kkc & associates lp

Chartered Accountants
{formerly Khimji Kunverji & Co LLP)

Independent Auditor’s Report

To
The Members of
Kalpataru Retail Ventures Private Limited

Report on the audit of the Financial Statements

Opinion

1. We have audited the accompanying Financial Statements of Kalpataru Retail Ventures 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 Changesin Equity and Statement of

Cash Flows for the year ended on that date, and notes to the Financial Statements, including a summary
of material accounting policies and other explanatory information {‘the Financial Statements’).

2. Inour 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 (‘Act’) in the
manner so required and give a true and fair view in canformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, {‘Ind AS') and other accounting principles generally accepted in India, of the State
of Affairs of the Company as at 31 March 2026, and its Profit and Other Comprehensive Income, Changes
in Equity and its Cash Flows for the year ended on that date.

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 fulfilted 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 Company’s Director Report but does not include the
Financial Statements and our auditors’ report thereon.

5. Curopinion on the Financial Statements does not cover the ather 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.

7. The Company’s Director’s report is not made available to us as at the date of this auditor's report. We
have nothing to report in this regard. =
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

8. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act, with
respect to the preparation of these Financial Statements that give a true and fair view of the State of
Affairs, Profit and Other Comprehensive Income, Changes in Equity and Cash Flows of the Company in
accordance 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. 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 of the appropriate accounting
software for ensuring compliance with applicable laws and regulations including those related to
retention of audit logs; 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 ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Financial
Statements that give atrue and fair view and are free from material misstatement, whether due to fraud
Or errofr.

9. In preparing the Financial Statements, 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 Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

10. The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

11. 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 tevel 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.

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

12.1. 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 contraol,

12.2. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures thatare 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.

=5

: - . P rpgemasds, =g
Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India or
T:+91 22 61437333 E:info@kkellp.in W: www.kkellp.in LLPIN: AAP-2267 QX
~—

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India



kkc & associates llp

Chartered Accountants
{formerly Khimji Kunverji & Co LLP)

13.

14,

12.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

12.4, 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 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 moedify our opinion. Qur conclusions are based on the audit
evidence obtained up to the date of cur auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

12.5. 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.

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.

Other Matters

15.

We did not audit the financial information pertaining to Company's share in loss of 2 (Two) LLPs and 1
(One) Partnership Firm aggregating to Rs. 90 lakhs for the year ended 31 March 2026. The financial
information pertaining to this entity have been audited by other auditors whose reports are furnished
to us and the Company's share in loss of said entities has been included in the accompanying financial
statements are solely based on the report of other auditors. Our opinion is not modified in respect of
this matter.

Report on Other Legal and Regulatory Requirements

16.

17.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

As required by the Companies {Auditor’s Report) Order, 2020 (‘the Order’), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’ a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

17.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit,

17.2. In our opinion, proper bocks of accounts as required by law have been kept by the Company so
far as it appears from our examination of those books.

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

17.4. Inouropinion, the aforesaid Financial Statements comply with the Ind AS specified under Sectlon
133 of the Act read with the relevant rules thereunder. 5
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18,

17.5.

17.6.

17.7.

On the basis of the written representaticns received from the directors as on 31 March 2026 taken
onrecord 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.

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 Reportin ‘Annexure B,

In cur opinion and to the best of our information and according to the explanation given to us,
no remuneration is paid by the company ta its directors during the current year.

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

18.1.

18.2.

18.3.

18.4.

18.5.

18.6.

18.7.

18.8.

The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial
position in its Financial Statements - Refer Note 35 to the Financial Statements.

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses. - Refer Note 35 to the Financial Statements,

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

The Management has represented, to best of their knowledge and belief, that no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or entity{ies), including
foreign entities (‘Intermediaries’), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company
(‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

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

Based on such audit procedures, that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representation under para 18.4 and 18.5 above, contain any material misstatement.

In our opinion and according to the information and explanations given to us, the dividend
declared and paid during the year by the Company is in compliance with Section 123 of the Act.

Based on our examination which included test checks, the Company has used an accounting
software along with access management tool viz. Privileged Access Management (PAM} for
maintaining its books of accounts which has a feature of recording audit trail {edit log) facility
and the same was operational throughout the year for all relevant transactions recorded in the
software.

Further, during the course of our audit, we did not come across any instance where the audit trail
feature, had been tampered with.
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Additionally, the Company has preserved the audit trail in accordance with statutory record
retention requirements, excluding audit trail logs at the database level for the earlier period
where the PAM logs are retained from 01 April 2025.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)

Firm Registration Number: 105146W/W100621

Cidlee o

Bharat Jain
Partner

{CAl Membership No: 100583
UDIN: 26100583VYLKLC5773

Ptace: Mumbai
Date: 05 May 2026
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Annexure ‘A’ to the Independent Auditor’s Report on the Financial Statements of Kalpataru Retail
Ventures Private Limited for the year ended 31 March 2026

(Referred to in paragraph 16 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

i (a)

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

The Company does not have intangible assets.

The Company has a regular programme of physical verification of its PPE by which all PPE are
verified in a phased manner over a period of 3 years. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, certain PPE were physically verified by the Management during the
year. In our opinion, and according ta the information and explanations given to us, no material
discrepancies were naticed on such verification.

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

In our opinion and according to the information and explanations given to us, the Company has
not revalued its PPE during the year.

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 accerding to the information and explanations given to us, the physical
verification of inventories has been conducted at reasonable intervals by the Management and,
the coverage and procedure of such verification by the Management is appropriate. We confirm
that discrepancies noticed were less than 10% in the aggregate for each class of inventory. For
stocks lying with third parties at the year-end, written confirmations have been obtained.

In our opinion and according to the information and explanations given fo us, the Company has
been sanctioned working capital limits in excess of rupees five crore, in aggregate, from banks or
financial institutions which are secured on the basis of security of current assets. As informed to
us, the Company is not required to file quarterly returns or statements with such banks or
financial institutions.

According to the information and explanations given to us and on the basis of our examination of
the records ofthe Company, the Company has not given advance in nature of loans to companies,
firms, limited liability partnership or any other parties during the year. The Company has made
investments, provided guarantee and granted unsecured loans, to companies in respect of which
the requisite information is as below. The Company has not made investments, provided
guarantee or security or granted loans in firms or limited liability partnership or other parties.
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vi.

vil.
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(a)

In our opinion and according to the information and explanations given to us, the Company has
provided guarantee, security, granted loans to companies and the details are mentioned in the
following table:

(Rs. In Lakhs)

Particulars I Guarantees/Securities | Loans
Aggregate amount granted/ provided during the year

Others | 57,500 | 23,529
Balance outstanding as at balance sheet date in respect of above cases
Others | 57,500 | 48,538

In our opinion and according to the information and explanations given to us and based on the
audit procedures conducted by us, the investments made, guarantees provided, security given
and the terms and conditions of the grant of all loans and guarantees provided are not prejudicial
to the Company’s interest,

There is no stipulated schedule of repayment of principal and payment of interest on loans
granted by the company and the same are repayable on demand.

In our opinion, according to the information and explanations given to us and on the basis of our
examination of the record of the Company, since all the loans were repayable on demand, no
amount is overdue in respect of loans. Further, the Company has not given any advances in the
nature of loans to any party during the year.

In our opinion and according to the information and explanations given to us and on the hasis of
ourexamination of the record of the Company, loans have neither been renewed or extended nor
any fresh loans have been granted to settle the overdue of existing loans.

In our opinion and according to the information and explanations given to us, the Company has
not granted loan$ or advances in the nature of loans to Promoters. Out of the aforesaid loans as
mentioned in clause iii (a}, Rs. 23,529 Lakhs (i.e. 100 % of Total Loans) are given to Related Parties
[as defined in section 2(76} of the Act] which are repayable on demand.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186(1) of the Act with respect to the loans given,
investments made, guarantees given and security provided.

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.

We have broadly reviewed the books of account maintained by the Company as specified under
section 148{1) of the Act, for the maintenance of cost records in respect of products
manufactured by the Company, and are of the opinion that prima facie, the prescribed accounts
and records have been made and maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax aned Value
added tax during the year since effective 01 July 2017, these statutory dues has been subsumed
into GST. In our opinion and according to the information and explanations given to us, amounts-
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(b)

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 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.

