 the 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.

Due to the continuing losses incurred by the Company, it does not attract the provisions of Section 135 of
the Act Therefore, the provisions of clause 3{xx) (a) and (b} of the Order are not applicable to the Company.

For Singhi & Co.
Chartered Accountants
Firm’s Registration No.: 302049E

£ < <
/ Sudesh Choraria
Partner

Membership No: 204936
UBDIN: 25204936BMIPBC3877

Place: Mumbai

Dated: July 08, 2025




ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT of even date to the members of Azure Tree
Enviro Farms Private Limited on the financial Statements as of and for the year ended March 31, 2025
(Referred to in paragraph 2{f) of our Report on Other legal and regulatory requirements)

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

1. We have audited the internal financial controls over financial reporting of Azure Tree Enviro Farms Private

Limited (“the Company”) as of March 31, 2025 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

2. 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 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 Act.

AUDITOR'’S RESPONSIBILITY

3.

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 al] 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.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

6.

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:

Pertain to the maintenance of records that, in reasonable detail, accurately and falrly reflect the
transactions and dispositions of the assets of the Company;



b. 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

¢. 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

7. 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 periods 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

8. In our opinion, the Company has, in all material respects, an adeguate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31,2025, 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 Singhi & Co.
Chartered Accountants

Firm’s Registration No.: 302049E
t. c—=<

Sudesh Choraria
Partner

Membership No: 204936
UDIN: 25204936BMIPBC3877

Place: Mumbai
Dated: July 08, 2025




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060
Balance sheet as at 31st March 2025

(Rs. in Lakhs )

Mumbai- 8th July 2025

: As at As at
PRECIIAn Note No. = far 2025 31 Mar2024
ASSETS
1 Non- Current assets
a) Property,plant and equipment and Intangible Assets
i} Propetty, Plant and equipment 4 678.94 654.37
i) Capital Work-in-progress 75.55 .
b} Financial Assets
i} Other Financial Assets 5 49,34
¢} Non current tax asset (net) 6 2.68 9.21
d) Deferred Tax Assets 7 96.29 -
e} Other Non Current Assets 8 18.70 -
2 Current assets
a) Inventories 14 3,485.54 1,410.87
b) Financial assets
(i} Trade Receivables 9 386.29 -
(i) Cash and cash equivalents 10 23843 212
(ifi) Bank balances other than (i} above 11 594.21 -
(iv} Other financial assefs 12 252 001
c) Other Current Assets 13 45.46 13.91
TOTAL ASSETS 5,674.94 2,090.49
EQUITY AND LIABILITIES
1 Equity
a) Equity share capital 15 (a) 9.00 9.00
b) OCther equity 15 (b) (3,803.98) (3,306.31)
2 Liabilities
A Non Current liabilities
a) Financial liabilities
(i) Borrowings 16 4,000.00 -
(i} Provisions 17 31.79 -
B Current liabilities
a) Financial liabilities
(I} Borrowings 18 4,248.26 5,255.85
(i) Trade payables 19
-Total Qutstanding dues of micro enterprises and small
enterprises 186.79 21.40
-Total Outstanding dues of creditors other than micro
enterprises and small enterprises 17.23 19.93
(ii} Other financial liabilities 20 50.52 227
b) Other current liabilities 21 933.64 88.35
c) Provisions 22 1.68 -
TOTAL LIABILITIES 5,674.94 2,090.49
MATERIAL ACCOUNTING POLICIES 2
Notes forming part of financial statements as on 31st March 2025 1-46
As per our report of even date
For Singhi & Co., For and on behalf of the Board
Chartered Accountants
Firm Regn No.302048E O
: - W .
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/v ¥
Sudesh Choraria Sumti Kothari Devesh Bhatt
Partner Director Director
Membership No. 204936 (DIN:09285240) (DIN:08225392)




Azure Tree Enviro Farms Private Limited
CIN: UD1111MH2007PTC169060
Statement of profit and loss for the year ended 31st March 2025

(Rs. in Lakhs )

As per our report of even date

For Singhi & Co.,

Chartered Accountants

Firm Regn No.302048E &

e

I
Sudesh Choraria
Partner
Membership No. 204936
Mumbai- 8th July 2025

For and on behalf of the Board

%

P

Sumti Kothari

Director

(DIN:09295240)

g Year Ended Year Ended
Rartigilars Nate;lo. 31 Mar 2025 31 Mar 2024
INCOME
Revenue from operations 23 0.19 0.16
Other income 24 3.20 722.83
Total Income (]) 3.39 722.99
EXPENSES
Cost of sales and operational expenses 25 0.21 0.13
Employee benefits expenses 26 161.92 2.20
Finance costs 27 78.00 462.83
Depreciation 4 8.22 0.08
Other expenses 28 345.03 16.98
Total expenses (ll) §93.37 482.22
Profit / (Loss) before tax for the year (1 -11} {589.98} 240.77
Tax expenses ! 35
-Current tax - 5.03
-Earlier tax 278 -
-Deferred tax (95.99) -
Profit / {Loss) for the year after tax {496.78) 235.75
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in
subsequent periods:
- Re-measurement gain/(losses) on defined benefit plan {1.186) -
- Income tax effect on above 0.29 -
Other comprehensive income for the year, net of tax
(0.87) -
Total Comprehensive Income/ {Loss) for the year (497.65) 23575
JEarnings Per Share in Rs. 28
Basic and Diluted Earnings Per Share (551.98) 261.94
MATERIAL ACCOUNTING POLICIES 2
Notes forming part of financial statements as on 31st March 2025 1-46

Devesh Bhatt

Director

(DIN:08225392)




Azure Tree Enviro Farms Private Limited
CIN: U01111MHZ2007PTC 169060

Cash Flow Statement for the year ended 31st March 2025, (Rs. inLakhs )

