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Independent Auditor’s Report

To
The Members of
Azure Tree Lands Private Limited

Report on the audit of the Financial Statements
Opinion

1. We have audited the accompanying Ind AS financial statements of Azure Tree Lands Private
Limited (“the Company”), which comprise the balance sheet as at 31 March 2026, and the
statement of profit and loss (including other comprehensive income), statement of changes in
equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other explanatory
information (“the Financial Statements”).

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

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Act. Our responsibilities under those SAs 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 (“ICAI”) together with the ethical requirements that are relevant
to our audit of the Financial Statements under the provisions of the Act, and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the Financial Statements.

Other Information

4. The Company’s Board of Directors are responsible for the other information. The other
information comprises the information included in the Director’s Report including Annexures
to Director’s Report and such other disclosures but does not include the Financial Statements
and our auditors’ report thereon.
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3. Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon,

6. 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. I, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management's responsibility for the Financial Statements

7. The Company’s Management and Board of Directors is responsible for the matters stated in
section 134(5) of the Act, with respect to the preparation of these Financial Statements that give
atrue and fair view of the state of affairs, loss and other comprehensive loss, 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. 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, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensu ring the accuracy and completeness of the accou nting
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.

8. In preparing the Financial Statements, the management and the board of directors is
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the management and the board of directors efther intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do sS0.

9. 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

10. Our objectives are to obtain reasonable assurance about whether the Financial Statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.
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11. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

11.1. ldentify 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.

11.2. 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) the Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to Financial Statements in place and the
operating effectiveness of such controls.

11.3. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

11.4. Conclude on the appropriateness of the 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. Qur
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.

11.5. Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

12. 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.

13. 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

14. Asrequired by the Companies (Auditor’s Report) Order, 2020 {“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.
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15. Asrequired by Section 143(3) of the Act, we report that:

15.1. 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,

15.2. 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.

15.3. The balance sheet, the statement of profit and loss including other comprehensive loss,
the statement of changes in equity and the cash flow statement dealt with by this Report
are in agreement with the books of account.

15.4. Inouropinion, the aforesaid Financial Statements comply with the Ind AS specified under
Section 133 of the Act.

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

15.6. With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”.

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

16. 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:

16.1. There are no pending litigations which would impact the financial position.

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

16.3. There has been no amount which was required to be transferred to the Investor
Education and Protection Fund by the Company.

16.4. The management has represented to us to the best of their knowledge, that no funds
(which are material either individually or in aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person{s) or entity(ies), including foreign
entities (“Intermediaries”}, with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures adopted by
us, nothing has come to our notice that such representation contains any material
misstatement.
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16.5. The management has also represented to us to the best of their knowledge and
belief, that no funds (which are material either individually or in aggregate) have been
received by the Company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
{“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries. Based on reasonable audit procedures adopted by us, nothing has
come to our notice that such representation contains any material misstatement.

16.6. The Company has not declared or paid any dividend during the year, hence requirement
for compliance with Section 123 of the Actis not applicable.

17.7 Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year ended 31
March 2026 which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the softwares.
Further, during the course of our audit we did not come across any instance of the audit
trail feature being tampered with.

As provision to Rule 3(1) of the Companies (Accounts) Rules, 2014, reporting under Rule
11(g} of the Companies (Audit and Auditors) Rules, 2014, the Audit trail has been
preserved by the company as per the statutory requirements for record retention.

For M/s. Gosar & Gosar
Chartered Accountants
Firm Registration.N0.103332W

Dilip K.Gosar
(Partner)
Membership No.:041750
Mumbai, 29* April, 2026

UDIN No: 26041750PMDEAL1353
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Annexure - A to the Independent Auditor’s Report

Annexure referred to in paragraph 15 under “Report on other Legal and Regulatory
requirements” of our report of even date to the members of Azure Tree Lands Private Limited
on the Ind AS financial statements for the year ended 31 March 2026

We report that :

fii.

vi.

vii.

(@) According to information and explanations given to us, the Company does not have any

(a)

property, plant & equipment and intangible assets and hence reporting under clause
3(i)(a), 3(1)(b), 3{i}{c) and 3{i)(d) of the order is not applicable.

In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of the Company, no proceedings have been
initiated or are pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 {45 of 1988) and rules made thereunder.

In our opinion and according to the information and explanations given to us, the
Company does not have any inventory and hence reporting under clause 3(ii)(a) of the
Order is not applicable

In our opinion and according to the information and explanations given to wus, the
Company has not been sanctioned any working capital limits during the year.
Accordingly, paragraph 3(ii)(b) of the Order is not applicable to the Company.

During the year the Company has not provided loans, advances in the nature of foans, stood
Buarantee or provided security to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the requirement to report on clause 3{iii){a} of the Order is not
applicable to the Company.

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

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public during the year in terms of directives issued by the Reserve Bank of India
or the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
rules framed there under. Accordingly, paragraph 3(v) of the Order is not applicable to
the Company.

The Central Government of India has not prescribed the maintenance of cost records
under Section 148(1) of the Act.

In our opinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account 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
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other statutory dues have generally been regularly deposited by the Company to/with
the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees' state insurance, income-tax, Goods and
Services Tax, duty of customs, cess and other material statutory dues were in arrears as
at 31 March 2026 for a period of more than six months from the date they became
payable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no dues referred to in (a) above,
which have not been deposited to/with the appropriate authority on account of any
dispute as on 31 March 2026.

viil. In our opinion and according to the information and explanations given to us there have
not been any transactions recorded in the books of account of the com pany which reflect
income surrendered or disclosed during the year in the tax assessments under the
Income Tax Act, 1961,

iX. The Company has not availed any loans from banks, financial institutions or other lenders
during the year. Accordingly, the requirement to report on Clause 3 (ix) of the Order is not
applicable to the Company.

X.  (a) The Company did not raise money by way of initial public offer or further public offer
(including debt instruments) during the year.

(b) The Company has not made any preferential allotment / private placement of shares /
fully / partly / optionally convertible debentures during the year.

xi.  (a) In our opinion and according to the information and explanations given to us, there has
been no fraud by the Company or any fraud on the Company that has been noticed or
reported during the course of our audit.

(b) In our opinion and according to the information and explanations given to us, no report
under sub-section (12) of section 143 of the Act has been filed by the auditors (including
us) in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government,

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

Xil. In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable to the Company.

Xiil. According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with Section 188 of the Act, where applicable, and details of such transactions have been
disclosed in the financial statements as required by the applicabte Indian Accounting

Standards. Section 177 is not applicable to the Co AR
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Xiv.

XV,

XV,

xvii.

Xviii.

XiX.

(a)

In our opinion and based on our examination, the Company does not have an internal
audit system as it is not required to have an internal audit system as per the provisions of
the Companies Act 2013 and hence reporting under clause 3(xiv)(a) and 3(xiv){b) is not
applicable.

According to the information and explanations given to us and based on our examination
of the records of the Company, it has not entered into any non-cash transactions with its
directors or persons connected with them. Accordingly, paragraph 3(xv} of the Order is
not applicable to the Company.

In our opinion, the Company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934 (“RBI”). Accordingly, paragraph 3(xvi)(a) of the Order is
not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities. The question of obtaining a valid Certificate of Registration from the RBI does
not arise.

The Company is not a Core Investment Company (“CIC”) as defined in the regulations
made by Reserve Bank of India.

There is no CIC as part of the Group to which Company belongs.