In our opinion and according to the information and explanations given to us, we confirm that
the following dues of Goods and Services Tax, income-tax and service tax have not been
deposited to/with the appropriate authority on account of any dispute.

T:+9122 61437333 E:info@kkelip.in W: www kkcllp.in LLPIN: AAP-2267

Name of the Nature of Amount Period to Forum where Remarks, if
Statute the Dues {Rs.In which the dispute is any
Lakhs) amount pending
relates
Goods and Goods and 4 July - 2017 Deputy Net of amount
Service Tax Service Tax {Transition Commissioner paid under
Act, 2017 Period) of GST protest
{Appeals), E-
913, (Mazgoan)
Goods and Goods and T4 2017-18 GST Appellate Net of amount
Service Tax Service Tax Tribunatl paid under
Act, 2017 protest
Goods and Goods and 171 2018-19 Joint Net of amount
Service Tax Service Tax Commissioner paid under
Act, 2017 State Tax protest
{Appeals), MUM-
APP-F-05,
(BANDRA)
Goods and Goods and 128 2019-20 Joint Net of amount
Service Tax Service Tax Commissioner paid under
Act, 2017 State Tax protest
{Appeals), MUM-
APP-F-05,
(BANDRA)
Finance Act, Service Tax 33 2014-15TO Commissioner
1994 June'2017 Appeal
(LALBAUG)
income Tax Income 216 2022-23(AY | Commissioner
Act, 1961 Tax 2023-24) of income Tax
(Appeal)
Income Tax Income 121 2023-24 (AY | Commissioner
Act, 1961 Tax 2024-25) of income Tax
(Appeal)
c ™~
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viii. 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, we confirm that we have not come across any
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961,

ix. (a) In our opinion, the Company has not defaulted in repayment of loans or other borrowings to
financial institutions and banks or in the payment of interest thereon to any lender. The company
does not have any loan or borrowings from government and dues to debenture holders.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank or
financiat institution or government or any government authority or any other lender,

{c) Inour opinion and according to the information and explanations given to us, the Company has
utilized the money obtained by way of term loans during the year for the purposes for which they
were obtained.

{d) Accordingto the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, we report that no
funds raised on short-term basis have been used for long-term purposes by the Company.

(e) The company does not have any subsidiaries, associates or joint ventures. Accordingly,
paragraph 3(ix}(e) of the Order is not applicable to the Company.

() The company does not have any subsidiaries, associates or joint ventures, Accordingly, paragraph
3(ix){f) of the Orderis 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) During the year the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
(x)(b) of the Order is not applicable to the Company.

xi.  (a) Inouropinion 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
year.

(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 in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

{c) Asrepresented to us by the Management, there are no whistle blower complaints received by the
Company during the year.

xii. 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.

xiii. 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 applicable accounting standards. The provisions of Section 177 are
not applicable to the Company.
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Xiv.

XV,

Xvi.

xvii.

xviii.

XiX.

XX.

{a)

{b)

(a)

In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

We have considered the internal audit reports of the Company issued till date, for the period
under audit.

According to the information and explanations given to us, in our opinion during the year the
Company has not entered into any non-cash transactions with its directors or persons connected
with its directors. 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. Accordingly, paragraph 3{xvi)(a) 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. Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the
Company.

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
{Reserve Bank) Directions, 2016 as amended. Accordingly, clause 3(xvi}(d) are not applicable to
the Company.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

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

Also, refer to the Other Information paragraph of our main audit report which explains that the
other information comprising the information included in Director's Report is expected to be
made available to us after the date of this auditor’s report.

In our opinion and according to the information and explanations given to us, the Company does
not have any unspent amount pertaining to other than ongoing projects. Accordingly, reporting
under clause 3(xx)(a) of the Order is not applicable.
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(b) In respect of ongoing projects, the Company has transferred unspent amount to a special
account, within a period of thirty days from the end of the financial year in compliance with
section 135(6} of the said Act. Refer Note 39 of the Financial Statements.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Bharat Jain
>\ Accountants | |

1o /
Partner '_ "
ICAl Membership No: 100583 ™\ O

UDIN:26100583VYLKLC5773 "% 4

Place: Mumbai
Date: 05 May 2026
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Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of Kalpataru Retail
Ventures Private Limited for the year ended 31 March 2026

(Referred to in paragraph "17.6' 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 (‘the Act’).

Opinion
1. Wehave audited the internal financial controls with reference to the Financial Statements of Kalpataru

Retail Ventures Private Limited 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. Inouropinion, 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. TheCompany’s managementis responsible for establishing and maintaining internai 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 recerds, and the timely preparation of reliable
financialinformation, as required under the Act.

Auditor’s responsibility

4. Ourresponsibility is to express an opinion on the Company’s internal financiat 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 interna/l 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,

5. 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 controls with reference to the Financial 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
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auditor’s judgement, including the assessment of the risks of material misstatement of the Financial
Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to 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 principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company and (3} provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company’s assets that could have a
material effect on the Financial Statements.

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 controis,
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 KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number; 105146W/W100621
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Kalpataru Retail Ventures Private Limited
CIN No. U41000MH2000PTC129761 (w.e.f. 20th April, 2026)

Balance Sheet as at 31 March 2026 Rs. in Lakhs
Particulars Note Asat31March2026 As at 31 March 2025
Assets
Non-current assets
Property, plant and equipment 4 (a) 160 248
Right fo use asset 4(b) - 541
Investment property 5 12,573 13,127
Financial assets
(i} Investments 6 0 0
(fi) Other financial assets 8 887 917
Deferred tax assets (net) 42 47 501
COther non-current assets ] 12 26
Total non-current assets 14,103 15,360

Current assets

Inventories 10 2,869 4,126
Financial assets
(i) Investments 11 74 -
{ii) Trade receivables 12 1,155 4,237
{iii) Cash and cash equivalents 13 1,114 1.482
{iv) Bank balances other than (i) above 14 424 4,734
(v} Loans 7 48,538 33,960
(vi) Other financial assets 8 302 356
Other current assets 2] 513 3,116
Total current assets 55,289 52,021
Total assets 69,392 67,381
Equity and Liabilities
Equity
Equity share capital 15 498 498
Other equity 16 26,015 20,898
Total equity 26,513 21,396
Liabilities

Non-current liabilities
Financial liabilities

{i) Borrowings 17 15,039 19,269
Provisions 20 242 404
Other non-current liabilities 22 243 -
Total non-current liabilities 15,524 19,673

Current liabllities
Financial liabilities

(i) Borrowings 23 18,173 10,904

{ii) Lease Liabilities 18 - 635

(iit) Trade payables 24

(a) Total outstanding dues of micro enterprises and small

enterprises 546 511

{b} Total outstanding dues of creditors other than micro

enferprises and smali enterprises 1,047 1.618

{iv) Other financial liabilities 19 3,895 4,230
Other current liabilities 22 1,154 4,228
Provisions 20 1,101 1,652
Current tax lfabilities (net) 2 1,429 2533
Total current liabilities 27,355 26,312
Total equity and liabilities 69,392 67,381

Material accounting policies
Notes forming part of the standalone financial statements  1-53

Asg per our report of even date
For KKC & Associates LLP (formerly Khimji Kunverji &

CoLLP)
Chartered Accountants For and on behalf of the Board

irm Regn No. 105146W / W100621 =

g A
Bharat Jain —~ be Lbkesh Jain Hemant Dave
Partner - Director Director
Membership No. 100583 {DIN : 06453254) (DIN : 01209242)
or

Date: 05 May 2026 Date: 05 May 2026

Place: Mumbai Place: Mumbai



Kalpataru Retail Ventures Private Limited
CIN No. U41000MH2000PTC129761 (w.e.f. 20th April, 2026)