Yoar Ended Year Ended
31 Mar 2025 31 Mar 2024

A Cash flow from operating activities
Profit / {loss) before exceptional items, share of net profits / (loss) of
investment accounted for using equity method and tax (589.98) 240.77
Adjustments for:
Interest expenses 77.99 462.83
Depreciation 8.22 0.08
(Gain) / Loss on sale of property plant and equipment (net) - (722.83)
Operating (loss) / profit before working capital changes (503.77) (19.15)
Adjustments for:
Increase/Decrease in inventories (1,387.48) (279.45)
{Increase) / decrease in trade and other receivables {442.94) (2.16)
Increase in trade and other payables 1,066.17 119.68
Increase/ (decrease) in Provisions 32.31 =
Cash generated from operating activities (1,245.69) (181.07)
Direct taxes (paid) / refunds 6.53 (11.46)
Net cash generated from operating activities (A) (1,239.17) (192.54)
Cash flow from investing activities
Purchase of property, plant and equipment (including capital work-in-
progress) (32.79) (6.32)]
Sale of property, plant and equipment (net of brokerage) - 1,132.54
Increase in other bank baiance {643.55) -
Addition to Capital Work-In-progress (75.55) -
Net cash from investing activities (B) (751.87) 1,126.22
Cash flow from financing activities
Proceeds of long term borrowings from financial institutions 4,000.00 36.59
Loan taken from related party 7,415.30 1,331.13
Loan taken repaid to related party (4,641.00) (1,138.00)
Increase / {(decrease) in ather borrowings (4,036.59) {704.50)
Finance costs {510.35) {462.83)
Net cash from financing activities (C) 2,227.36 {937.61)
Net change in cash and cash equivalents (A+B+C) 236.31 (3.92)J
Cash and cash equivalents at the beginning of the year 212 6.04
Cash and bank balances at the end of the year 238.43 212

Notes:

The Cash Flow Statement has been prepared under the Indirect method as set out in Indian Accounting Standards (IND AS 7 )

Statement of Cash Flows.

As per our report of even date

For Singhi & Co,, For and on behalf of the Board

Chartered Accountants

Firm Regn No.302049E . [

N

/L ¢ LA

Sudesh Choraria Sumti Kothari Devesh Bhatt

Partner Director Director

Membership No, 204936
Mumbai- 8th July 2025

(DIN:09295240) (DIN:08225392)




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060

Statement of Changes in equity for the year ended 31st March 2025.

A. Equity share capital

{Rs. in Lakhs )

Note Total
Balance as at 31 March 2023 15 (a) 9.00
Changes in equity share capital -
Balance as at 31 March 2024 15 (a) 9.00
Changes in equity share capital -
Balance as at 31st March 2025 15 (a) 9.00

B. Other equity

{Rs. in Lakhs)

Retained earnings

Total

Balance as at 1 Aprit 2023 (A) {3,542.06) {3,542.06)
Loss for the year 235.75 235.75
Other comprehensive income for the year - -

Total comprehensive Income / {Loss) for the year (B) 235.75 235.75
Balance as at 31 March 2024 (C) = (A+B) (3,306.31) {3,306.31)
Loss for the year {(497.65) (497.65)
Other comprehensive income for the year - &

Total comprehensive Income / (Loss) for the year (D) (497.65) (497.65)
Balance as at 31 March 2025 (C+D) (3,803.96) {3,803.96)

As per our repart of even date
For Singhi & Co.,

Chartered Accountants

Firm Regn No.302049E

£ <

Sudesh Choraria
Partner

Membership No. 204936
Mumbai- 8th July 2025

For and on behalf of the Board

0

umti Kothari

{DIN:09295240)

bbb
Devesh Bhatt

Director Director
(DIN:08225392)




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC168060

Notes forming part of financial statements.

1 Company information

1 (a)

2

{a)

(b}

i)
ii)

iv)

AzureTree Enviro Farms Private Limited {the Company) is a private Company (CIN: U01111MH2007PTC169060) domiciled
in India and is govemed under the Companies Act,2013. The Company's registered office is at 101, Kalpataru Synergy, Opp.
Grand Hyatt, Santacruz (East}, Mumbai 400055. The Company is primarily engaged in Agriculture activities.

The financial statements of the Company for the year ended 31st March 2025 were authorised for issue by the Board of
Directors at their meeting held on 8th July 2025

Basis of preparation

These financial Statements have been prepared in accoradance with the Indian Accounting Standards notified under Section
133 of Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards (Ind AS) Rules, 2015 and other
relevant provisions of the Act and rules framed thereunder.

The financial statements have been prepared under the historical cost convention and on accrual basis, except for certain
financial assets and liabilittes measured at fair value as explained in accounting policies below.

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, regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of
the asset or liability if market participants would take those characteristics into account when pricing the asset or liability at the
measurement date.

The financial statements are presented in Rs. in lakhs with two decimal places, except when otherwise indicated.

Material Accounting Policies

Current and non-current classification

All Assets and liabilities are classified as current if it is expected to realise or settle within twelve months after the balance sheet
date. Inventories are classified as cument assets. Deferred tax assets and liabilities are classified as non-current assets and
liabilities.

Property, plant and equipment

All property, plant and equipment are stated at original cost of acquisitionfinstallation (net of input credits availed) less
accumulated depreciation and impairment loss, if any, except freehold land which is carried at cost. Cost includes cost of
acquisition, construction and installation, taxes, duties, freight and other incidental expenses that are directly attributable to
bringing the asset fo its working condition for the intended use and estimated cost for decommissioning of an asset.

Subsequent expenditure is capitalised only if it is probable that the future economic benefit associated with the expenditure will
flow to the Company.

Property, plant and eguipment is derecognised from financial statements, either on disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the property (calculated as the
difference between the net disposal proceeds and the camrying amount of the asset) is included in the statement of profit and
loss in the period in which the property, plant and equipment is derecognised.

Depreciation on property, plant and equipment is provided on written down value method based on the useful life specified in
Schedule Il of the Companies Act, 2013.

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment
recognised as at 1 April 2019 measured as per the previous GAAP and use that carrying value as the deemed cost of the
property, plant and equipment.




Azure Tree Enviro Farms Private Limited
CiN: U01111MH2007PTC169060

Notes foriming part of financial statements.

(c) Inventories

Inventories are valued at lower of cost and nef realisable value. The cost of raw materials (construction materials) is determined
on the basis of weighted average methad. Cost of work-in-progress and finished stock includes cost of land / development
rights, construction costs, allocated borrowing costs and expenses incidental fo the projects undertaken by the Company.

(d} Fair value measurement

The Company's accounting policies and disclosures require the measurement of fair values for financial instruments.

The Company has an established control framework with respect to the measurement of fair values. The management regularly
reviews significant unobservable inputs and valuation adjustments.

All financial assets and financial 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 technigues for which the lowest level input that is significant to the fair value measurement is directly or
indirectly chservable, or

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

(e} Financial instruments
I. Financial assets

i)

iif)
a)

©)
d)

Classification

The Company classifies its financial assets either at Fair Value through Profit or Loss (FVTPL), Fair Value through Other
Comprehensive Income {(FYTOCI) or at amortised Cost, based on the Company's business model for managing the financial
assets and their contractual cash flows.

Initial recognition and measurement

The Company at initial recognition measures a financial asset at its fair value plus transaction costs that are directly atiibutable
to it's acquisition. However, fransaction costs relating to financial assets designated at fair value through profit or loss (FVTPL)
are expensed in the statement of profit and loss for the year.