The Company has incurred cash losses in the financial year and in the immediately
preceding financial year. The amount of cash loss is Rs. 6.24 lakhs during the financial
year and Rs. 3.68 lakhs during the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly,
paragraph 3(xviii) of the Order is not applicable.

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, having regard to the business cycle of the company, other
information accompanying the financial statements, our knowledge of the Board

of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that 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.
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XX, The provisions of Section 135 of the Act pertaining to Corporate Social Responsibility are
not applicable to the company. Accordingly, paragraph 3(xx} (a) & (b) of the Order is not
applicable to the Company.

For M/s. Gosar & Gosar
Chartered Accountants
Firm Registration.N0.103332wW

Dilip K.Gosar
{Partner)

Membership No.:041750
Mumbai, 29" April, 2026
UDIN No: 26041750PMDEAL 1353

Independent Auditor’s Report on the financial statements of Page 9of 11
Azure Tree Lands Private Limited - 31 March 2026



Annexure “B” to the Independent Auditors’ report on the Financial Statements of Azure Tree
Lands Private Limited for the year ended 31 March 2026

(Referred toin paragraph “15.6” under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013.

Opinion

1. -We have audited the internal financial controls with reference to the Financial Statements of
Azure Tree Lands Private Limited (“the Company”) as at 31 March 2026 in conjunction with our
audit of the Financial Statements of the Company for the year ended on that date.

2, In our opinion, the Company has, in all material respects, an adequate internal financial
controls with reference to the Financial Statements and such internal financial controls were
operating effectively as at 31 March 2026, based on the internal controls 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 (“the Guidance Note”).

Management’s responsibility for Internal Financial Controls

3. The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal controls over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note.
These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to the Company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required
under the Act.

Auditor’s responsibility

4. Our responsibility is to express an opinion on the Company’s internal financial controls with
reference to the Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing (“SA”), prescribed under
section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with
reference to the Financial Statements. Those SAs and the Guidance Note require that we
comply with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to the Financial
Statements were established and maintained and whether such controls operated effectively
in all material respects.

3. Ouraudit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to the Financial Statements and their

operating effectiveness. Our audit of internal financial co s with reference to the Financial
@ = GQ"
s
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Statements included obtaining an understanding of internal financial controls with reference
to the Financial Statements, assessing the risk that a material weakness exists, and testing

and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the Financial Statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to the Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

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

For M/s. Gosar & Gosar
Chartered Accountants
Firm Registration.No.103332w

Dilip K.Gosar
(Partner)

Membership No.:041750
Mumbai, 29" April, 2026
UDIN No: 26041750PMDEAL 1353
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Azure Tree Lands Private Limited
CIN No. U45200MH2007PTC 167870

Balance Sheet as at 31 March 2026

Rs. in Thousand

Particulars Note As at 31 March 2026 As at 31 March 2025
Assets
Non-current assets
Non current tax asset (net) 5 13,153 13,162
Deferred tax assets (net} 22 - -
Total non-current assets 13,153 13,162
Current assets
Financial assets
(i} Cash and cash equivalents & 48 1,350
{iii) Other financial assets 4 - 5
Total current assets 46 1,355
Total assets 13,199 14,517
Equity and Liabilities
Equity
Equity share capital 7 900 900
Other equily 8 (4,29,910) {4,29,286)
Total equity {(4,29,010) (4,28,388)
Liahilities
Current liabilities
Financial liabilities
(i} Borrowings 11 4,42, 181 442,571
{ii) Trade payables 12
(a) Total outstanding duss of micro enterprises and smai
enterprises = =
{b) Total outstanding dues of creditors other than micro
enterprises and small enterprises - 279
(iii) Other financial liabilities 9 24 52
Other current liabilities 10 4 1
Total current liabilities 4.42,209 4,42 903
Total equity and liabilities 13,199 14,517
Material accounting policies
‘Notes forming part of the financial statements 1-31

As per our report of even date

For Gosar & Gosar

Chartered Accountants

Firm Regn No. 103332W/,.:-

Dilip K. Gosar NS
Partner N0 aceS/
Membership No. 041750

Date: 29th April 2026
Place: Mumbai

For and on behalf of the Board

7

Lokesh Kumar Jain Jayant C. Olval
Director Director
(DIN : 08453254) (DIN : 02102884)

Date: 29th April 2026
Place: Mumbai



Azure Tree Lands Private Limited
CIN No. U45200MH2007PTC167870
Statement of Profit and Loss for the year ended 31 March 2026

Rs. in Thousand

Year ended 31

Year ended 31

ErHedlss Ll March 2026 March 2025
Income
Other income 13 280 3
Interest income 14 24 65
Total income 304 68
Expenses
Finance costs 15 11 11
Other expenses 16 914 425
Total expenses 925 436
Profit / (loss) before tax exceptional item and tax (621) (368)
Add: Exceptional item - -
Profit / (loss) before tax (621) (368)
Less : Tax expense 22

- Current tax 3 ~

- Earlier year tax - -
Profit / {loss) for the year (624) (368)
Other comprehensive income {OCh
Total comprehensive income for the year (624) (368)
Earning per share on equity shares of Rs.10 each fully paid up 19
Basic and diluted EPS (Rs.} (6.93) {4.09)
Material accounting poiicies
'Notes forming part of the financial statements 1-31

As per our report of even date
For Gosar & Gosar
Chartered Accountants

Firm Regn No. 103332w

Dilip K. Gosar ' /

Partner
Membership No. 041750

Date: 29th April 2026
Place: Mumbai

For and on behaif of the Board

Lokesh Kumar Jain

Director
(DIN : 06453254)

Date: 29th April 2026
Place: Mumbai

Y,

ayant C. Qswal
irector
(DIN 02102884)



Azure Tree Lands Private Limited
CIN No. U45200MH2007PTCA 67870
Statement of Cash Flows for the year ended 31 March 2026

Rs. in Thousand

Particulars Year ended 31 March Year ended 31 March
2026 2025
A. Cash flow from operating activities
Profit /{Loss) before Tax (621) (368}
Adjustments for:
Interest income (including fair value change in financial instruments) {24) (65)
Interest expenses and other financial charges ( including Unwinding of discount on
financial liabilities at amortised cost) 11 11
Liabifity no longer required written back (279) 3
Operating {loss) f profit before working capital changes (913) (425)
Adjustments for:
(Increase} / decrease in trade receivable and Financial and Other Assets ] S
Increase/ (decrease) Trade Payables, Financial & Other Liabilities and Provisions (25) (69)
Cash generated from operating activities (833) (494)
Direct taxes (paid) / refunds 6 (&)
Net cash generated from operating activities (A) (927) {500)
B. Cash flow from investing activities
Fixed deposit (Made)Withdrawn - 1.193
Interest received 24 64
Net cash generated from / {used in) investing activities (B) 24 1,257
€. Cash flow from financing activities
Proceeds from current borrowings 810 500
Repayment of current borrowings (1,200) S
fncrease / (decrease) in other borrowings - (12)
Interest and financial charges paid (11} k)]
Net cash generated from / (used in) financing activities (C) (401) 477
Net changes in cash and cash equivalents (A+B+C) (1,304) 1,234
Cash and cash equivalents (including bank balance overdrawn) at the
= 1,350 116
beginning of the year
Add : Other balances with banks - -
Cash and cash equivalents {including bank balance overdrawn) at the end of 46 1,350

the year [Refer note 3 below]

Notes:

1 The above statement of cash flows has been prepared under indi
2 Previous year figures have been fegrouped / reclassified, wherever n

3 Cash and cash equivalents at the end of the year

Cash on hand
Balances with banks in current accounts

rect method as set out in Ind AS 7 ‘Statement of cash flows'.