Statement of Profit and Loss for the year ended 31 March 2026

Rs. in Lakhs

Year ended 31

Year ended 31 March

Fardchiays Note  March 2026 2025
Income
Revenue from operations 25 21,908 34,54¢
Cther income 26 450 102
Interest income 27 2,876 4,006
Total income 25334 38,657
Expenses
Cost of sales and other operational expenses 28 9,488 14,647
Employee benefits expense 29 1,692 1,932
Finance costs 30 3,216 5,462
Depreciation and amortisation expense 3 1177 1,259
Other expenses 32 2,361 2,630
Total expenses 17,934 25,930
Profit / (loss) before tax exceptional item and tax 7,400 12,727
Less: Exceptional item {Refer Note 49) 38 -
Profit / {loss) before tax 7,362 12,727
Less : Tax expense 42
- Current tax 2,253 3,280
- Earlier year fax h 18 -
- MAT credit entittement 2 A08
- Deferred tax (credit) / charge 32 333
Profit / (loss) for the year 5,059 8,696
Other comprehensive incoma (QCI)
Other comprehensive income not to be reclassified to profit or loss in
subsequent periods:
- Re-measurement gain/{losses) on defined benefit plan (10} (3)
Income tax effect on above 3 1
Other comprehensive income for the year (net of tax) {7) {2)
Total comprehensive income for the year 5,052 8,694
Earning per share on equity shares of Rs.10 each fully paid up 38
Basic and diluted EPS (Rs.) 101.53 174.51
Material accounting policies
Notes forming part of the standalone financial statements 1-53

As per our report of even date
For KKC & Associates LLP (formerly Khimji Kunverji & Co LLP)

Chartered Accountants
Firm Regn No. 105146W / W100621

For and on behalf of the Board

Qowe

Bharat Jain Ldkesh Jain Hemant Dave
Partner Director Director
Membership No. 100583 T (DIN : 06453254) (DIN : 01209242)

Date: 05 May 2026
Place: Mumbai

Date: 05 May 2026
Place: Mumbai



Kalpataru Retail Ventures Private Limited
CiN No. U41000MH2000PTC129761 (w.e.f. 20th April, 2026)

Statement of Cash Flows for the year ended 31 March 2026

Rs. in Lakhs

Particulars

A. Cash flow from operating activities
Profit /(Loss) before Tax

Adjustments for:

Depreciation and amortisation expense

Employee stock grant scheme reserve

Interest income (including fair value change in financial instruments})

Interest expenses and other financial charges ( including Unwinding of discount on
financial liabilities at amortised cost)

Fair value (Gain)/Loss on financial instruments at fair value through profit or loss {net)

Loss(Gain) on sale of property plant and equipment (net)

Share of loss from partnership firms / LLP (net)

Liability no longer required written back

Sundry Balance written off

Operating (loss) / profit before working capital changes

Adjustments for:

(Increase) / decrease in inventories

{Increase) / decrease in trade receivable and Financial and Other Assets
Increasef (decrease) Trade Payables, Financial & Other Liabilities and Provisions
Cash generated from operating actfivities

Direct taxes {paid} / refunds

Net cash generated from operating activities (A)

B. Cash flow from investing activities
Purchase of property, plant and equipment, Investment properties, Intangible assets
(including capital work-in-progress and Investment properties under construction)

Sale of property, plant and equipment and Investment properties
Investments/(Divestment) in Securities

Fixed deposit (Made)/Withdrawn

(Increase) / decrease in other bank balances

investment in current account of parinership firms / LLP's
Withdrawals from current account of partnership firms / LLP's
Loan given

Loan given repaid

interest received

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

C. Cash flow from financing activities
Redemption of preference shares
Proceeds from non-current borrowings
Repayment of non-current borrowings
Proceeds from current borrowings
Repayment of current borrowings
Increase / {(decrease} in other borrowings
Interest and financial charges paid
Dividend paid
Net cash generated from / (used in) financing activities (C)

Net changes in cash and cash equivalents (A+B+C)

Cash and cash equivalents {(including bank balance overdrawn) at the
beginning of the year
Add : Other balances with banks
Cash and cash equivalents (including bank balance overdrawn) at the end of
the year [Refer note 4 below]
g
b -

Year ended 31 March Year ended 31 March

2028 2025
7,362 12,727
1,177 1,259

65 -
(2,976) {4,006)
3,216 5,462

{n =

{168) 1

90 181

{181) (60)
83 =
8,669 15,564
1,562 943
5,061 307
(4,885) {7,808)
10,407 9,006
(3,365) {(2,173)
7,042 6,833
{125) 43)
278 78
{73) =
3,659 233
680 991
(157) (8.874)
- 8,500
(23,529) (23,865)
11,463 30,581

65 828

(7,739) 8,429
{307) -

75 5,000
(3,774) (2,659)
19,313 1,676
(6,383) (12,868)

= 115
(2,624) {5,356)
1) S
6,239 {14,093)
5,542 1,169
{4,617) (5,786)

925 {4,617)




Kalpataru Retail Ventures Private Limited

CIN No. U41000MH2000PTC 129761 (w.e.f. 2Cth April, 2026)

Statement of Cash Flows for the year ended 31 March 2026 Rs. in Lakhs
Notes:

1 The above statement of cash flows has been prepared under indirect method as set out in Ind AS 7 'Statement of cash flows".

2 Cash and cash equivalent at the end of the year include unrealised gain of Rs. Nil lakhs (Rs. Nil lakhs) which is on account of reafignment of
current account held in foreign currency.

3 Previous year figures have been regrouped / reclassified, wherever necessary, to correspond with current year classification.

4 Cash and cash ivalents at the end of th
e el bbb Asat31March2026  As at31 March 2025

Cash on hand 34 14
Balances with banks in current accounts 880 62
Deposits with bank having original maturity period of less than three maonths 200 1,416
Less: Bank overdraft {189} (6,108)

925 (4,617)

As per our report of even date

For KKC & Associates LLP {formerly Khimji Kunverji & Co LLP) For and on behalf of the Board
Chartered Accountants .
jtm Regn No. 105146W / W180621 \BVJV
1SleaD Yowmed 5
Bharat Jain Lbkesh Jain Hemant Dave
Partner Director Director
Membership No. 100583 (DIN : 06453254) (DIN : 01209242)
AA
Shartere
o Agcountants |,
A IIFL)/
\.x e f

Date: 05 May 2026

Date: 05 May 2026 *
\\\- = Place: Mumbai
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Kalpataru Retaill Ventures Private Limited
CIN No. U41000MH2000PTC129761 (w.e.f. 20th April, 2026)

Statement of Changes in Equity for the yaar ended 31 March 2026 Rs. in Lakhs
A. Equity share capital
Changes in :
i:l::::::gt iol;a equity share Balance at the CI;::?:;::I:::W Baiange af the
Current reporting year the current cag::u! c;;r[;;:’o b:gl::ltli:g of;l:a during the current ar:: O‘:::;: cuer:nt
reporting year P P P gy year P Yy
errors
498 - 498 - 498
Changes in .
Bala.nco; at the aquity share Balance at the Change in equity | Balance at the
Previous reporting year beginning of capital dueto | beginning of the (L G endicfine
P 9y the previous r';or o mg nrting e ar during the currant previous
raporting year » pe P 8y year reporting year
errors
498 - 498 - 498
B. Other equity
Reserve and surplus
i . Employee stack
Particulars
e Capital reserve Rata-lnod grant scheme TFotal
namlngs
resarve
Balance as at 01 April 2025 442 20,455 - 20,898
Change In accounting policy or prior period errors - - - -
Balanca as at 01 April 2025 442 20,455 - 20,898
Profit / (loss} far the year - 5,069 - 5,059
Cther Comprehensive Income for the year (net of tax) - (7) - [t2]
Tatal comprehensive income for the year b 5,052 - 5,052
QOther movemants during the year
Addition during the year - - &5 65
Total - - 65 65
Balance as at 31 March 2026 442 ggén? 65 26,015
Balancae as at 01 April 2024 442 11,762 - 12,204
Change in accounting policy or prior pericd errors - - n -
Balance as at 01 April 2024 442 11,762 - 12,204
Profit/(loss) for the year - 8,696 - 8,696
Other Comprehensive Income for the year (net of tax) - (2) - (2)
Total comprehansive income for the year - 8,604 - 8,694
Other movements during the year
Addition during the year - - - -
Total - - - -
Balance as at 31 March 2025 442 20,455 - 20,898

As per our report of even date

For KKC & Associates LLP (formerly Khimji Kunverji & Co LLP)

Chartered Accountants
egn No. 105146W / W100621 p

Forand on bebalf

of the Board

Lpkesh Jain Hemant Dave
Bharat Jain Director Director
Partner {DIN : 06453264) (DIN ; 01200242)

Membership No. 4100583

Date: 05 May 2026
Place: Mumbai

Date: 05 May 2026
Place: Mumbai



Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

Note 1

Company informafion
Kaipataru Retail Ventures Private Limited (the Company) is a private campany (CIN U41000MH2000PTC129761 {w.e.f. 20th April, 2028)) domiciled in India
and is governed by the Companies Act, 2013. The Company's registered office is at 101, Kalpataru Synergy, Opp. Grand Hyatt , Santacruz (East), Mumbai
400-055. The Campany is primarily engaged in Real Estate Development, Leasing and Renting Business.