Subsequent measurement

For the purpose of subsequent measurement, the financial asset are classified in four categories:
Debt instrument at amortised cost

Debt instrument at fair value through other comprehensive income

Debt instrument at fair value through profit or loss

Equity investments

Debt instruments

* Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. A gain or loss on such instruments is recognised in profit or loss when the asset is
derecognised or impaired. Interest income from thase financial assets is calculated using the effective interest rate method and
is included under the head "Finance income"”,

= Fair value through other comprehensive income (FVTOCI):

Assets that are held for collection of coniractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI).
Movements in the camying amount are taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognised in the statement of profit and loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to statement of profit
and loss. Interest income from these financial assets is calculated using the effective interest rate methed and is inciuded under
the head "Finance income".

« Fair value through profit or loss:
Assets thai do not meet the criteria for amortised cost or fair value through other comprehensive income (FVTOCI) are
measured at fair value through profit or loss. Gain and losses on fair value of such instruments are recognised in statement of




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060
Notes forming part of financial statements.

v)

Equity investments other than investments in subsidiaries, joint ventures and associates

The Company subsequently measures all equity investments other than investments in subsidiaries, joint ventures and
associates at fair value. Where the Company's management has elected to present fair value gains and losses on equity
investrnents in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to the
statement of profit and loss in the event of de-recognition. Dividends from such investments are recognised in the statement of
profit and loss as other income when the Company's right to receive payments is established. Changes in the fair value of
financial assets at fair value through profit or loss are recognised in the statement of profit and loss. Impairment losses (and
reversal of impairment losses) on equity investments measured at FVTOCI are not reported separately from other changes in
fair value.

Impairment of financial assets

The Company assesses, on historical credit experience and forward looking basis, the expected credit losses associated with
its assets carried at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether
there has been a significant increase in credit risk.

De-recognition of financial assets
A financial asset is derecognised only when:

+» The rights to receive cash flows from the financial asset have expired

» The Company has transferred substantially all the risks and rewards of the financial asset or

+ The Company has neither transferred nor retained substantially all the risks and rewards of the financial asset, but has
transferred control of the financial asset.

Il. Financial liabilities

i)
i)

if)

iv)

Classification

The Company classifies all financial liabilities at amortised cost or fair value through profit or loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, deposits or as payables, 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.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or less include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognised
in the profit or loss.

Loans, borrowings and deposits

After initial recognition, loans, berrowings and deposits are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Gains and losses are recognised in the statement of profit and loss when the liabilities are
derecognised as well as through the EIR amortization process. The EIR amortisation is included in finance costs in the
statement of profit and loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are
unpaid. For frade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate
fair value due to the short-term maturity of these instruments.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by ancther from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and
the recognition of a new liability. The difference in the respective camrying amounts is recognised in the statement of profit or
loss.




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060
Notes forming part of financial statements.

(0
(i)

(i)

{a)

(h)

(i

0

Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and shortterm deposit with criginal
maturity upto three months, which are subject to insignificant risk of changes in value.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash and short-term
deposit, as defined above, net of outstanding bank overdraft as they are considered as an integral part of Compary's cash
management.

Borrowings costs

Borrowing costs attributable fo the acquisition or construction of qualifying assets are capitalised as part of cost of such assets.
All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds and is measured with reference to the effective interest rate
applicable to the respective borrowings.

Revenue recognition
Revenue from the sale of goods is recognised when significant risks and rewards have been transferred to the customer on
delivery of goods.

Income taxes
The income tax expenses comprises current and deferred tax. It is recognised in the statement of profit and loss except to the
extent that it relates to items recognised directly in equity or in other comprehensive income.

Current tax:
The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting

Deferred tax:

Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financial
reporting purposes and the amount used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent
that is probable that future taxable profits will be available against which they can be used. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised, such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are measured at each reporting date and recognised to the extent that it has hecome
probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, using
tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company
expects at the reporting date to recover or settle the carrying amount of its assets and liabilities.

Impairment of non-financial assets

The carrying amounts of non financial assets are reviewed at each balance sheet date if there is any indication of impairment
based on internal/external factors. An asset is treated as impaired when the carrying amount exceeds its recoverable value.
The recoverable amount is the greater of an asset's or cash generating unit's, net selling price and value in use. In assessing
value in use, the estimated future cash flows are discounted to the present value using a pre-tax discount rate that reflects
current market assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the
statement of profit and loss in the year in which an asset is identified as impaired, After impairment, depreciation is provided on
the revised carrying amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting
periods is reversed by crediting the statement of profit and loss if there has been a change in the estimate of recoverable
amount.




Azure Tree Enviro Farms Private Limited
CIN: UG1111MH2007PTC169060
Notes forming part of financial statements.

(k) Eamings per share

m

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the
period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares except when the results would be anti-dilutive.

Provisions, contingent liabilities and contingent assets

i) Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.
Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settie the present
cbligation at the end of the reporting period.

i) A contingent liability is a possible obligation that atises 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 or the amaunt of the
obligation cannot be measured with sufficient reliability. The Company does not recognize a contingent liability but discloses its
existence in the financial statements.

iii) Contingent assets are not recognized, but are disclosed in the financial statements when the economic inflow is probable.




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060
Notes forming part of financial statements.

3 (A} Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements in conformity with Ind AS requires management to make judgemen
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanyi
disclosures, and the disclosure of contingent liabilities. Estimates and judgements are coniinuously evaluated and are based
historical experience and other factors, including expectations of future events that are believed to be reasonable. Uncertail
about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount
assets or liabilities affected in future periods. Revisions to accounting estimates are recognised in the period in which the estim:
is revised.

a) Fair value measurement of financial instruments

b)

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quol
prices in active markets, their fair value is measured using appropriate vaiuation techniques. The inputs to these models are tak
from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing |
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions abt
these factors could affect the reported fair value of financial instruments.

Taxes

The Company periodically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny based
latest information available. For matters where it is probable that an adjustment will be made, the Company records its b
estimates of the tax liability in the current tax provision. The Management befieves that they have adequately provided for t
probable outcome of these matters.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available agai
which the losses can be utilised. Significant management judgement is required to determine the amount of deferred tax asst
that can be recognised, based upon the likely timing and the level of future taxable profits.

(B) Recent pronouncements

Ministry of Corporate Affairs ("MCA”) nofifies new standards or amendments to the existing standards under Companies {Indlan
Accounting Standards) Rules as issued from time to time. For the yaar ended 31st March, 2025, MCA has not notified any new
standards or amendments to the existing standards apgplicable to the company.



Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 169060
Notes forming part of financial statements.