As at 31 March 2026

Deposits with bank having original maturity period of less than three months -

ecessary, to correspond with current year classification.

As at 31 March 2025

9 13
37 98
1,238

46 1,350

As per our report of even date
For Gosar & Gosar
Chartered Accountants
Firm Regn No. 103332wW

Dilip K. Gosar

Partner
Membership No. 041750

Date: 29th April 2026
Place: Mumbai

For and on behalf of the Board

b

Lokesh Kumar Jain
Director
(DIN : 08453254

Date: 29th April 2026
Place: Mumbai

Jayant
Director
(DIN : 02102884)

| A
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Azure Tree Lands Private Limited
CIN No. U45200MH2007PTC1 67870

Statement of Changes in Equity for the year ended 31 March 2026

Rs. in Thousand

A Equity share capital

Changes in

prior period
errors

reporting year reporting year

the current year

Balance at the . Change in Balance at the
- equity share Balance at the .
. beginning of the . S equity share end of the
Current reperting year capital due to | beginning of the N u
current . . X capital during current
. prior period reporting year .
reporting year - the current year | reporting year
800 - 906 - 500
Balance at the Changes in Change in Balance at the
— equity share Balance at the ang
. . beginning of the 1 AN equity share end of the
Previous reparting year X capital due to beginning of the X . )
previous capital during previous

reporting year

900 - 900

900

B. Other equity

Reserve and surplus

Particulars Retained
j Total

earnings
Balance as at 01 April 2025 (4,29,286) (4,29,286)
Change in accounting policy or prior period errors - a
Balance as at 01 April 2025 {4,29,2886) (4,29,286)
Profit / {loss) for the year (624) (624)
Other Comprehensive [ncome for the year (nat of tax) - -
Total comprehensive income far the year (624) {624)
Balance as at 31 March 2026 (4,29,910) (4,29,910!
Balance as at 01 April 2024 {4.28 918} (4,28.918)
Change in accounting policy or priar period errars - N
Balance as at 01 April 2024 (4,28,918) (4,28,918)
Frofit/(loss) for the year (368) {368)
Other comprehensive income
Other Comprehensive Income for the year (net of tax) - -
Total comprehensive income for the year (368) (368)
Balance as at 31 March 2025 {4,29,286) {4,29,286)

As per our report of even date
For Gosar & Gosar
Chartered Accountants

Fim Regn No. 103332w /=00 &

@;rzi"; [af [y
Dilip K. Gosar \ &
Partner

Membership No, 041750

Date: 29th April 2026
Place: Mumbai

For and on behalf of the Board

by

1
W

Lokgsh Kumar Jain

Director
(DIN : 06453254)

Date: 29th April 2026

Flace: Mumbai

Jayant C. Oslval
Diractor
{DIN : G2102884)
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Azure Tree Lands Private Limited
Motes forming part of the financial statements

Note 1

Campany information
Azure Tree Lands Private Limited {the Company) is a private company {CIN U45200MH2007PTC167873} domiciled in India and is governed by the
Companies Act, 2013. The Company's registered office is at 101, Kalpataru Synergy, Gpp. Grand Hyatt , Santacruz {East), Mumbai 400-055. The Company 1s
primarily engaged in Real Estate Development, leasing and ranting business.

The financial statements of the Company for the year ended 31 March 2026 were approved and authorised for issue by the Audit Committee and Board of
Directors al their respeclive meeting held on 29th April 2026.

Note 2
{l) Basis of preparation
The financial Statements have been prepared to comply in alt material respects with the Indian Accounting Standards rotified under Section 133 of
Companies Act, 2013 (the Act} read with Companies {Indian Accaunting Standards (Ind AS) Rules, 2015) and ather relevant pravisions 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 liabilities
measured at fair value as explained in accounting poilcies below.

Fair value is the price that woutd be received to sell an asset or paid to transfer a liability in an orderly transaction bebween market participants at the
measurement date, regardless of whether that price is direcly observable or estimated using another valuation technigue. In estimating the fair value of
an asset or a liability, the Company lakes into account the characteristics of the asset or liability i market pariicipanis would iake those characterslics
into account when pricing the asset or liability at the measurement date.

The financial statements are presented in Rs. Thousand, except when otherwise indicated. 0 {zero) indicates amounts less than rupees one thousand.

(I} Material accounting policies {MAP)

{(a) Current and non-currant classification
The Company is engaged in the business of real estate aclivities where the operating cycle commences with the acquisition of landf project. statutory
approvals, construction activities and ends with sales which Is always more than twelve months, Accerdingly, classification of project assets and liabilities
inie current and non-current has been done considering the relevant operating cycle of the project. All other assets and liabilities are classified into
current and non-current based on period of twelve months. Deferred tax assets and liabilities are classified as non-current assets and liabilities.

(b) Property, plant and equipment
iy Al property, plant and equipment are stated at original cost of acquisition/installation {net of input credits availed) less accumnulated depreciation and
impairment foss, if any, except freehold land which is carmmied at cost. Cost includes cost of acquisition, construction and installation, taxes, duties,
freight and other incidental expenses that are directly attributable to kringing the assst to its working condltion for the intended use and estimated
cost for decommissioning of an asseat.

i} Capital work-in-pragress comprises cost of property, plant and equipment and related expenses that are not yet ready for their intended use at the
reporting date.

iiiy Depreciation cn property, plant and equipment is provided on written down value method based an the useful life specified in Schadule Il of the
Companies Act, 2013. In respect of shuttering materials {Aluminium formwork) useful life is considered from 1 to 4 years basis internal technical
evaluation representing the besi estimate of the period over which such equipment is expected ta be used.
Depreciation methods, useful lives-and residual values are reviewed pericdically at each fnancial year end.

(c} Investment properties

i) Investment properties are properties held to earn rentafs andior for capital appreciation {inciuding property under construction for such purposes).
Investment properties are measured initially at cost, including transaction costs. Subsequent to nitial recognition, investment properties are
measured in accordance with the requirements of cost model as per Ind AS 186.

H
An investment property is derecognised from financiai statements, either on disposal or when no future ecanomic benefits are expected from its use
or disposal. Any gain or loss arising cn derecognition of the property (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the statement of profit and loss in the period in which the property is derecognised.

ity Depreciation on investment property is provided on written down value method based on the useful life specified in Schedide [l of the Companies
Act, 2013.

(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 contro! framework with respect to the measurement of fair values. The management regularly reviews significant
unobservable inpuls and valuation adjustmenis.
All financial assets and financial liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value
hterarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
= Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
» Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly ochservable,
or

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

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

0 ®




Azure Tree Lands Private Limited

MNotes forming

part of the financial statements

(e} Financial instruments
1 Financial assets
i} Classification

The Company classifies its financial assets either at Fair Valug through Profit or Loss (FVTPL), Fair Value through Other Comprehensive
Income {FVTOCI) or &t amortised Cost, based on the Company's business model for managing the financial assets and their contractual cash
flows.

iy Initial recognition and measurgment

Tii)

a)
b)
c)
d)

iv]

e

v

The Company at initial recognition measures a financial asset at its fair value plus {ransaction costs thal are directly atiributable to it's
acquisition. However, iransaclion casts 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 instrurment at amortised cost

Debt Instrument at fair vaiue through other com prehensive Income

Dabt instrument at fair value through profit or Ioss

Equity investmenis

Debt instruments

= Amortised cost:

Assets that are heid for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost. A gain oF loss on such instruments is recognised in profit or loss when the assel is deracognised of impakred.
Interest income from these financial assets is calculated using the effective interest rate meihod and is meluded under the head "Finance
income"

« Fair value through other comprehensive income [FVTOCH:

Assets that are held for coltection of coniractual cash flows and for selling the financial assels, whese the assets’ cash flows represent sclely
payments of principal and interest, are measured at fair value through other comprehensive income (FVTQOCI). Movements in the carrying
amount are taken torough OC1, 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 sinancial asset is derecognised, the cumulative gain or ioss previously
recognised in OC! s reclassified from equity to statement of profit and loss. Interest income from these financial assets is calculated using the
effective interest rate method and is inciuded under the head "Finance income”.