The financial statements of the Company for the year ended 31 March 2026 were approved and authorised for issue by the Board of Directars at their
respective meeting held on 05 May 2026.

Note 2
(I} Basis of preparation
The financial Statements have been prepared to comply in all material respects 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 thersunder.

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

Fair value is the price that wouid be received to sell an asset or paid to transfer a liability in an ordery transaction between market participants at the
measurement date, regardless of whether that price is direclly observable or estimated using another valuation techaique. 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 al the measurement date.

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

{ll) Material accounting policies (MAP)

(a) Current and non-current classification
The Company is engaged in the business of real estate activities where the operating cycle commences with the acquisition of land/ project, statutory
appravals, construction activities and ends with sales which is always more than twelve months. Accordingly, classification of project assets and
liabilities into current and non-current has been dane considering the relevant operating cycle of the projeci. All other assets and liabilities are classified
into current and non-current based on period of twelve months. Defarred tax assets and liabilities are classified as non-current assets and liabilities.

(b} Property, plant and equipment
i) Al property, plant and equipment are stated at ariginal cost of acquisitionfinstallation (net of input crediis 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, axes, duties,
freight and other incidental expenses that are directly attributable to bringing the asset to its working condition for the intended use and estimated
cost for decommissioning of an asset.

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

i) Property, plant and equipment is derecognised fram financial statements, either on disposal ar when no future economic benefits are expected from
its use or dispasal. Any gain or loss arising on derecognition of the property (calculated as the difference between the net disposal proceeds and the
camying 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.

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

v) 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. In respect of shuttering materials {Alumininium formwaork) useful life is cansidered from 1 to 4 years basis internal technical
evaluation representing the best estimate of the period over which such equipment is expected to be used.

Depreciation methods, useful lives and residual values are reviewed periodically at each financial year end.

vi} Leasehold improvements are depreciated over the period of lease on straight line basis.
vii) Sales office cost at site is amortized on straight line basis over the period of useful life as estimated by the management based on life of the project.

(c) Intangible assets
i} Intangible assets are carried at cost, net off accumulated amortization and impairment foss, if any.

iy Intangible assets (Softwares) are amortized on siraight line basis over a period of three years.

{d) Investment properties
i) Investment properties are properties held 1o earn rentals and/or for capital appreciation (including property under construction for such purposes).
Investment properties are measured initially at cost, Including iransaction costs. Subsequent io initial recognition, investment properties are
measured in accordance with the requirements of cost model as per Ind AS 16.

if)  An investment property is derecognised from financial statements, either on disposal or when no future ecenomic 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
camying amount of the asset) is included in the statement of profit and loss in the period in which the property is derecognised.

i) Depreciation on investment property is provided on written down value method based on the useful life specified-In Schedule Il of the Companies

Act, 2013.



Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

(e} Inventories
invenlories are valued at lower of cost and net realisable value. The cost of raw materials (construction materials) is determined on the basis of waighted
average method. Cost of work-in-progress and finished stock includes cost of land / development rights, construction costs, allocated borrowing costs
and expenses incidental to the projects undertaker by the Company.

{f) Fair value measurement
The Company's aceounting pelicies and disclosures require the measurement of fair vaiues for financial instruments.
The Company has an eslablished control framework with respect to the measurement of fair values. The management regularly reviews significant
ungbservable inputs and valuation adjustments.

All financlal 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 wiole:
* 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 observabie,
or

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unabservable.
The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has cccusred.

{g) Equity investments in subsidiaries, joint ventures and associates
Investments in subsidiaries, joint ventures and associates are accounted at cost in accordance with Ind AS 27 "Separate financial statements”. Refer
Note 6 for the list of significant investments.

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

i} Initial recognition and measurement
The Company at initial recognition measures a financial asset at its fair value plus transaction costs ithat are directly atiributable to it's
acquisition. However, transaction 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.

iii) Subsequent measurement
For the purpose of subsequent measurement, the financial asset are classified in four catagories:
a) Debt instrument at amortised cost
b) Debtinstrument at fair value through other camprehensive Income
¢} Debtinstrument at fair value through profit or loss
d) Equity invesiments

Debt instruments

* Amortised cost:

Assets that are held for collection of contractual cash flows where thoss cash flows represent solely paymenis 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 these financial assets is caiculated 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 contractual cash flows and for selling the financial assets, where the assels’ cash flows represent solely
payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI). Movements in the carrying
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 OCl is reclassified from equity to statement of profit and loss. Intarest income from these financial assets is calculated using the
effective interest rate method and is included under the head "Finance income”.

+ Fair value through profit or Joss:

Assets that 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 profit and loss. Interest income from
these financial assets is included in other income.

Equity investments other than investiments in subsidiaries, joint venturas and associates

The Company subsequently measures all equity investments ather than investmants in subsidiarles, joint ventures and associates at fair vaiue.
Where the Company's management has elected to present fair value gains and losses on equity investments 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 investmenls are recognised in the staternent 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 invesiments measured at FVTOCI are not reported separately from other
changes in fair value.

iv} Impairment of financial assets
The Company assesses, an historical credit exparience and forward locking 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. As per simplified approach, loss allowances on trade receivabies are measured using provision matrix at.an amount equal to life
time expected losses i.e. expected cash shortfall. The impairment losses and reversals are recognised in Statement of Profit and Loss.

% W o



Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

"~ The Company continuously moniters defaults of customers, identified either individually or by the Company, and incorporates this information
into its credit risk controls. The Company’s policy is to deal only with creditworthy counterparties.
In respect of trade and other receivables, the Company is not exposed to any significant credit risk exposure {o any single counterparty or any
company of counterparties having similar characteristics. Trade receivables consist of a farge number of customers. The Company has very
limited history of customer default, and considers the credit quality of trade receivables that are not past due or impaired to be good.

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

i) Initial recognition and measurement
Financial liabilities are classified, at initial recagnition, as financial liabilities ai fair vatue 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 borrawings and payables,
net of directly attributable transaction costs.

iii} 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 held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial liabitities 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.

b Loans, borrowings and deposits
After initial recognition, loans, borrowings and deposits are subsequently measured at amortised cost using the effective interest rate (EIR)
methad. Gains and losses are recognised in the statement of profit and loss when the liabilities are derecagnised 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
trade and other payables maturing within one year from the balance sheet date, the canying amounts approximate fair value due to the short-
term maturity of these instruments.

d Financial guarantee contracts
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for & loss
it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee
cantracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recognised less cumulative amortisation.

iv) De-recognition of financial liabilitias
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 another from the same lender on substantially different terms, or the terms of an existing liability are substantially
madified, such an exchange or modification is treated as the de-recognition of the ariginal liability and the recognition of a new Hability. The
differance in the respective carrying amounts is recognised in the statement of profit or loss.

{i) Cash and cash equivalents
() Cash and cash equivalents in the balance shee! comprise cash at bank and on hand and shon-term deposit with original maturity upto three
months, which are subject to insignificant risk of changes in value.
{iiy For the purpose of presentation in the staiement of cash flows, cash and cash equivalents consisis 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.