Note 4 - Property,plant and equipment and Intangible Assets

(Rs. in Lakhs )

FreehnII:i Lard and Furniture and Office Construction
and Fi Computer . Total
- Iture Equipment Equipment
improvements
Gross Carrying Amount
As at 31 March 2023 2,189.27 - - - - 2,189.27
Additions during the year - 6.32 - - - 6.32
Disposals during the year 409.71 - - - - 409.71
Less : Transfer to Inventorias® 1,131.43 - - - - 1,131.43
As at 31 March 2024 648.12 6.32 - - - 654.45
Additions during the year - 0.85 6.59 13.01 12.33 32.79
Disposals during the year - - - - - -
Less : Transfer to Inventories - - - - - -
As at 31st March 2025 648.13 717 6.59 13.01 12,33 687.24
me:_da::"d 2 Furniture and Computer Office Air Total
Im ts Fixture Equipment Condtioner
provemen
Accumulated depreciation - - - - - -
As at 31 March 2023 - - - - - -
Additions during the year - 0.08 - - - 6.08
Deletions during the year - - - - - -
As at 31 March 2024 - 0.08 - - - 6.08
Additions during the year - 1.69 1.17 3.91 1.46 8.22
Deletions during the year - - - - - -
As at 31st March 2025 - 1.77 1,17 3.9 1.47 8.31
me’:::":"d an Furniture and Computer & Office Air Total
Fixture Software Equipment Condtioner
improvements
Net carrying amount as at 31st March 2025 648.13 5.40 5.43 9.10 10.88 678.93
Net carrylng amount as at 31 March 2024 6548.13 - - - - 654.37

“Note : 21.89 Acres of Non agri land have been converted from Fixed assets to Inventory , as per board resolution dated 01 January 2024
Note : Title deeds of immovable properties are held in the name of the company.

i} Capital Work-in-progress

. Rs. In Lacs
Gross Carrying Amount
As at 31 March 2024 5
Additions during the year 75.55
Disposals during the year -
Less : Transfer to_Inventories* -
As at 31st March 2025 75.55




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC163060
Notes forming part of financial statements.

(Rs. in Lakhs )

As At As at
fsoutny 31-Mar-25 31-Mar-24
Note5 -~ Other financial Assets
Deposit having maturity period mora than tweive months 49.34 =

49.34 ~
Note & - Non current tax asset (net)
Balances with Government authorities-direct tax 2.68 9.21
2.68 9.21
Note 7 - Deferred Tax Assets
Fiscal allowance on fixed assets 0.62 -
Unabsorbed fiscal allowances - Business Loss a87.24 -
Employee benefits 8.42 -
96.29 -
|Note 8 - Other Non Current Assats
Prepaid expenses 18.70 -
18.70 -
Note 9 - Trade Receivables
Due from cthers 386.29 -
386.29 -
Note 10 - Cash and cash equivalents
Balances with Bank in
= Current account 237.70 0.96
Cash on hand 0.73 1.16
238.43 212
Note 11 - Bank balances other than (i) above
Deposit with bank having maturity period fess than three months 464.50
Balances with bank in escrow accounts 129.71 -
594.21 -
Note 12 - Other financial assets
Deposit Others 1.87
Other receivables 0.65 -
2.52 -
Note 13 - Other Current Assets
Interest accured but not due 0.69
Advances to Suppliers 29.07 8.94
Prepaid expenses 16.70 2.30
Balance with govermment authorities - 2.67
46.46 13.91
Note 14 - Inventories
|Raw Material 45.29 -
Work in Progress({ Refer Note-24) 3,440.25 1,410.87
3,485.54 1,410.87




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC 1689060

Nofes forming part of financial statements. {Rs. in Lakhs )
As At As at
s 3t.Mar-24 31-Mar-24
Note 15 Equity share capital and other equlty
(a) Equity share capital
Authorised
100,000 (31 March 2024 - 100,000) Equity Shares of Rs. 10 each 10.00 10.00
10.00 10.00
|tssued, Subscribed and Paid up
90,000 (31 March 2024 - 90,000 ) Equity shares of Rs. 10 each fully paid up 9.00 9.00
9.00 9.00
Movement in equity share capital
Number in Lakhs
At 31 March 2023 90,000.00 9.00
Changes during the year - -
At 31 March 2024 90,000.00 9.00
Changes during the year - -
At 31st March 2025 90,000.00 9.00
(i) Details of Shares holding by promoters
As At As at
31 Mar2025 31 Mar2024
Name of the Promoter Number % of total shares Number % of total shares
Kalpataru Limited 80,000 100 90,000 100

(li} Terms/ rights attached to Equity Shares

company declares and pays dividends in Indian rupees.

(b) - Cther equity

|Retained earnings

As per last balance sheet

Add: Net Profit/ (Loss) for the year

Note 16 Non Current Financial Liabilittes - Borrowings
Unsecured

Term Loan from Financial institutions{ Refer Note (i) below)
Less:Current maturities of long term debt (Refer note 17)

interest not exceeding @ 12.25% p.a. and is fully repayable in June 2027.

The Company has oniy one class of equity shares having a face value of Rs. 10 per share. Each holder of equity shares is entitted to one vote per share. The

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts,the distribution will be in proportion to the number of equity shares held by the shareholders.

(iii) There are no bonus shares issued or share issued for consideration other than cash or shares bought back during five years preceeding 31st March 2025

(3,306.33) {3,542.08)
{497 .65) 235.75
(3,803.98) {3,306.31)
4,000.00 4,036.59

- (4,036.59)
4,000.00 .

{i) NIL {Previous year - Rs. 4,036.59 Lakhs } was Secuired by way of pledge of equity shares owned by the related party, corporate guarantee issued by said related
party, The loan carried interest not exceeding @ 12% p.a. and was fully repaid in June 2024.

(i} Rs.4,000 lakhs is Secured by way of pledge of equity shares owned by the related party, corporate guarantee issued by said related party, The loan caries
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Notes foriming part of financial statements.