+ Fair value through profit or loss:

Assets that do not meet the criteria for amortised cost or fair value through other compreniensive income (FVTOCH) are measured at fair value
through proflt or loss. Gain and losses on fair value of such instruments are recognised in statement of profit and loss. inlerest income from
these financial assets is included in other income.

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

The Company subsequently measures all equity investments other than investments in subsidiaries, joint ventures and associates at fair vaiue.
Where the Company’s management has elected to present fair value gains and losses on equity invesiments in other comprehensive income,
there is no subsequent reclassification of fair value gains and losses lo the stafemment of profit and loss in the avenl of de-recognition, Dividends
from such investments are recognised in the statement of profit and loss as other incorme when the Company's right ta receive payments is
established. Changes in the fair value of financial assets at fair value through profit or toss are recognised in the statement of profit and loss.
lmpairment losses (and reversal of impairment losses} on equity invesiments 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 FYOCI debt instruments. The impairment methodalogy applied depends an whether there has been a significant increase
in credit risk. As per simplified approach, 10ss aliowances on trade receivables are measured using provision matrix at an amount equal to life
time expected losses i.e. expected cash shartfall. The impaimment losses and reversals are recognised in Statement of Profit and Loss.

The Company continuousty monitors defaults of customers, identified either individually or by the Comgpany, and incorporates this information
into its credit risk contrals. The Company's poiicy is to deal only with creditworthy counterpariies

in respect of trade and ather receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or any
company of counterparties having similar characteristics. Trade receivables cansist of a large number of customers. The Company has very
limited history of customer default, and considers the credit quality of trade receivables that are not pasi due or impaired to be geod.

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

+ The righis to receive cash flows from Ihe financial asset have expired

. The Cempany has transferred substantially all the risks and rewards of the financial asset or

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

1l Financial liabilities
i) Classification

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

) Inittal recognition and measurement

Financial liabilities are classified, at inttial recognition, as financiai liabilities at fair vatue through profit or loss, loans and borrowings, deposits or

as payables, as appropriate. Al fipancial liabifites are recagnised initially at fair value and, in the case of loans and borrowings and payabies,
net of directly atiributable iransaction costs.
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Azure Tree Lands Private Limited
Notes forming part of the financial statements

iif} Subseguent measurement
The measurement of financial liabilities depends on their classification, as described below

a  Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities heid for trading and financiai 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 liabiliies held for trading are recognised in the profit or loss.

b Loans, borrowings and deposits
After initial recognition, loans, borrowings and deposils are subsequently measured at amortised cost using the effective interest rate {EIR)
method. Gains and losses are recognised in the staternent of profil and loss when the liabitities are derecognised as wel! as through the EIR
amortization process. The EIR amoriisation is included in finance costs in the staternent of profit and loss.

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

) De-recognition of financial liabilities
A financial Tiakility is de-recegnised when the obligation under the liability is discharged or cancelled or expires. When an exisling financial
liability is reptaced by another from the same lender on substantially different terms, or the terms of an existing 4ability are substantially madified,
such an exchange ar madification is reated as the de-recognition of the ariginal liability and the recognition af a new liability. The difference in
the respective carrying amounts is recognised in the statement of profit or loss.

(f} Cash and cash equivalents
y Cash and cash equivalents in the balance sheet comprise cash al bank and on hand and shori-term deposit with original maturity upto three months.
which are subject to insignificant nsk aof changes in value.
(iiy For the purpose of preseniation 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 Company's cash management.

{g) Revenue recognition
i} Revenue from real estate activity

a) In case of under constructicn umils, revenue from real estate activity is recognised in accordance with Ind AS 115 'Revenue from Contracts with
Customers' on satisfaction of performance obligation on the basis of Company's binding contracts with customers, upon transfer of conirol of
promised products of services to customers for a consideration the Company expects to raceive in exchange for those products or services, The
Campany satisfies the performance obligation at a "point in time” GR sovertime” depending on the fulfilment of the criteria as prescribed in para
35 of the said standard.
As such there being no objective crileria prescribed by the sald Standard for recognition of revenue “over time", the Compary recognises the
revenue based on fulfilment of part obligation on following criteria

. For revenue recegnition, only those unils are considered where agreement / coniract with buyers is executad.

i. In case, where siage of completion of the project reaches a reasonable level of development i.e. 25% or maore as supported by physical work
report, revenue is recegnised on units mentioned in peint ne (i} above based on actuai cost incurred to the proportion of total estimated cost 1.e.
"project cost method"”. (input Method), In case where units have received occupancy certificate, full revenue is recognized.

In case, where stage of completion has not reached a reasonable level of development mentianed in point no (i) above, the revenue is
recogrised only to the extent of actual cost incurred subject to fulfillment of point no (i} above.

b) In case of contracts with customers where performance obligations are satisfied "point in ime”, the Company recognisas the revenue when the
customer obtains contral of the promised assets which is linked io occupancy certificate on thase units where binding agreement/ contracts with
the buyers are executed.

Revenue is recognised net of indirect taxes and comprises the aggregate amounts of sale price as per the documents entered into. The total
saleable area and eslimate of costs are reviewed periodically by the management and any affect of changes therein is recagnized in the period
iy which such changes are determined. However, if and when the total project cost is estimated to exceed the total revenue from the project, the
toss is Tecognized in the same financial year.

ii) Interest income
Interest income far all debt instruments, measured at amortised cost or fair value through ather comprehensive income, is recognised using the
effective nferest rate method.

(h} Income taxes
The income 1ax 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 comprahensive income.

Current tax:
Tre current tax charge is calculated on the basis of the tax |aws enacted or substantively enacted at the end of the reporting period.
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Azure Tree Lands Private Limited
Notes forming part of the financial statements

Deferred tax:
Deferred tax is recognised in respact of temporary differences between the carrying amount of assels and liabilities for financial reporting purposes and
the amount used for taxation purpases.

Deferred tax assels are recognised for unused tax losses, unused tax cradils and deduclible temparary differences to tha extent that is probable that
future taxable profits will be available against which they can be used. Deferred tax assels are reviewed at each reporting daie 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 fulure taxable profits
improves.

Unrecognised deferred tax assels are measured at each reporting date and recognised to the axtent hat it has become probabie that future taxabie
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 fax cansequences that would follow from the manner in wiich the Company expects at the reporting date to
recover or settle the carrying amaunt of its assels and liabilities.