(j) Revenue recognition
iy Revenue from real estate activity

a) In case of under construction units, revenue fram real estate activity is recognised in accordance with Ind AS 115 ‘Revenus from Contracts with
Customers’ on satisfaction of performance obligation on the basis of Company's binding contracts with customers, upon transfer of control of
promised products or servicss o customers for a consideration the Company expects to receive in exchange {or those products or services.
The Company salisfies the performance obligation at a “paint in time” OR “overtime” depending on the fulfiment of the criteria as prescribed in
para 35 of the said standard.
As such there being no objective criteria prescribed by the said Standard for recognition of revenue “over time”, the Company recognises the
revenue based on fulfilment of part obligation on following criteria:

. For revenue recognition, only those units are considered where agreement / contract with buyers is executed.

. In case, where stage of completian of the project reaches a reasonable level of development i.e. 25% or more as supported by physical work
report, revenue is recognised on units mentionad in point no (i) above based on actual cost incurred to the proportion of tota] astimated cost i.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 develepment menticned in point no/fi\8R6ve, The mavanue is
recagnised only to the extent of actual cost incurred subject to fulfillment of point no (i) above.
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Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

b) In case of contracts with customers where performance obligations are satisfied "point in time”, the Company recognises the revenue when the
customer obtains control of the promised assets which is linked to occupancy certificate on those units where binding agreement/ contracts with
the buyers are executed.

Revenue is recognised net of indirect taxes and comprises ihe aggregate amounts of sale price as per the documents eniered into. The total
saleable area and estimate of costs are reviswed periodically by the management and any effect of changes therein is recognized in the period
in which such changes are determined. However, if and when the fotal project cost is estimated to exceed the total revenue from the project,
the loss is recognized in the same financial year.

ii} Revenue from Joint Developmant Agreement
Projects executed through joint development arrangements not being jointly controlled operations, wherein the land owner / possessor provides
land/development rights and the Company undertakes to develop properties on such land and in lieu of land owner providing land/ rights, the
Company has agreed to transfer certain percentage of constructed area or certain percentage of the revenue proceeds, the revenue from the
development and transfer of constructed arealrevenue sharing arrangement in axchange of such development rightsfland is being accounted
on gross basis on launch of the project.

Revenue Is recognised over time using input method, in proportion of the inputs to the satisfaction of a performance obligation refative fo the
fotal estimated/expected inputs.

The revenue is measured at the fair value of the land received, adjusted by the amount of any cash or cash equivalents transferred. When the
fair value of the land received cannot be measured reliably, the revenue is measured at the fair value of the estimated consiruction service
rendered to the land owner, adjusted by the amount of any cash or cash equivalents transfarred. The fair value so estimated is considered as
the cost of land in the computation of percentage of completion for the purpose of revenue recognition as mentioned above,

iii) Revenue from project management fees is recognised on accrual basis as per the terms of agreement.

iv) Revenue from license fee and other charges eamed by way of leasing residential and commercial premises is recognized in the statement of profit
and loss on a straight-line basis over the lease term.

v) Revenue from service charges is recognized as per the terms of the lease agresment.

vi} Profit/ioss from partnership firms and LLPs
The Company’s share in profitsf{loss) from a firm where the Company is a partner, is recognised on the basis of such firm’s audited financial
statements as per terms of the partnership deed.

vii) Interest income
Interest income for all debt instruments, measured at amortised cost or fair value through other comprehensive income, is recognised using the
effactive interest rate method.

viii} Dividend Income
Dividend income is recognized when the Company's right to receive the dividend is established.

(k} Income taxes
The incame fax 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 enacled at the end of the reparting period.

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 fo 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 ionger probable that the related tax benefit will be reafised, such reductions are reversed when ihe probability of future taxable profits
improvas.

Unrecognised deferred tax assets are measured at each reporting date and recognised to the extent that it has become 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 deferrad 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.

Minimum Alternate Tax (MAT) credit is racognised as deferred fax asset only when and to the extent there Is cenvincing evidence that the Company will
pay normal income tax during the specified period. Such asset is reviewed at each balance sheet date and the carrying amount of the MAT credit asset
is written down to the extent there is no longer a convincing avidence tc the effect that the Company will pay normal income tax during the specified
period.

{1} 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 intemal/external
factors. An asset is treated as impaired when the cammying 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 futurs cash flows are discounted 1o the present value
using a pre-tax discount rate that reflects current market assessment of the time value of money and risks specific {0 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, depregiation is provided, on the
revised carying amaunt 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.
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Notes forming part of the financial statements

{m) Employee benefits
{i) Shori-term benefits
Short-term employee benefits are recognized as an expense at the undiscounted amount in the statement of profit and loss for the year in which the
ralated services are rendered.

(iij Defined contribution plans
Payments to defined contribution retirement benefit schemes are charged to the statement of profit and loss of the year when the contribution fo the
respeclive funds are due. There ara no other obligations other than the contribution payabie to the fund.

{iii) Defined benefit plans
Defined benefits plans is recognized as an expense in the statement of profit and loss for the year in which the employee has rendered services.
The expense is recognized at the present value of the amount payable determined using aciuarial valuation technigues.
Re-measurement of the net defined benefit liability, which comprises of actuarial gains and losses, are recognised in other comprehensive income
in the period in which they occur.

{iv) Other long-term employee benefits
Other long-lerm benefits are recognised as an expense in the statement of profit and loss at the present value of the amounts payable determined
using actuarial valuation techniques in the year in which the employee renders services. Re-measurements are recognised in the statement of profit
and loss in the petiod in which they arise.

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

{0} Borrowing costs
Borrowing costs atiributable to 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 oceur. 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.

(p) Leases
At the inception of a contract, the Company assesses whether a contract is or contains, a lease. A contract is, or contains a lease if the contract conveys
the right to control the use of an identified asset for a period of time in exchange of consideration. To assess whether a contract conveys the right to
control the use of an asset, the Company assesses whether :
- the contract contains an identified asset, which is either explicitty identified in the contract or implicitly specified by being identified at the time the asset
is made available to the Company.
- The Company has the right to obtain substantially all of the economic benefits from use of the identified asset throughout the perlod of use, considering
its rights within the defined scope of the contracts and
- the Company has the right to direct the use of the identified asset throughout the period of use. The Company assesses whether it has the right to
direct ‘how and for what purpose’ the asset is used throughout the period of use.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases.
Rental income from operating lease is recognised on a straight-line basis aver the term of the relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are recagnised over the lease term on the same basis as rental income. Contingent renis are recognised as revenus
in the period in which they are earned.

Company as a lessee

Right of use Asset-

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. At the commencement date, a lessee shall
measure the right-of-use asset at cost which comprises initial measurement of the lease liability, any lease payments made at or before the
commencement date, less any lease incentives received, any initial direct costs incurred by the lessee; and an estimate of costs to be incurred by the
lessee in dismantling and removing the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition
required by the terms and conditions of the lease.

Lease Liability-

At the commencement daie, a lessee shall measure the lease liability at the present value of the lease payments that are not paid at that date. The
lease payments shall be discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily
determined, the lessee shall use the lessee's incremental borrowing rate.

Short-term lease and leases of low-value assets-

The Company has elected not to recognise right-of-use assets and lease liabilities for short- term leases that have a lease ferm of less than 12 months
or less and leases of low-value assets, including IT Equipment. The Company recognises the lease payments asscciated with these leases as an
expense on a straight-line basis over the lease term. The election for short-term leases shall be made by class of underying asset to which the right of
use relates. A class of underlying asset is a grouping of underiying assets of a similar nature and use in Company's operations. The election for leases
for which the underlying asset is of low value can be made on a lease-by-lease basis.

(q) Provisions, contingent liabilities and confingent 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 settle the present obligation at
the end of the reporting period.

Provisions {excluding retirement benefits) are discounted using pre-tax rate that reflects current market assessments of the time-valygyafmonpy and
the risks specific to the liability. The increase in the provision due fo the passage of fime is recognised as interest expense.
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0

i} A contingent liability is a possible obligation that arises from past evenis whose existence will be confirmed by the occumence of non-oceurrence of
one or more uncertain future events beyond the control of ihe company. The Company does not recognize a contingent liability but discloses iis
existence in the financial statements.

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

Share based payments

Equity settled share-based compensation benefits are provided to employees under the "Kalpataru Limited Employees Stock Option Scheme (ESOS
2024/ Scheme). The fair value of aptions on the grant dale, determined using an appropriate option pricing mode!, taking into account terms and
conditions of the grant date is recognised as an employee benefits expense with a cormesponding increase in equity as ‘Employee stock option scheme
reserves”.