(Rs. in Lakhs )
Particulars AsTA1 Asat
31 Mar 2025 31 Mar2024
Note 17 - Non Current Provisions
Employee benefits (Refer note 35)
- Gratuity 25.66 -
- Leave Encashment B.14 -
31.79 “
Note 18 Current Financial Liabilities - Borrowlngs
Unsecured
Current maturities of long term debt (Refer note 15) - 4,036.59
Interest Accured but not due
Loan repayable on demand from (Refer note 29)
- Holding company 4,248.26 1,219.26
4,248.26 5,255.85
Note 19 - Trade payables
(a)-Total outstanding dues of Micro Enterprises and Smalt Enterprises 186.78 21,40
(b)-Total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 17.23 19.93
204.01 41.33
Trade Payables Ageing
Outstanding of following period from due date of payment
s e Not Due <1 year 1-2 years : 2-3 years > 3 years Total
[MSME 118.32 68.46 - - 186.78
Others - 17.23 - - 17.23
Disputed dues -MSME - - - - -
Disputed dues - Others - - - - -
Total 118.32 85.69 - - 204.00
Outstanding of following pericd from due date of payment
1052028 Nof Due < 1 year 1-2 years . 2-3 years > 3 years Total ]
MSME - 21.40 - - 21.40
Others - 16.93 - - 19.93
Disputed dues -MSME - - - - -
Disputed dues - Others - - - - -
Total - 41.33 - - 41.33
|Note 20 - Other financlal liabilities
Creditors for expenses 13.20 2.27
Salary Payable 37.32 =
50.52 2.27
Note 21 - Other current liabllities
Advance from customers 797.65 -
Statutory dues 27.82 21.58
Other payable 108.17 66.77
933.64 88.35
INote 22 - Provisions
Employee benefits (Refer nate 35)
- Gratuity 1.28 -
- Leave Encashment 0.40 -
1.68 -
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CIN: U01111MH2007PTC 169060

Notes forming part of financial statements. (Rs. in Lakhs )
. Year Ended Year Ended
Particulars 31 Mar2025 31 Mar2i Mar2024
Nota 23 - Revenue from operations
Sale of agriculture produce 0.19 0.16
0.19 0.16
Note 24 - Other Income
Interest income on
- Fixed deposit 2,77 0.00
- Interest on income tax refund 0.39 -
- Interest Others 0.05 -
Profit on sale of Property,plant and equipment. - 722.83
3.20 722,83
Note 25 - Cost of sales and operational expenses
Agriculture expenses 0.22 0.13
Opening stock - work-in-progress 1,410.87 -
Add : Transfer from Fixed Assets - 1,131.43
Add : Project Execution Expenses §557.40 111.47
Add : Consultancy Charges 100.27 31.63
Add : Site Oveheads 335.98 5.7
Add : Municipal Expenses 392.33 -
Add : Finance cost 6588.69 130.63
3.485.75 1,411.00
Less : Closing stock - work-in-progress (Refer Note 13) (3,485.54) {1.410.87)
0.21 0.13
Note 26 - Employee henefits expanses
Salary, allowances and bonus 151.26 1.98
Contribution to provident and other fund 10.66 0.22
161.92 2.20
Note 27 - Finance costs
Interest paid on
- Loan 749.33 583.97
- Cthers 1.50 0.04
Bank and other financial charges 15.85 945
Less : Transfer to Inventories (688.69) (130.63)
78.00 462.83
Note 28 - Other expenses
Security charges - 1.80
Rates and taxes 0.03 0.89
Advertising and marketing expenses 318.63 4.10
Lodg & Board-Local 0.58 0.58
Travelling and conveyance 5.22 -
Legal expenses - 0.00
Filing fees 0.03 0.08
Professional Fees 14.51 0.94
Auditors remuneration- Audit fees 0.28 0.24
Sundry expenses 5.75 8.35
345.03 16.98
Note 29 Earning per share (EPS}) 31 Mar 2025 31 Mar2024
Net Profit / (Loss) after tax (Rs. in Lakhs) (496.78) 235.75
Weighted Average Number of Equity Shares 90,600 80,000
Basic and Diluted EPS (Rs.) {551.98) 261.94
Nominal Value per Share (Rs.) 10.00 10
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Notes forming part of financial statements.

(Rs. in Lakhs )

Note 30. Related Party Disclosures

i. Holding Company
Kalpataru Limited

ii. Fellow Subsidiaries
1 Kalpataru Properties Private Limited
2 Kalpataru {Land) Surat Private Limited
3 Kalpataru Properties (Thane) Private Limited
4 Kalpataru Gardens Private Limited
5 Kalpataru Land Private Limited
6 Kalpataru Retait Ventures Private Limited
7 Ananta Landmarks Private Limited
8 Azure Tree Lands Private Limited
9 Azure Tree Orchards Private Limited
10 Axiom Orchards Private Limited
11 Kalpataru Constructions {Poona) Private Limited
12 Anant Orchards Private Limited
13 Amber Orchards Private Limited

14 Arena Orchards Private Limited

15 Ambrosia Enviro Farms Private Limited
16 Astrum Orchards Private Limited
17 Amber Envire Farms Private Limited

lil. Firms/ Enterprises where Holding Company control exists
i) Kalpataru Plus Sharyans
i) Kalpataru Constructions (Pune)

iv. Key Management Personnel / Directors
i} Devesh Bhatt

iy Sumti Kothari

fi) Sudha Gulecha

i) Kalpataru Construction Private Limited,

i) Argos Arkaya Power Solutions Private Limited
iy Neo Pharma Private Limited

iv} Omega Realtors Private Limited

Transactions with Related Parties

18 Abhiruchi Orchards Private Limited

19 Ambrosia Real Estate Private Limited

20 Abacus Real Estate Private Limited

21 Arimas Real Estate Private Limited

22 Kalpataru Townships Private Limited (w.e.f. 31st May 2023)

23 Aspen Housing Private Limited{w.e.f. 31st May 2023)

24 Agile Real Estate Dev Private Limited

25 Agile Real Estate Private Limited

26 Ardour Developers Private Limited

27 Ardour Properties Private Limited

28 Alder Residency Private Limited

29 Kalpataru Homes Private Limited
Kalpataru Residency Private Limited (formerly known as
Munot Infrastructure Development Private Limited, w.e.f.