(i} lmpairment of non-financial assets

The carrying amounts of non financial assets are reviewed at each balance sheetl date if there is any indication of impairmenil based on internaliexternal
factors. An assel is treated as impaired whan tha carrying amounl exceeds its recoverable value. The recoverable amount is the greater of an asset’s or
cash generating unit's, net sefting 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 valua of money and nsks specific to the assets. An impairment loss is
charged to the statement of profit and loss i the year in which an asset is identified as impaired. Afier impairment, depreciation is provided on the
revised carrying amount of the asset over its rermaining useful life. The impairment loss recognized in prior accounting periods 1s reversed by crediting the
statement of profit and loss if there has been a change in the estimate of reccoverable amount.

(j} Earnings per share
Basic eamnings per share are caloutated by dividing the net profit or loss for the period attributabie to equity sharehokders (after deducting preference
dividends and attributable taxes) by the weighted average number of equity shares outstanding during the penod. Far the purpose of calculating diluted
earnings per sharg, the net profit or loss for the period attributable to equity sharehalders 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.

(k) Borrawing costs

Barrowing costs atiributable to the acquisition or construction of qualifying assets are capitalised as part of cost of such assets. All other Dorrewing costs
are expensed in the pericd in which they occur. Borrowing costs consist of interest and other costs that an antity Incurs in connection with the borrowing
of funds and is measured with reference to the effective interest rate applicable to the respective borrowings.

(I} Provisions, contingent liabilities and contingent assets
i} Provisions are racognised when the Company has a present legal or constructive obligation as a result of past events, it 15 probable that an outflow
of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are net recognised for future operating
losses. Pravisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at
the end of the reporiing periogd.

Provisions {excluding retirement benefits) are discounted using pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The increass in the provision due 1o the passage of time is recognised as interest axpense.

i} A contingent kiability 5 a possible obligation that arises from past events whose existence will be confirmed by the cceurrence or nan-occurrence of
ane or mare yncertain future events beyond the contrat of the company. The Compasy does not recagnize a contingent liability but discloses its
existence in the financial statements.

{iy Contingent assets are not recognized, but disclosed in the financial statements where an inflow of economic benefit is probable.

Note 3

Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements in conformity with Ind AS requires managament to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabiliies, and the accompanying disclosures, and ihe disclosure of contingent
liahilities. Estimates and judgements are continuously evaluated and are based on historical experience and other factors, including expectations of
future events that are believed to De reascnable, Uncertainty about these assumptlions and estimates could resuit in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in fulure periods. Revisions to accounting estimates are recognised in the period in
which the estimate 's revised.

a} Classification of property
The Company determines whether a property is classified as investment property or inventory:
Invesiment property comprises land and buitdings {principally commercial premises and retail property) that are not accupied substantially for use by,
or in ihe operations of, the Company, nor for sale in the ordinary coursa of business, but are held primarily to earn rental income and capital
appreciation. These buildings are substantially rented te tenants and not intended to be sold in the ordinary course of busingss.
Inventory comprises property that is hetd for sale in the ordinary course of business. Principally, the Comparty develops and intends to sell bafore or
un completion of construction.
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Azure Tree Lands Private Limited
Notes forming part of the financial statements

b} Fair value measurement of financial instruments
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on guoted prices in active
markets, their fair value is measured using approgriate valuation techniques. The inputs 1o these models are taken from observable markeis where
possible, but where this s not feasible, a degree of judgement is required in establishing fair values. Judgements include consideraticns of inputs
such as liquidity risk, credit nsk and volakility. Changes in assumptions about these factors could affect the reported fair value of financia
instruments.

c) Taxes
The Company pericdically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny based on latest information
avaliable. For matters where it is probable that an adjustment will be made, the Company records its best estimates of the tax liability in the current
tax provision. The Management believes that they have adequately provided for the prabable oulcome 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 agansl which the losses
carn be utilised. Significant management judgement is required to determing the amount of deferred tax assets thal can be recognised, based upon
the likely timing and the level of future taxable profits.

3a Recent Accounting Pronouncements

Ministry of Corporate Affairs ("MCA"} notifies new standsrds or amendments to the existing standards under Companies (Indian Accounting
Standards) Rufes as issued from time to time. For the year ended 31 March 2026, MCA has not notified any new standard or amendments to (he
existing standards applicable to the Company.

__, 0
49__




Azure Tree Lands Private Limited
Natas farming part of the financial statements

Rs, in Thousand

m

{ii)

(i)

{iv)

v}

Note 4
Other financial assets

Deposits given

Note §

Tax assets

Balance with government authorities {direct tax) {net)

Note &

Cash and cash equivalents

Cash on hand
Balances with banks in current accounts
Deposits with banks having original maturity period of less than or egual to three montis

“Includes Rs. Nillakhs (Rs, 10 lakhs) depasits marked as lien.
Note 7
Equity share capital

Authorised
1,00,000 (Previous year - 1,00,000) equity shares of Rs. 10 each

Essued, subscribed and paid up
S0,000 (Previous year - 90,000) eguity shares of Rs 10 each fully paid up

The reconciliation of the number af eguity shares outstanding is set out below :

Non-gurrent

Curreni

As at 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

- 5

- S

Non-current

Current

As at 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

13,153 13,162

13,153 13,162

As at 31 March 2026  As at 31 March 2025

E 13
37 o8
g 1,239
45 1,350

As at 31 March 2026 As at 31 March 2025

1,000 1,000

1,000 1,000

As at 31 March 2026 As at 31 March 2025

900 300

900 460

As at 31 March 2026

As at 31 March 2025

Number of Rs. in Thousand Mumbieyjo Rs. in Thousand
shares shares
Equity shares outstanding at the beginning of
the yaar 90,000 900 90,000 s00
Changes during the year - E ~ -
Equity shares autstanding at the end of the year 90,000 900 90,000 900

All equity shares are held by its holding company and its nominees.

Terms / rights attached to equity shares :

The Company has only cne class of equity shares having a par value of Rs. 10/~ per share. Each holder of equily shares is entitled ta ane vote per share. The Company declarss and pays
dividend in Indian rupees. The final dividend, I any when proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidaticn of tha Company, the holders of equity shares wifl be entitled to receive ramaining assats of the Company, after disiribution of alf preferential amounts. The distributian

will be in proportion to the number of equity shares held by the sharehoiders.

Details of each equity shareholder | more than 5% shares ars sef out below

Name of sharehelder

Ag at 31 March 2026

As at 31 March 2025

Percentage (%)} of

Number of shares Hotding

Parcentage (%) of

Number of shares Holding

Kalpataru Limited

20.000 100.00%

90,900 100.00%

Details of Shares held By promoters :

aame of shareholder

As at 31 March 2026

As at 31 March 2025

)
Number of shares Rerceninell ) of

Number of shares Percentage (%) of

Holding Holding
Kalpataru Limited §0,00¢ 100.00% 30,000 100.00%
Total 90,000 100.00% 90,000 100.00%

There are no bonus shares issued or sharas issued far consideration other than cash o shares bought back during five vears preceeding 31 March 2026
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Azure Trez Lands Private Limited
Notes forming part of the Fi ial stat

its

Rs. in Thousand

Note B
Other aquity

Retained earnings
Balance at the beginning of the year
Add: Profit / {loss) for the year

Nature and purpose of reterves
Retained earnings
Retained earrings represent the accurnlated earnings net of losses,

Note 2
Other financial liabilities

Creditors for Expenses

Note 10
Other liabilities

Stautory Dues

Note 1

Current borrowings
Unsecured
Loans from
- Relaled Parties [Refer Note 17] #

# Repaybale on dem

ang.
# Rate of interest : 0% -09

Note 12

Trade payahles

(a) Total Qutstanding dues of micro enterprises and smail enlerprises (Refer Note ) -
(0} Total Quistanding dues of creditors other than micro enterprises and small enterprises -