The total amount to be recognised is determined by reference to the fair value of the options granted:

(a) including any market performance conditions {e.g., the entity’s share price)

(b) excluding the impact of any service and non-market performance vesting conditions (e.g., profitability, sales growth targets and remaining an
employes of the entity over a specified time period), and

{c) including the impact of any non-vesting conditiens {(e.g., the requirement for employees holding shares for a specific period of time).

The total expenses are amortised over the vesting period, which is the perlod over which all of the specified vesting conditions are fo be satisfied.

At the end of each period, the entity revises its estimates of the number of options that are expected to vest based on the service and non-market
performance vesting conditions. It recognises the impact of the revision to original estimates, if any, in the statement of profil and loss, with a
corresponding adjustment to equity. In case vested options are forfeited or expire unexercised, the related balance standing to the credit of the
“Employee stock option scheme reserves” is transferred to “Retained earnings”.

In case of equity seitted share based payments to employees of subsidiaries, in the separate financial statements, the parent company recognises the
impact as investment in the subsidiaries.

{lll) Other Accounting Policies
{a} Foreign currency transactions

Note 3

i}  Foreign currency transactions are recorded in the reporting currency (Indian rupee) by applying to the fareign currency amount, the exchange rate
between the reporting currency and the foreign currency on the date of the transaction.

ii) All monetary items denominated in fareign cumency are converted into Indian rupees al the year-end exchange rate. The exchange differences
arising on such conversion and on settlement of the transactions are recognised in the statement of profit and loss. Non-monetary items in terms of
historical cost denominated in a foreign currency are reported using the exchange rate prevailing on the date of the transaction.

Significant accounting judgements, estimates and assumptions

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

a) Classification of property
The Company determines whether a property is classified as investment property or inventory:
Investment property comprises land and buildings {principaily commercial premises and retail property) that are not occupied substantially for use
by, or in the operalions of, the Company, nor for sale in the ordinary course of business, but are held primarily to earn rental income and capital
appreciation. Thase buildings are substantfally rented to tenants and not intended to be sold in the ordinary course of business.
Inventory comprises property that is held for sale in the ordinary course of business. Principally, the Company develops and intends 1o sell before or
an completion of construction.

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

c) Evaluation of percentage completion
Determination of revenues under the percentage of completion method necessarily involves making estimates, some of which are of a technical
nature, conceming, where relevant, the percentages of completion, costs fo completion, the expected revenues from the project or activily and the
foreseeable losses to completion. Estimates of project income, as well as projects costs, are reviewed periodically. The effect of changes, if any, to
estimates is recognised in the financial statements for the period in which such are determined.
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Kaipataru Retail Ventures Private Limited
Notes forming part of the financial statements
d) Taxes
The Coempany periodically assesses its liabilities and contingencies related to income taxes for all years open ta serutiny based on latest information
available. For matters where it is probable that an adjustmeni will be made, the Company records its best eslimates of the tax liahility in the current
tax provision. The Management believes that they have adequately provided for the 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 against which the iosses

can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable profits.

€] Recognition and measurement of defined benefit obligations
The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial assumptions include discount
rate, trends in salary escalation and attrition rate. The discount rate is determined by reference to market yields at the end of the reporting period on
government securities.

3a Recent Accounting Pronouncements

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

rd
/ ™ \
P & \‘ﬂ\e\‘ A
! p‘l C.
M
\ ¢! O_T‘
NE /



Kalpataru Retall Ventures Private Limited

Notes forming part of the financ!al statements Rs. in Lakhs
Note 4 (a)
Property, plant and equipment
Office and Building
Particulars A cten other Computers | FUrmfureand | yopiies  [(including sales|  rantand Total
quif - = fixtures machinary
quip offlce)
Gross carrying value
As at 01 April 2024 1,085 A8 105 27 19 83 1,387
Additions during the year - 1 40 - - - - 4
Disposals during the year {161} - - (2} - - - {163}
As at 31 March 2025 924 49 145 25 19 83 1,245
Additions during the year - 1 13 - 82 - - 96
Dispasals during the year {553) - (1) {13 - - (555
As at 31 March 2026 3n 50 157 24 101 a3 786
Accumulated depreciation
As at 01 April 2024 742 Ry €6 17 15 83 654
Charge for the year 77 5 41 3 1 - - 127
Disposals for the year 83} - - {1} - - - {84)
As at 31 March 2028 736 36 107 19 16 83 997
Charge for the year 32 - 24 2 12 = - 73
Disposals for the year (442) - {1} (1} - - - (444)
As at 31 March 2026 326 36 130 20 28 83 626
Net carrying valus
As at 31 March 2028 45 14 27 4 73 - - 160
As at 31 March 2025 188 13 38 6 3 - - 248
Note :-
1. All titles deeds of immovable properties are held in tha name of the Company.
2. For details of property, plant and equipment pledged as security, refer Note 36
2. Deprediation for the year Rs. 19 Lakhs (Previous year - (75 Lakhs) transferred to work-ir-pregress.
Nota 4 {b)
Right of use asssets Rs. In Lakhs
Particulars Office premises
Gross carrying value
As at 01 Aprit 2024 2,835
Additions dunng the year -
Deduction during the year =
As at 31 March 2025 2,835
Additions during the year -
Deduction during the year =
As at 31 March 2026 2,835
Accumulated depreclation
As at 01 April 2024 1,753
Charge for the year 541
Deductions during the year =
As at 31 March 2025 2,294
Charge for the year 541
Deductions during the year -
As at 31 March 2026 2,835
Net carrying value
As at 31 March 2026 B
As at 31 March 2025 541 i~
@"/ nt
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Kalpataru Retall Ventures Private Limited

Notes forming part of the financlal statements Rs. in Lakhs
Note 5
Investment property
A. Completed Investment property Rs. in Lakhs
Particulars Land Buliding Plar:r: and Fu:nlture OT::E:"d Resldential Electrical | Construction | Computer & Total

¥y | and fixtures units equipment | Equipments Software

equipments

Gross carrying value
At deemed cast
As at 01 April 2024 1,266 18,607 2,328 34 41 139 1,285 1 2 23,703
Additions dunng the year - - - - 1 - - - - 1
Disposals during the year - - - - “ - - - - -
As at 31 March 2025 1,266 18,607 2,328 34 42 139 1,285 1 2 23,704
Additions during the year - - 17 - 1 - 3 - 7 28
Disposals during the year - - - - - - - - {1) (1)
As at 31 March 2026 1,266 18,607 2,345 34 43 139 1,288 1 3 23,731
Accumulated depreciation
As at 01 April 2024 - 6,733 1,985 29 34 50 1,078 - 2 9,911
Charge for the year - §78 3 1 2 4 18 - - 666
Dispasals for the vear - - - - - - - - - -
As at 31 March 2025 - 7,31 2,043 30 36 54 1,096 - 2 10,577
Charge for the year - 549 i1 1 1 4 13 - 2 g1
Disposals for the year - - - = - - - = = -
As at 31 March 202§ - 7,860 2,059 31 37 58 1,109 - 4 11,158
Net Carrying Value
As at 31 March 2026 1,266 10,747 236 3 6 81 179 1 4 12,573
As at 31 March 2025 1,266 11,296 280 4 [ 85 189 1 - 13,127

B. Disclosures relating to investment property are as under :

i} Fair value disclosure of Company’s | property

The Campany’s investment properties represents cemmercial properties situated at Kerum mall, Thane and two residential flats situated at Kandivali, Mumbai. As at 31 March 2026 the fair values
of the above commercial properties and residential flais have been arrived at an the basis of vaiuations carried out as on the respective dates by Meraki Consultants & Valuers Private Limited,
independent vaiuer not related to the Company. Meraki Consultants & Valuers Private Limited is registered with the authority which gaverns the valuers in India and they have appropriate
qualifications and experience in the valuation of properties in the relevant locations. The fair values were determined using the market comparable approach based on recent market prices without

any significant adjustments being made to the market observable data,

Information about the Falr value as at 31 March 2026 and 31 March 2025 are as follows :