30 20th March 2024)

31 Kalpataru Hilts Residency Private Limited

32 Kalpataru Property Ventures LLP (ceased to be subsidiary
from 12th March 2024)

V.Other related parties with whom fransactions have taken place during the year or balances outstanding at the year end

{Rs. in Lakhs )
. . Year ended Year ended
[Eeiticulars Eaonsnin 31 March 2025 | 31 March 2024
Interest paid 265.31 102,98
Kalpataru Limited Holding Company 265.31 102.98
Loan Taken 7,415.30 1,238.45
Kalpataru Limited Holding Company 7,415.30 1,238.45
Loan Taken Repaid 4,641.00 1,138.00
Kalpataru Limited Helding Company 4,641.00 1,138.00
Kalpataru Properties Private Limited Fellow Subsidiary - 704.50
Advance Paid 9.98 "
Argos Arkaya Power Solutions Private Limited Cther related party 0,98 -
Purchase of Materials 3.04 -
Kalpataru Retail Ventures Private Limited Fellow Subsidiary 3.04 -
Business Support Expenses 12.23 -
Kalpataru Limited Holding Company 12.23 -
Guarantee commission paid 47.20 9.45
Kalpataru Construction Private Limited Other related party 47.20 9.45




Azure Tree Enviro Farms Private Limited
CIN: U01111MH2007PTC169060

Kalpataru plus Sharyans
Omega Reailtors Private Limited

Enterprises where Holding company control exists
Other related party

Notes forming part of financial statements. {Rs, in Lakhs )
Closing Balances as at {Rs. in Lakhs }

. : Year ended Year ended
Rarticiars B cnship 31 March 2025 | 31 March 2024
Loan Taken 4,258.87 1,219.26
Kalpataru Limited Holding Company 4,258.87 1,218.26
Advance to Suppliers 9.98
Argos Arkaya Power Solutions Private Limited Other reiated party 9.98
Guarantee given/ Security provided on behaif by 4,000.00 4,000.00
Kalpataru Construction Private Limited Qther related party 4.000.00 4,000.00
Guarantee given/ Security provided on behalf of 23,000.00 23,000.00
Kalpataru Constructions (Pune) Enterprises whare Holding company control exists
Nec Pharma Private Limited Other related party 23,000.00 23,000.00

Note 32 Segment Information

Note 34 Contingent liabilitles and commitments

{Rs. 23,000 Lakhs).

Note 35 Bank Guarantee issued in favour of STCI Finance Limited of Rs 464.50 lakhs

Note 31 - Details of loan given, Invesiments made, guarantees glven and securlfies provided covered U/s 186 of the Companies Act, 2013.
There are no loans given or investmenls made covered u/s 186 of the Companies Act, 2013.

Disclosure under Indian Accounting Standard 108 - 'Operating Segment' is not given as, in the opinion of the management, as the main business activity falls under
one segment viz. Real Estate Activities, The Company conducts its business in only one Geographical segment viz, India.

Note 33 The Company has reported a net loss of Rs.496.78 lakhs accumulated losses of Rs. 3803.97 lakhs as at 31st March 2025. Further,
losses as at 31st March 2025 the Company's net worth is fully eroded. However,
concem basis having regard to the continuing financial support from the Parent Company fo meet its obligations as and when the need arises,

The Company together with other related parties has given corporate guarantees amounting {0 Rs. 23,000 Lakhs { Rs,23,000 Lakhs) to Banks and Financial
institutions respectvely for credit facilities availed by the holding company. Loans outstanding against these guarantees as at 31st March 2025 is Rs 22,830 Lakhs

owing to accumutated
the management has prepared the financial statements of the Company on a going




Azure Tree Enviro Farms Private Limited
Notes forming part of financial statements

Note 36 Disclosures pursuant to adoption of Ind AS 19 "Employee Benefits”

@

(i)

iit)

(iv)

)

(vi)

(i)

(viii)

{ix) Confribution to provident and other funds is recognised as an expense in Note 25 of the financial statements.

The employees’ gratuity scheme is a unfunded defined benefit plan. The present value of obligation is determined based on
actuarial valuation using the projected unit credit method, which recognises each period of service as giving rise to additional unit
of employee benefit entittement and measures each unit separately to build up the final obligation. The abligation for leave

encashment is recognised in the same manner as gratuity.

Gratuity expenses recognised during the year in the statement of profit and loss

Current and past service cost
Interest cost

Expensas recognised during the year in other comprehensive income (OCI)

Actuarial (gain)/losses on obligation for the period
Net {iIncoms)/expanses for the year recognised in OCI

Net liability recognised in the balance sheet

Fair value of plan asseis
Present value of obligation
Liabillty recognised in balance sheet

Reconcillation of opaning and closing balances of defined benefit obligation (Gratuity unfunded)

Defined benefit obligation at the beginning of the year
Current and past service cost

Interest cost

Liability on transfer of emplayees (net)

Actuarial {gain} / loss on obligation

Liability Transfer In

Benefits paid

Defined benefit obligation at the end of the year

Actuarial assumptions
Moirtality table - Indian Assured Lives

Discount rate {per annum)
Rate of escalation in salary (per annum)
Attrition rate

Year ended
31 March 2025

2.88
1.03
3N

Year ended

31 March 2025
1.16
1.16

Year ended
31 March 2025

(26.94)
(26.94)

Year ended
31 March 2025

2.88

A quantitative sensitivity analysis for significant assumption and its impact on projected benefit obligation are as follows :

Projected benefit obligation on current investment
Effect of + 1% change in rate of discounting

Effect of - 1% change in rate of discounting

Effect of + 1% change in rate of salary increase
Effect of - 1% change in rate of salary increase
Effect of + 1% change in rate of employee turnover
Effect of - 1% change in rate of employee turnover

Maturity analysis of projected benefit obligation

Projected benefits payable in future years from the date of reporting
1st following year

2nd following year

3rd following year

4th following year

5th following year

Sum of years 6 to 10

Sum of years 11 and above

1.03

1.16

2413

{2.26)

26.94

201214
{Urban)
6.97%
5%
5%
Year ended
31 March 2025
26.94
-2.60
3.06
3.09
-2.67
0.40
-0.47
Year ended

31 March 2025

1.28
1.59
1.68
1.73
177
8.87
48.75

The estimate of future salary increase in the actuarial valuation s considered after taking into account the rate of inflation, sen iority,

promotion and cther relevant factors, such as supply and demand in the employment market.

(x) Leave encashment expense of Rs.0.40 Lakhs (Previous year : Rs. NIL) related to project employess has been transferred to work-

/R'sm@q {Previous year : Rs. NIL).