As at 31 March 2026  As at 31 March 2025

14,29,286) (4,28,918)
(624) (368)
{4,28,910) {4,29,386)
i any made by the Cempany over the years,
Non-currant | Currant
As at 31 March 2026 As at 31 March 2025 As at 31 March 2026 As at 31 March 2025
- - 24 52
= = 24 52
Non-current 1 Current

As at 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

4 1
4 1

As at 31 March 2026 As at 31 March 2025

442,181
4,442,181

442,571
4,42,571

As at 31 March 2026  As at 31 March 2025

279
- 279

Nate: Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding the status of the suppliers as
defined under the Micro, Small and Medium Enterprises Developmant Act, 2006 and relied upon by the auditar

Trade payable ageing for 31 March 2026

Outstanding of following period from due date of payment

Particulars Not Dus

Total

<1 year 1-2 years 2-3 years > 3 years

31 March 2026

Undisputed dues

{a} Tolal Outstanding dues of micro anterprises
and small entarprises

{b} Total Quistanding dues of creditars other
than micro enterprises and smal enterprises

31 March 2025

Undisputed dues

(a) Telai Qutstanding dues of micro erterprises
and small enterprises

(b} Tetal Quistanding dues of creditors oiher
than micre enterprises ard small enterprises

279 279




Azure Tree Lands Private Limited
Notes forming part of the financial statements

Rs. in Thousand

Note 13

Otherincome
Interest incame

Liability no longer required written back

Note 14

Interest income

Interest income on financial assets at amortised cost

- Fixed depasits

Note 15

Finance costs

Interest expenses on financial liabilities at amartised cost

Year ended 31 March
2026

Year ended 31 March
2025

1
279

3

280

3

Year ended 31 March
2026

Year ended 31 March
2025

24

65

24

65

Year ended 31 March
2026

Year ended 31 March
2025

Bank and cther financial charges 11 tH
11 11
Year ended 31 March  Year ended 31 March
Note=16 2026 2025
Other expenses
Auditors remuneration
- Audit Fees 30 30
- Certification & Other matters & -
Business Support services 9 5
Conveyance and travelling expenses 1 S
Legal and Professional Fees 851 385
Rates and taxes 17 5
914 425




Azure Tree Lands Private Limited
Notes forming part of the financial statements

Note 17
Related party disclosures:

Holding Company
Kalpataru Limited

Fellow subsidiaries

Abhiruchi Orchards Private Limited
Agile Real Estate DEV Private Limited
Agile Real Estate Private Limited
Alder Residency Private Limited
Amber Enviro Farms Private Limited
Amber Orchards Private Limited
Ambrosia Enviro Farms Private Limited
Ambrosia Real Estate Private Limited
Anant Crchards Private Limited
Ananta Landmarks Private Limited
Ardour Developers Private Limited
Ardour Properties Private Limited
Arena Crehards Private Limited
Aspen Housing Private Limited

Axiom Orchards Private Limited

Azure Tree Orchards Private Limited
Kalpataru Constructions (Poona) Private Limited
Kalpataru Hill Residency Private fimited
Kalpataru Homes Private Limited

Kalpataru Land (Surat) Private Limited
Kalpataru Land Private Limited

Kalpataru Properties (Thane) Private Limited
Kalpataru Retail Ventures Private Limited
Abacus Real Estate Private Limited

Arimas Real Estate Private Limited

Astrum Orchards Private Limited

Kalpataru Residency Private Limited
Kalpataru Township Private Limited

Azure Tree Enviro Farms Private Limited

Kalpataru Gardens Limited (Formerly known as Kalpataru Gardens Private Limited upto 23 February 2026)
Kalpataru Properties Limited (Formerly known as Kalpataru Properties Private Limited upto 10 March 2026)

Firms / enterprises controiled by the Holding company/ Fellow Subsidiary

Kalpataru Plus Sharyans
Kalpataru Constructions (Pune)

Key Management Personnel
Jayant C. Oswal

Lokesh Kumar Jain

Hemant Dave

&



Azure Tree Lands Private Limited
Notes forming part of the financial statements

(

i} Transactions with related parties

Rs. in Thousand

Sr

Particulars
No.

1 Loans taken
Holding/Uitimate holding |
Kalpataru Limited Halding

2  Loans taken repaid
HoldingUitimate holding

_ Kalpataru Limited

3 Businoss Support Service
Holding/Ultimate holding

Kalpataru Limited Holding

'Holding

Year ended 31

Relationship March 2026

Year ended 31
Mareh 2025

500
500

6[_




Azure Tree Lands Private Limited

Notes forming part of the financial statements

(it)

Closing Balances

Rs. in Thousand

SrNo.

—

Particulars

Loans taken N
Holding/Ultimate holding
Kalpataru Limited

'Halding

Relationship

As at 31 March
2028

4,42,181
4,42,181

As at 31 March
2025

 4,42,571
4,42 571

Notes
B
i)

The details of related party relationships identified by the management af the ¢
management all above related party transaction are at Arms length,

The Amountis denoted above are net of taxes,

ompany and relied upon by the auditor, As represented by the

@,_




Azure Tree Lands Private Limited
Notes forming part of the financial statements

Rs. in Thousanc

Note 18
Contingent liabilities and commitments (To the extent not provided for)

I} Cantingent iiabilities

a) Bank guarantees issued Rs.Nil thcusands (Previous year - Rs.1,000 thousands)

) Disputed dues of direct and indirect tax iiabilities of Rs. 2 40 060 thousands
Nil thousands (Previous year - Rs. Nil thousands) under protest

{(Previous year - Rs. Nil thousands)

¢) The company does not have any long-term contracts including derivative contracts on which there are foreseeable losses which are not provided,

Note 19
Earnings per share (EPS)

Out of which, the company has filed appeai and paid Rs

Particulars As at 31 March 2026 | As at 31 March 2025
a) Profit / {loss) for the year available for distribution to equity shareholders (Rs. in Thousand) (624) {368}
b) Number of equity shares outstanding (No.) 80,000 90,000
c) Basic and diluted earnings per share {Rs.) - Face vajue of Rs. 10 each {6.93) {4.09)

Note 20
Details of loans given, investments made, guarantees given and securities provided covered u/s 186(4) of the Companies Act, 2013

(a) The Company is engaged in the business of Real Estate Develo
Companies Act, 2013 (the ‘Act) and hence the provisions of Section 1
Company

(b} There are no investments made other than those disclosed in Note

Note 21

Financial risk management objectives and pelicies

The Company's principai financial liabilities comprise borrowings trade and other payabies The main purpose of th
Company's oparations. The Company’s principal financial assets rclude
refundabie deposits that derive directly from its operations.

ese financial liahiiities s t

cans given, trade and other recewvables, cash and cash equivalents,

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior
senior management ensures that the Company's firancial risk acfivities are governad by ap
measured and managed in accordance with the Company's policies and risk objectives The B
risks.

management oversees the management of these

Financial Risk Management

The Company has exposure o the following risks arising from financial instruments:
() Market Risk

(i) Credit Risk and

(iify Liquidity Risk

{i} Market risk
Market risk arises from the Company's use of interest bearing financial instruments. It
fluctuate because of changes in interest rates
fixed deposits and refundable deposits.

is the risk tha
(interest rate risk) or other market factors.

a) Interest rate risk
Interest rate risk is the rigk that the fair value or future cash flows of a financial instrument wilt
exposure to the risk of changes in market interest rates relates primarily to the Company's debt o
the monitering of the Company's interest
reasonable, competitive cost of funding.