Parilculars Aslat3t Aalatal
March 2026 | March 2025

Fair value of investment property 71,205 71,208

Mota: Fair value hierarchy for Investment property has been provided in Note 43

Ii} Information regarding income and expenditure of | t t property

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

License fee and other charges {included in 'Revenue frem cperations'} 6,183 6,308

Direct operating expenses (including repairs and maintenance) that generate above

i p g expa ( g repa ) g 2922 3,225

iii) For getails of investment property ptedged as security {Refer Note 36)

iv) Al titte deeds of immovable proparties are hefd in the name of the Comparny, except in cases where such properiies have been acquired or transferred pursuant to a scheme of arrangement or

merger, in which case they continue to be held in the name of the transferor entity.
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Notes forming part of the financial statements Rs. in Lakhs
Particul As at 31 March As at 31 March
articulars 2026 2025
Note 6
investment in
i) Capital account of limited liability partnership (LLP} - at cost
{a) iInvestments in Joint Ventures
Kara Property Ventures LLP 0 0
Kalpataru Urbanscape LLP 0 0
ii} Capital account of partnership firms - at gost
Kalpataru Shubham Enterprises 0 0
0 0
Additfonal information:
Details of share in Partnership Firm / LLP are as under :
Kalpataru Shubham Enterprises (Registered Firm) — total capital Rs. 10 lakhs (Previous year - Rs. 10 lakhs)
As at 31 March As at 31 March
Name of Partners 2026 2025
Kalpataru Limited 1.00% 1.00%
Kalpataru Properties (Thane) Private Limited 1.00% 1.00%
Kalpataru Retall Ventures Private Limited 4.00% 4.00%
Kalpataru Constructions Private Limited 70.00% 70.00%
Lifestyle Property Ventures Private Limited 4.00% 4.00%
Yugdharma Investment & Trading Co. Private Limited 10.00% 10.00%
Kalpataru E Vision Private Limited 5.00% 5.00%
Rainbow Prints Private Limited 5.00% 5.00%
Kalpataru Urban Scape LLP - total capital Rs. 1 lakhs (Previous year - Rs. 1 lakhs)
As at 31 March As at 31 March
Name of Partners 2026 2025
Kalpataru Limited 10.00% 10.00%
Kalpataru Retail Vantures Private Limited 4.00% 4.00%
Alder Residency Private Limited 5.00% 5.00%
K.C.Holding Private Limited 11.00% 11.00%
Neo Pharma Private Limited 70.00% 70.00%
Kara Property Ventures LLP — total capital Rs. 5 lakhs (Previous year - Rs. 5 lakhs)
As at 31 March As at 31 March
Name of Partners 2026 2025
Kalpataru Limited 1.00% 1.00%
Kalpataru Retall Ventures Private Limited 5.00% 5.00%
Crest Ventures Limited 50.00% 50.00%
K.C Helding Private Limited 44.00% 44.00%
Nete 11
Particulars As at 31 March As at 31 March
2026 2025
Note
Current investments
Investment in Mutual Funds- Quoted at FVTPL 74 -
74 -
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Kalpataru Retail Venturaes Private Limitaed
Notes forming part of the financial statements

Rs. In Lakhs

Note 7
Loans

{unsecured considared good)

Non-gurrent

Current

As at 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

Leans to
- Related Parties [Refer Note 34] - - 48,538 33,784
- Other parties {including staff loan) o . o 176

- - 48,538 33,960
Datails of loans and advancas which are repayable on demand -

As at 31 March 2026 As at 31 March 2025
Type of borrowers Amount of loan % of Total loan Amount of loan % of Total loan
outstanding outstanding
| Refated parties 48,538 100.00% 33,784 89.48%

Note 8 Non-current Current

Other financial assets

Deposits with banks having original maturity pericd of more than twelve months*
Other receivables

Deposits givan

Current account of partnership firns/ LLPs

* Includes Rs. 148 lakhs (Rs. 148 lakhs} deposits marked as lien.

Nota 8
Othar assets

Coniract cost assets

Prepaid expenses

Lease equalization

Balance with government autharities {indirect tax)
Advances recoverable ih cash or in kind

« Related Partias [Refar Note 34)

- Other parties

Contract asset

Note 10
Inventories
Real astate

Raw materials
Work-in-progress
Finished stock
-Rasidential units / Shops

Note 12

Tradae receivables

{Unsecured, considered good)

Due from

- Related Parties [Refer Note 34]

- Others

Less: Provisicn for doubtful receivables

Trade receivable ageing -

A= 2t 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

182 170 - -
- - 249 296
705 147 - -
- - 53 60
837 917 302 356
Non-currant Currant

As at 31 March 2026 As at 31 March 2025

As at 31 March 2026 As at 31 March 2025

- . 2 99
. o 65 138
12 26 8 14
L 5 120 263
. e 380 604
- - 240 1,998
12 26 813 3,118

As at 31 March 2026 As at 31 March 2025

213 1,383
- 2,311
2,656 432
2,869 4,126

As at 31 March 2026 As at 31 March 2025

237 a6
1,972 4,569
(254) (368}

1,155 4,237

Particulars

Outstanding for following periads from due date of paymants

< 8 Months

& Months - 1 year

1-2yoars 2-3 yaars

>3 years Total

As at 31 March 2026
Undisputad Trade Receivables
-Considered Good 519
-Which have significant increase in cradit risk =
~Cradit impaired -
Disputed Trade Receivables
—Considered Good -
~Whigh have significant increase in credit risk -
~Cradit impairad e

As at 31 March 2025
Undisputed Trade Receivablas
—Considered Good 2,254
~Which have significant increase in credit risk -
~Credit impaired -
Disputed Trade Receivables
~Considered Good =
—Which have significant increase in credit risk o
—Credit impaired =

139

1,043

29

295

807 158

25 41

345 1,409

246 254

343 4,805

273 368

Note -

1. Above ageing is derived basis trade receivables which are autstanding for which bills had been raised as per contract entared with customers.

2. For details of receivables pledged as security refer Note 36
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Kalpataru Retail Ventures Private Limited

Notes forming part of the financial statements

M

()

{iii}

(i}

(a}
(0

()

(&)

(e}

Note 13

Gash and cash equivalents

Cash on hand

Balances with banks in current accounts

Deposits with banks having original maturity period of tass than or equal to three months
*Includes Rs. Nil lakhs {Nil) deposits marked as ien.

Nota 14

Other bank halances

Balances with banks in escrow accounts

Deposits with bank having original malurity period of less than or equal to twelve months®

Total
*Includes Rs. 120 !akhs (Rs. 154 lakhs} deposits marked as lien.

Note 15

Equity share capital
Autharised
1,60,40,000 (Previous year - 1,60,40,000) equity shares of Rs. 10 each

50,000 {Previous year - 50,000) 10% Optionally convertible preference shares of Rs.10 each
16,50,000 (Previous year - 16,50,000} Optionally converlible preference shares of &s.10 each

2,22,50,000 {Previous year - 2,22,50,000) Non convertible redeemabla preference shares of Rs.40 each

Issued, subscribed and paid up
43,83,000 {Pravious year - 49,83,000) aquity shares of Rs.10 each fully paid up

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

Rs.inlakhs

As at 31 March 2026 As at 31 March 2025

34 4
880 82
200 1416

1,114 1,492

As at 3T March 2026 As at 31 March 2025

199 879
225 3,855
424 4,734

As at 31 March 2026 As at 31 March 2025

1,604 1,604
5 5
165 165
2,225 2,225
3,999 3,999

As at 31 March 2026 As at 21 March 2025

498 488

49% 498

As at 31 March 2026

As at 31 March 2025

Number of Rs. In Lakhs Number of Rs. in Lakhs
shares shares
Equity shares outstanding at the beginning of 49,83,000 498 49,83,000 498
the year
Changas dursing the year - - - -
Equity shares outstanding at the end of the year 49,83,000 438 49,83,000 498

As at 31 March 2026

As at 31 March 2025

Details of each equity shareholder helding more than 5% shares are set out balow :
Name of shareholder

Number of shares  Percentage (%) of | Number of shares  Parcentage (%) of
Holding Holding
Kalpataru Limited 459,83,000 140.00% 49,83,000 100.00%

Datails of Shares held by promoters :

Nama of sharehoider

As at 31 March 2026

As at 31 March 2025

Numberofshares  Paercentage (%) of | Numberofshares  Percentage (%) of
Holding Halding
Kalpataru Limited 49,83 000 100.00% 49,83 000 100.00%

‘Thera are no bonus shares issued or shares issued for considaration other than cash or shares bought back during five years preceeding 31 March 2026.