} ess and Rs, NIL (Previous year : Rs. NIL) has been recovered from/reimbursed by fellow subsidiaries and other parties.
\\QGHE@ of leave encashment recognized as an expense and included in Note 29 under ‘Employee benefits expense” is
9
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CIN: U01111MH2007PTC169060
Notes forming part of financlal statements

Note - 37 Taxation

a} The major components of Income tax for the year ended 31st March 2025 are as under:

1) Income tax refated to Items recognised directty In profit or loss of the Statement of profit and loss during the year,

Current tax

Current tax on profits for the year
Adjustments for current tax of prior periods
Total current tax expense

Deferred tax

Relating to origination and reversal of temporary differences

Income tax expense reported in the statement of profit and loss

1) Deferred tax related to items recognized In other comprehensive income (QOCI) during the year

Deferred tax on remeasurement gains/(losses) on defined benefit plan

Deferrad tax charged to OCI

b

—

Accounting profiti{losses) before tax

Income tax @ 25.167%{25.167%)

Adjustment for expenses disallowed under Income tax
Adjustment for expenses allowed under Income tax

Others
Current tax provision

Change in recognised deductible temporary differences

Reconclliation of fax expense and the accounting profit multipled by tax rate:

Income tax expense/{benefit) charged to the statement of profit and loss

c) Deferred tax relates to the following:

a} Deductible temporary differences
Depreciation on property, plant, equipment
Unused tax losses

Employee benefits / expenses allowabls on
payment basis

Total {a)

Add: MAT credit entittement (b)

Nat deferred tax (assets)/liabilities

Deaferred tax chargel{credit)

31 March 2025

{ ¥In lakhs)

31 March 2024

278
278

{95.99)
{83.21)

31 March 2025

5.03
5.03

31 March 2024

0.29

.29

31 March 2025

31 March 2024

(589.99) 240.77
(148.48) 60.60
148.48 (60.60)
(93.21) -
{93.21) -
{¥ in lakhs)
Balance Sheet Eecegizedlitin statement ol Recagnized in OCI|
profit and loss
31-Mar-2025 31-Mar-2024 31-Mar-2025 31-Mar-2024 31-Mar-2025 31-Mar-2024
0.62 {0.62) - - -
87.24 (87.24) - . -
8.42 (8.13) - 0.29 -
96.28 {95.99) - 0.29 -
96.28 (95.99) - 0.29 -

d) Provision for current tax has not been made due to loss during the year.
@) The Company has accounted for defarred tax in accordance with Indian Accounting Standard (Ind AS 12) “income Taxes" as referred in note 8.

f} 0 (zero) indicates amount less than a lakh,

M
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Notes forming part of financial statements.
38 Disclosure of Qutput of Agriculture produce as required by Para 46 of “IND AS -41”

Wamn of agriculture produce 31-Mar-25 31-Mar-24

%f::::: {Re. InLakhs) | Quantity In Kilogram | (Rs. In Lakhs)
Cotion 400 .12 - -
Rice - - 300 0.09
Soyabin 65 0.03 40 0.02
Toor 75 0.05 60 0.05
Total 540 0.19 400 0.16

39 Financlal Instruments - A

g classificat] and fair value

The fair value o the financlal assets and liabilities are included at the amount at which the instrument can be exchanged in the cutrent transaction between willing parties, othen
than In a forced or liquidation sale.

The carrying amount of cash and cash equivalents, othar financlal assets, borrowings and ather financial liabilities are considared fo be approximately aqual to the fait value.

{Rs. in Lakhs )

Carrying
As at As at

31 March 2025 31 March 2024
Financlal assets at amortlsad cost:
‘;ash and cash equivalents 231343 212
Cther financial asseis 252 0.1
Total 240.95 213
Financlal ilnbllities at amortised cost:
Long term borrowings 4,000.00 -
Short term borrowings repayable on demand 4,248.26 5,255.85
Trade Payables 204.02 41.33
Other financial liabilities (Gurrent) 50.53 2.28
Total 8,502.80 5,299.48

40 Financlal risk management objectives and pollcies

The Company’s principal financial liabilties comprise botrowings and trade and other payables. The main purpose of thase financial liabilities is to finance and support the|
Company's operations. The Company’s principal financial assets include cash and cash equivalents that derive directly from its opsrations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior ment oversees the management of these risks. The Gompany's senier]
management ensures that the Company's financial risk activities are govemned by appropriate policies and proceduras and that financial risks are identified, measured and
managed in accordance with tha Company's policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks.

Fl lal Risk Manag it
The Company has exposure to the following risks arising from financial instruments:
i) Market Risk

(i) Liquidity Risk

(1) Market risk
Market risk atises from the Company's use of interest bearing financial instruments. It is tha sisk that the fair valua of future cash flows of a financial instrument will fluctuate]
bacause of changes in interest rates (interest rate risk) or other market factors. Financial instruments affectad by market risk include borawings.

a) Intorest rate risk
Interest rate risk is the risk that the fair value or future cash fiows of a financial instrument will fluctuate because of changes in market interest rates. The Company's sxposura
fo the risk of changes in market interast rates relatss primarily to the Company's debt obligations with fioating interest rates. The management is responsibls for the monitoringh

of the Company's interest rate position. Different variables are ct byther gement in strusiuring the Company's borrowings to achieve a reasonable, competitive,
cost of funding.
Intorest rate sensitivity
The followirg tatle demc the sensitivity o a reasonably possible change in interest rates on that portion of borrowings affected. With all other variables held constant,
the effect of change in the interest rate on floating rats borrowings, is as follows:

{Rs. In Lakhs )]

As at As at
31 March 2025 31 March 2024

Impact of Increase of 50 basis points {41.24}) (26.28)
Impact of Decrease of 50 basis points 41.24 26.25
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Notes ferming part of fi ial statements.

b) Currency risk
Currency risk is not material, as the Company's primary busi activities are within India and does not have exposura in foreign currency.

(H) Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading 1o a financial loss. The Company is exposed fo
credit risk from its operating activities (primarily trade receivables)\and from its other activities.

&) Trade recalvables

The Company's exposure to credit risk is influenced mainty by the individual characteristics of each customer. The Company has entered info contracts for sale of agricutture|
produce. The payment terms are specified in the contracts. The Company is exposed to credit risk In respect of the amount due. However, in case of sale, delivery is made tol
the buyer only afler the entire amount is recovered.

Therg is ne Trade Receivables as on balance sheet date.

b) Financial instruments and cash deposits
With respect to credit risk arising from the other financial assets of the Company, which comprise bank balances, cash and ofher receivables, the Company’s exposure tol
credi risk arises from default of the counterparty, with a maximum exposure squal to the carrying amount of these assets,

Credit risk from balances with banks is managed by Company's treasury in accordance with the Company’s policy. The Company limits its exposure to credit risk by only,
placing balances with focal banks. Given the profile of its bankers, management does not expect any counterparty to fail in meeting its obligations.

ill) Uguldity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company monitors its risk to a shortage of funds using a|
recurring liquidity planning teol, This teol considers the maturity of both its financial investments and financial assets (e.g. trade receivables, other financial assats) and
projectad cash flows from operations.

The cash flows, funding requirements and liquidity of Company is monitored under the control of Treasury fsam. The objective is to optimize the efficiency and effectiveness of]
the management of the Company's capital resources. The Company's objective is to maintain a baf bet continuity of funding and borrowings. The Compan
manages liquidity risk by maintaining adequate reserves and borrowing facilities, by continuously monitoring forecasted and actual cash flows and matching the matutity profiles
of financial assets and kabilities.