fiuctuate because of changes in market interest
bligations with floating interest rates. The manage

Interest rate sensitivity
The following table demonstrates the sensitivi
consiant. The effect of change in the interest

ty to a reasonably possible change in interest rates on tha
rate on floating rate borrowings, is as follows:

pment which 1s classified under Infrastructural facilities as specified under Schedule VI of the
86 of the Act related to loansfguarantees given or securities provided are not applicable to the

o finance and supgort

other bank balances and

risks. The Company's

propriate policies and procedures and that financial risks are identified,
oard of Directors reviews and agrees policies for managing each of these

t the fair value or future cash flows of a financial Instrument wilf
Financial instruments affected by market risk include borrowings, loan givens,

rates. The Company's
ment is responsible for

rate positicn. Different variables are considereg by the management in structuring the Company’s barrowings to achieve a

I portion of borrowings affected with all other variables held

Particulars Effect of change i

n Interest rate

As at 31 March 2026

As at 31 March 2025

Increase in inferest rate by 50 bps
Decrease in interest rate by 50 bps

(2.213)
2,213

b} Currency risk
Currency risk 1s nat

(ii) Credit risk

Credit risk is the risk that counterparty will not meet its cbligations under a financial Instrument or customer contract, leading to a financi
to credit risk from its operating activities (primarily trade receivables) and from its financing activities including security deposits, loans

instruments.

material, as the Company's primary business activities are within India and does not have significant exposure in foreign currency.

al loss. The Company is exposed
to employees and other financial



Azure Tree Lands Private Limited
Notes forming part of the financial statements Rs. in Thousand

a) Trade receivables
The Campany's exposure to credii risk is influenced mainly by the individual characlenstics ef each customer. The Company has entered into contracts for sale /
leasing of commercial premises. The payment terms are specified in the contracls. The Company 5 exposed 16 credit risk in respect of the amount due, However, in
case of sale, the legal ownership is transferred to the buyer only after the entire amount is recavered. In case of leasing, the Company takes security deposit to secure
the rent In addition, the amount due is monitored on an ongaing basis with the result that the Company's exposure to bad debts is not significant, The Company
evaluates the concentration of risk with respect to frade receivables as low, as its customers are located in several jurisdictions industries and operate
in largely independent markets.

b} Financial Instrument and cash deposits
With respect to credit risk arising from the other financial assets of the Company. which comprise bank balances, cash, loans ta related parties and other pariies, other
receivables and deposiis, the Company's expasure to credit risk arises from default of the counterparly, with a maximum exposure equal te the carmrying 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 limils its exposure io credil risk by
only placing balances with local banks. Given the profile of its bankers, management does not expect any counterparty to fail in meeting its obligations.

(iii} Liquidity risk
Liquidity risk is the risk that the Company will not be able to mest its financial obligations as they fall due. The Company monitars its risk to a shortage of funds using a
recuring liquidity planning tool. This tool considers the maturity of both its financial investments and financial assets (e.g. trade receivables, other financial assets) and
projected cash flows from operations.

The cash flows, funding requiremenis and liquidity of Company is monitored under the control of Treasury team. The objective s to oplimize the efficiency and
effectiveness of the management of the Company's capital resources. The Company's objective is to maintain @ balance between continuity of funding and
borrowings. The Company manages liquidity risk by maintaining adequate reserves and borrowing facilities, by continuously monitoring forecasted and actual cash
flows and matching the maturity profiles of financial assets and liabilities.

The Company currently has sufficient cash on demand fo meet expected operational expenses, including the servicing of financial obligations.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments:
Rs. in Thousand

Contractual cash flows
Particulars Less than 1t03 3tos
> 5 years Total

1 year years years
As at 31 March 2026
Borrowings 442,181 - - - 4,42,151
Trade payables - s = R R
Other financial liabiliies 24 S = - 24
As at 31 March 2025
Borrgwings 4,42,571 - - - 4,42,571
Trade payables 272 - - - 279
Other financial liahilities 52 - - o 52

Capital management
Far the purpose of the Company's capital management, capital includes issued equity capital, share premivm and all other equity reserves atiributable to the equity
hoiders of the Company. The primary objective of the Company’s capital management is to maximise the shareholders' value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financ al covenants. The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.

Rs. in Thousand

Particulars As at 31 March 2026 | As at 31 March 2025
Debt;

Barrowings {long-term and short-term, including current maturities of long term borrowings) 442181 442571
Less: Cash and cash equivalents (46} (1,350)
Net debt (A} 4,42,135 4,41,221
Eguity

Equity share capital 900 200
Other equity {4.29,910) (4,29,286)
Total equity attributable to the owners of the parent {B) (4,29,010) (4,28,386)
Total equity and net debt {C=A+B) 13,125 12,835
Gearing ratio {A/C} 3369%) 3438%)

Mo changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025.

a )




Azure Tree Lands Private Limited
Notes forming part of the financial statements

Rs. in Thousand

Note 22
Taxation
a} The major components of income tax for the period ended 31 March 2026 are as under:

it Income fax related to items recognised directly in profit or Ioss of the statement of profit and loss for the year ended

Rs. in Thousand

Year ended 21

Year ended 31

March 2026 March 2025
Current tax
Current tax on profits for the year 3 B
Adjustments for current tax of priar perods - -
Total current tax expense 3 =
Deferred tax
Relating to origination and reversal of temporary differences - &
Income tax expense reported in the staterment of profit and loss 3 -
b) Recanciliation of tax expense and the accounting profit multiplied by tax rate:
Year ended 31 Year ended 31
March 2026 March 2025
Accounting profit before tax (621) {368)
Income tax @ 25.17% (25.17%) (156) {93)
Adjustments in respect of curent income tax in respect of pravious years s J
Non-deductible expenses for tax purpose 3 3
Other allowances for tax purpose (50) -
Non-creation of deferred tax asset 206 90
Income tax expense / {benefit) charged to the statement of profit and loss 3 -

c) The Company has unused tax losses of Rs. 493784 thousands (Previous year - Rs.483970 thousands) that are available for setoff for the eight years against fulure taxable profits of the
Company. Deferred tax assets of Rs. 124285 (housands (Previous year - Rs. 124332 thousands) have not been recogrised in respect of these unused tax losses in view of uncera iy as
to absorplion of losses in foreseanable Tuture Dased on current level of operation of projects. Majorily of tax losses wil axpire in betwean March 2029 to March 2033

d) The Campany has brought forward long-term capital losses of R5,469878 thousands (Frevious year - Rs.469978 thousands) that are available for offsetting far eight years against future
taxable long-term capital gains I FY 2027-28 Deferred iax assets of Rs. 118294 thousands (Previous year - Rs, 118294 thousands) have not been recognized in respect of these losses

in view of uncertainty of future iaxable long term capital gains.

a) The Company has brought forward shart-term capital losses of Rs. 33 Thousands (Previous year - Rs. 33 thousands ) that are avallable for offsetting for aight years against future taxable
short-term capital gains till FY 2032-2033. Deferred tax assets of Rs. B.25 thousands (Pravious year - Rs. B.25 thousands) have iot been recognized in respect of these losses in view of

uncertainty of future taxable short tarm capital gains.