In view of the continued financial support provided by the Parent company, the Company is in a position to organize sufficient cash on demand to meet expecied operational
axpenses, including the servicing of financial obligations.

The table belaw summarises the maturity profite of the Company’s financial liabilities based on contractual undiscounted payments.

{Rs. In Lakhs )

LBI“ th?“ i 1to 3 years 3to 5 years More than 5 years Total

As at 31 March 2025

Borrowings 4,248.26 4,000.00 - - 8,248.26
Tardes payable 204.01 204.01
Other financial liabilities 50.52 - - - 50.52
As at 31 March 2024

Borrowings 5,255.85 - - - 5,255.85
Other financial liabilities 227 - - - 227

41 Capital Managemant
For the purpose of Company’s capital management, capital Includes issued capital and other equity reserves attributable to the equity helders of the Campany. The primary]
objective of the Company's Capital Management is to maximize sharehotder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the raquiraments of the financial covenants. The Company]
monitors capital using a gearing ratio, which is nat debt divided by total capital.

(Rs. In Lakhs )
As at As ot
31 March 2025 31 March 2024
Net dabt 8,009.82 §,253.73
Tatal acquity (3,794.98) {2,287.31)
Total capltal 4,214.85 1,956.42
Gearing ratio (Net dabt / total capital) 1.80 268

‘v
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!No!es forming part of financial statements.

42 Following ratios to be disclosed:

Ratio 31-Mar-25 31-Mar-24 Dascription Varlance Remarks
. Current assels 230%| Due to Increass in
a) Currant Raio, WL 02 Current liabilities Current Assets
] Total Gebl -
(b} Debt-Equity Rafio, 217 (1.58)|Snargholders equity NA
Eaming avaitable for,
(c) Debt Service Caveraga Ratio, {0.11) 0.36 [debt services NA NA
Debt services
Mat profit after taxes -
|Preference Divigend (if
{d) Return on Equity Ratio, (0.14) 0.07 |any) NA| NA
Average Shareholder's
Equity
Cost of goods sold or
() Inventory turnover ratio, 0.00 0.00 |Sales NA NA
Average Invantory
N it Sal
(f) Trade Receivables turmover ratio, NA NA |Averaga Accounts NA NA
Receivables
Nat credit purchase
(g) Trade payables turnover ratio, 0.00 0.00 |Average Trade payables NA NA
Eh) Net capital turnover ratio, (0.00) {000) e s NA NA
: ; (Net profit
{i} Nt profit ratio, (2,656.59) 1,520.94 Nat Sales NA NA
Eaming bafore infarest
()} Return on Capital employed, (0.11) 0.36 |and taxes NA NA
Capital Employed
[Dividend,
{k} Return on invastment. NA NA [Cost of investment NA NA
Additional disclosure to Micre, Small and Medium Enterpiiaes- As at As at
43 $tMarch2025__| 31 March 2024
a.) The principal amount & intersst duo thereon remaining unpaid to any supplier as at the end of each accounting year. 186.78 21.44
b.) Tha amount of interest paid by the buyer In terms of saction 16, along with the amounts of payment mada to the supphier beyord the -
appointed day during each accounting year.
¢.} The amount of interast due and payable for the period of delay in making payment {which have been paid but beyond the appointed 1.53 -
data during the year) but without adding the Interest specifiad undar MSMED act, 2006.
d.) The amount of interest accnued and remaining unpaid at the end of each accounting year. - -
4.) The amount of further interest remaining due and payabia even in succaeding years, until such date when the interest dues as above - -

are actually paid to small enterprises, for the purpose of disallowance a8 a deductible expenditure under saciion 23.

44 To the bast of information of management of the Company, Additional regulatory information required to be given pursuant to Gazette notification for Amendments in Schedulel
Il to Companies Act, 2013 ,is either nil or not applicable and disclosed wherever applicable.
(i) Refationship with struck off Companles*
During the year, the Company has not entered into any transaction with companies strick off undar Section 248 of the Companies Act, 2013 or Section 560 of Companies
Act, 1956.
* Based on vetting exercisa tonducted on tha available data of Struck off entities.
{ii) No proceeding has been inifated or pending against the Company for holding any benami propetty under the Benami Transactions (Prohibition} Act, 1988 (us of 1488) and rules|
made thereundar,
{iil} The Company has not been declared a wilful defautter by any bank or financial institution or other lender.
{iv) Mo dividend is declared & paid during the current financial year,
(v) There are no transactions recorded in books of account reflecting surrender/ disclosure of income in the assessment Lnder Income Tax Act, 1961.
{vi) The Company has not fraded or investad in Crypto cumency or virtual currency during the financial year,
{vii) Utiizaticn of borrowed funds and share premium
a To the best of our knowladge & balief, no fund (which are material either individually or in the aggregate) have been advanced o loaned or invested (sither from borrowed funds|
of shara premium or any other sources or kind of funds) by the company to or in any other parson(s) or entity(ies), including foreign entity ("Intermediaries"), with thej
undarstanding, whether recorded in writing or otherwise, that the Intermediary shall, whethar , directly or indirecly lend or invest in other persons or entities identified in any
manner whatsooever by or on behalf of the company ("Uttimate Beneficiaries™ or provided any guarantes, security or the like on behalf of the Ulimate Benefigiaries.

b To the best of our knowledge & belief, no funds {which are material either indlvidually or in the aggregata) have besn received by the Company from any person(s) o
entity{ies), including foreign entity {*funding parties"), with the undersianding, whether recorded in writing or otherwise, that the Compary shall, whether, diractly or indirectly,
land or invest in other parsons or artities identified in any manner whatsoevar by or on behaif of the funding partles ("Uttimate Beneficiaries”) or provide any guarantes, security]
of the like on behalf of the Ultimate Beneficlaries.

{vili} Disclosure on Revaluation of property, plant and equipment and inlangible assets from Registered Val is not applicable to company.

(ix) As per clause (87) of saction 2 and section 186 (1) of the Companies Act, 2013 and Rules made thereunder, the company is in compliance with the number of layers as|

pammittad under the said provisions,

{x} Events after reporfing date

Thera have baen no events after the reporting date that require disclosure in thess financial statements.

45 Previous year figures have been regrouped / reclassified, wherever hacessary, to comespond with current year classifications.

46 Audit Trall
The accounting software used by the Company, to maintain its Books of account have a feature of recording audit trail {edit log) facility and the same has been operated
throughout the year for all transactions recorded in the software. The Company has an established process of regularly identifying shortcomings, if any, and updating
tachnological advancements and features including audit frail,

As per our report of even date
For Singhl & Co., For and on Inh,l@ the Borrd
Chartered Accountants
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