2




Azure Tree Lands Private Limited
Notes forming part of the financial statements

Rs. in Thousand

Note 23
Fair value measurement

a) Financial instruments hy category

Particulars Year ended 31 March 2026 Year ended 31 March 2025
Financial assets (Other than investment in subsidiaries, associates and joing FVTPL Amortised FVTPL Amortised
ventures) cost cost
Current
Cash and bank balances - 46 - 1,350
Other financial assets - - - 5
Total financial assets - 46 - 1,355
Financial liabilities
Current
Borrowings - 442,181 - 4,42 571
Trade payables - - - 279
Other financial liabiities - 24 - 52
Total financial liabilities - 4,42,205 - 4,42,902

b) Fair value hierarchy

The fair value of the financial assels and liabilties are included at the amount at which the instrument can pe exchanged in the current transaction between

willing parties, other than in a forced or liquidation sale.

Financial instruments carried at amortised cost such as cash and margin meney deposits, trade and other receivables, trade payables, loans, borrewings and
other financial instruments eic. as carrying value is reasonable approximation of fair values.

m,

%

@.
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Notes forming part of the financial statements

Rs. in Thousand

Note 24

Disctosure of various ratios

Particulars Description As at 31 March 2026 As at 31 March 2025

. Current assels 46 1,355

el Current liabilities 442709 142,903

‘Debt-Equity Ratio Total Debt 4,42,181 4,42,571
Shareholders eguity -4,29,010 -4,28,386

-Debi Service Coverage Ratio” Earning avaiiable for debt services -613 -357
Deabt services 1,211 11

*Return on Equity Ratio Net profit after taxes - Preference Dividend (if any) -624 -368
Average Shareholder's Equity -4,28,698 -4.27,904

*Net Capital Turnover Ratio Net sales - =
Working Capital -4,42 163 -4,41,548

=Net Profit Ratio Net profii -624 -368
Net Sates B N

*Return on Capital Employed* Earning before interest and taxes -610 -357
Capital Employed 13,172 14,185

Ratios as at As at 31 March 2026 | As at 31 March 2025 | Variance % Reason for variance
Ratios

Current Ratio 0,00 0.00 -96.58% |Changes are mainty due to decrease in current assets during
the year.

Debt-Equity Ratio -1.03 -1.03 -0.23%  [Marginal changes due to loss during the year

Debt Service Coverage Ratio” -0.51 -33.62 -98.49% |Due io increase in debt service obligations.

Return on Equity Rafio 000 .00 69,12%  |Due lo increase in loss during the year.

Inventory Turnover Ratio NA NA NA

Trade Recelvable Turnover Ratia NA NA NA

Trade Payable Turnover ratic NA NA NA

Net Capital Tumcver Ratio NA NA NA - 1

Net Profit Rafio NA I NA NA . .

Return on Capital Employed* -0.05 | -0.03 83.91% [increase in loss with marginal reduction in capital employed
resulted in adverse movement.

Return on Investment NA MA NA

As the Company recognises its revenue over-time, the numbers of Revenue & its related information may not stricily be comparable over the periods, hence required ratios are
also not striclly comparabla. All above ratio are i terms of times unless otherwise mentioned.

“For earnings calculation interest as charged to Profit and Loss is only considered.

&
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Notes forming part of the financial statements Rs. in Thousand

Note 25

Scheme of Arrangement (the “Scheme”} between the Company and its fellow subsidiary namely, Arena Orchards Private Limited and
Ambrosia Enviro Farms Private Limited

An application for approving the Scheme of Arrangement {the Scheme”) between the Caompany (Resulting Company}, Arena Orchards Pvi Lid
(Demerged Cormpany 1) and Ambrosia Enviro Farms Put Lid {Demerged Company 2} {Demerged Companies') has been filed with Hen'bie National
Company Law Tribunal, Mumbai Bench {'NCLT") or: 18th October, 2025 for demerger of Demearged Undertaking/s being real estate project/s namely,
Project 'Kalpataru Aria’ {including its business, undertaking/s, properlies and liasilities, of whatsoever nature and kind) on a going corcern basis. The
appointed date under the Scheme Is 01 April, 2025 and will become effective upon recedpt of requisite approval / orders from NCLT."

Note 26
To the best of information of management of the Company, the disclosure requirements to be given pursuant to Gazetie notification for Amendments
in Schedule |1l to Companies Act, 2013 dated March 24, 2021 effective from April 041, 2021 pertaining to following maiters are either disclosed or not
applicable to the Company:

1 Disclosure an Revaluation of property, plant and equipment and intangible assets from Registered Valuers is not applicable to company.

2 No proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions {Prohibition)
Act, 1988 {us of 1988) an rules made thereunder,

3 The Company has not been declared a wilful defaulter by any bank or financial institution or other lender,

4 Relationship with Struck off Companias™
During the pedod, the company has rot entered into any transaction with companies stuck off under section 248 of the Companies Act, 2013 ar
section 560 of Companies Act,1956.
* Based on information available as on the date of reparing.

5 As per clause (B7) of section 2 and section 186 (1) of the Companies Act, 2013 and Ruies made thereundsr, the company is in compliance with the
number of layers as permitted under the saig provisions,

& The Company has not traced or invested in Crypto currency of virtual currency during the financial year,

7 There are no transactions recarded in books of account reflecting surrender/ disciosure of income in the assessment under income Tax Act, 1961

8 The company has nat carmied out any scheme which is approved by regulatory authorities during the period

9 The accounting software used by the Campany, to maintain its Books of account have a feature of recording audit trail {edit fog) facility and the same
has been operated throughout the year for all ransactions recorded in the software. The Company has an established process of reguiarly identifying
shortcomings, if any, and updating technological advancements and features including audit trail. The shartcomings identified during the course of
audit are being reviewed and corrective actian is being taken wherever required.

Note 27

a) To the best of our knowledge & belief, no fung (which are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrawed funds or share premium or any other sources or kind of funds) by the company o or in any other person(s) or entity(ies),
including fareign entity ("Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary shali, whether ,
direetly or indiractly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the company ("Ultimate
Beneficiaries™) or provided any guarantes, security or the like on behalf of the Ultimate Beneficiaries.

b) To the best of aur knowiedge & belief, no funds (which are material either Individually or in the aggregate) have been received by the Company from
any person{s) or entity(ies), including foreign entity {"funding parties"), with the understanding, whether recorded in writing or otherwise, that the
Campany shall, whether, directly or indirectly, lend ar invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding parties ("Ultimate Beneficiaries”) or provide any quarantee, security or the like on behalf of the Litimate Beneficiaries.

Note 28
As per section 135 of the Companies Act, 2013, a CSR Committee has been formed by the Company. The Company is not required ta spend on
activifies specified in Schedule Vil of the Companies Act, 2013 in view of iosses for previous year,

Note 29

Segment information

Oisclosure under ind AS 108 - ‘Operating Segments' is not given as, in the opinion of the management, the entire business activity falls under one
segment, viz., Real estate development. The Company conducts its business in only one Geographical Segment, viz., India.

Note 30
Previous year figures (not material) have been regrouped / reclassified, wherever necessary, if any, tc correspond with current pericd classification.
Figures in brackets pertaining to previous year.

Note 31
The Company has reperted a net loss of Rs, 524 Thousands during the current year and also reported accumutated losses of Rs. 429910 thousands
as at 31 March 2026. Further, owing to accumulated losses as at 31 March 2026 the Company's net worth is fully eroded. However, the management
has prepared the financial statements of the Company on a goirg concern basis having regard on future prajeclions to meet its abligations as and
when the need arises.

As per our report of even date
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Chartered Accountants — For and on behalf of the Board
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