Note 16
Othar ezuity

Capital reserve

Ratained earnings

Balance at the beginning of the year

Add: Profit / {loss) for the year

Less: Other Comprehensive Income for the yaar (net of tax)

Employae stock grant scheme reserve
Balance at the beginning of the year
Add: Addition during the year

Balance at the end of the year

Total other aquity {a+l)

Nature and purpose of reserves
Capital resorve

Capitaf reservas represents capilal surplus and not normally availabie for distribution as dividend.,

Retained earmings

Retained sarnings represent the accumlated eamings net of losses, if any made by the Company ever the yaars,

Employes stock grant scheme reserve

As at 31 March 2028 As at 31 March 2025

22 442
20,455 11,762
5,059 8,696
4] (2)
65 -
65 -
26,014 20398

Employee stock grant scheme reserve refates to siock options granted by the parent company to employees of the company under an employee stock options pia

%
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Kalpataru Retail Ventures Private Limited
Notes farming part of the financial statements

Rs. in Lakhs

R e

Note 17 Non-currant Current
Non-current borrowings As at 31 March  As at 31 March 2025| As at 31 March 2026 As at 31 March 2025
2026
Secured
Term loans from
-Bank [Refer note a below] 14,699 18,451 3,702 3,449
Vehicie loans [Refer note b balow] 66 - - -
Unsecured |
Term loans from
-Financial institutions [Refer note ¢ below] 3,976 3,960 - -
Preference shares [Refer note d below] - 307 - -
18,741 22,718 3,702 3,449
Current matunties disclosed under currant borrowings [Refer Note 23] (3,702} (3,449) (3,702) (3.449)
15,039 19,269 - -
Nature of securities and terms of repayments for nen-current borrowings
Rs. in Lakhs
Particulars Amount Rata of Interest Repayable Terms Security defails
QOutstanding - 31
March 2026 {31
March 2025)
Secured
a) Eoan from banks
Term Loan
Term Loan 1 3,057 (3,039) 1.45% p.a over Repayabie in 144  |The facility is secured by:
lander's benchmark { monthly instalments |(a} A commercial property, including devefopment fights, along with
rate ending in financial  |all receivahbles, situated at Thane owned by the company; and
yeaar 2029-30 {b} Personal guarantee provided by the Director of the parent
company.
Term Loan 2 5,805 (9,682) 1.45 % p.a over Repayable in 144 |The facility Is secured by:
lander's benchmark | monthly instaiments |(a) A commercial properly, including development rights, along with
rate ending in financial  |all receivables, situated at Thane owned by the company; and
year 2027-28 {b) Personal guarantee provided by the Director of the parent
company.
Temn Loan 3 5,737 (5.730) 0.95% p.2 over Repayable in 120  |The facility Is secured by:
lender's benchmark | monthly instalments |(a} A commarcial property, including development rights, along with
rate ending in financial  |all receivables, situaied at Thane owned by the company; and
year 2032-33. (b) Parsonal guarantee provided by the Director of the parent
company.
b) Vehicle loans
Vehicle loan - 1 17 (Nil} Fixed Interestrale not]l Repayableind8 |The facility is secured by hypothecation of vehicles,
exceading @ 9.27% equal monthly
p.a. instalments ending in
financiaf year 2028-
2029,
Vehicle loan - 2 49 (Nil) Fixed interest raie net|  Repayable in48 | The facility is secured by hypothecation of vehicles.
exceeding @ 8% p.a. equat monthly
instalments ending in
financial year 2028-
2028
Unsacured
¢} Loan frem finanelal institutions
Loan from finangial instilutions - 1 3,976 (3,960) 11.01% p.a. Repayable after 36th [The facility is secured by way of pledge cver shares of the related
months from the date |party.
of first drawdown and
ending in finrancial
year 2027-28.

d} 10% Non-cumulative Redeemable Prafarence Shares (NCRPS)

Pursuant to a Scheme of Amangement ("the Scheme'} betwoen Nee Pharma Private Limited ("NPPL" or "Demerged Company”) and the Company ("the Resulting Company") sanctioned by
the Hon'ble High Count of Judicature at Mumbai on 4 September 2045, the Leasing and Renting business undertaking of NPPL was demerged and vested with the Campany on appointed
date i.e. 4 April 2014. The Scheme was given effect in the financial siatements of 2014-15 and pursuant to the Scheme, 3,072,342 NCRPS of 10 gach fully paid up were required to bel
[allotted to the equity shargholdars of NPPL and the NCRPS were aliotted in the financial year 2015-16. These NCRPS shall not have voling fights, excapt as provided under the provisions
of the Companies Act, 2013. Dividend, which shall include Interim dividend and/or Final dividend shali be payable @10% p.a., in one or more franches, on the Nen-cumulative Redeemable
Prefarence Shares outstanding as at the date of declaration at the Board meeting or Generat meeting of the Company, as the case may be, subject to availabilty of Profit for that relevant]
period or financial year. The NCRPS are redeemable in nature and are of tha jenure of fiteen years from the date of ailoiment, unless redeemed earier after expiry of six month from the
date of allotment, at the option of the Company. The sama was redgem in current financial year 2025-26.

There are no creation / modification of charges cor satisfaction thereof, which are pending to be registerad with ROC beyond the period prescribed under ihe Companies Act, 2093 and Rules

made thereunder excapt for outstanding chargas which are repaid in full and satisfied in the respective year, However, tion of these charges are still reflecting on its website and the!
company is unable to clear the same due to old records and transition from physical to online recard maintenance in view of passage of time.
All the loans are used fully for the purpose for which there were oblained
Note 18 Non-current GCurrent
Leass llabilities As at 31 March As at 31 March | As at 31 March 2026 As at 31 March 2025
2026 2025
Doferrad Lease liability - - - 635
- - - 635
Nota 19 Non-current Current
GOther financial liabilities As at 31 March As at 31 March | As at 31 March 2026 As at 31 March 2025
2026 2025
Current account of partnership firms 7 LLP [refer Note 34} - - a4 157
Creditors for Expenses - - a77 1,303
Reposits - - 2,447 2,262
Other payables - - 387 508
o " 3,895 4,230
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Kalpataru Retail Ventures Private Limited

Notes forming part of the financial statemants Rs. in Lakhs
Note 20 Non-current Current
Provisions As at 31 March As at 31 March | As at 31 March 2026 As at 31 March 2025
2026 2025
Employee benefits 242 404 18 59
Expenses - - 1,085 1,693
242 404 1,101 1,652

@

(i

(i)

(iv)

(vi)

{vii)

{viii)

(ix)

(x)

()

Disclosures pursuant to adoplion of Ind AS 18 "Emaloyee Benefits”, The employee's gratuity fund scheme (unfunded) is a defined benefit plan, The present value of obligation is determined
based on actuarial valualion using tha projected unit credit method, which recognises each peried of service as giving rise to additional unit of employee benefit entillement and measures
each unit separately to build up the final obligation. The cbligation for leave encashment {unfunded) is also racognisad in the same manner as grafuity.

Gratuity expenses recognisad during the year in the statement of profit and ioss ! work-in-progress / capital
work-In-progress

Presant value of obllgation

Current service cost

Past service cost

Interast cost

Gratuity expenses recognised during the year In other comprehensive income (OCI)
Actuarial {gain) / losses on obligation for the year
Net {Income)fexpenses for the pericd recognised in OC1

Nat liability recognisad in the balance sheet

Fair Value of plan assets
Present value of obligation
Liability recognised in the balance sheet

Raconciliation of opening and cl q of defined henefit obligation (Gratuity unfunded)

Defined benefit obligation at tha beginning of the year
Current sarvice cost

Interest cost

Net liahility transfered in / (out)

Past service cost

Actuarial (gain) / loss on obligation

Benefits paid

Defined benefit obligation at the end of the year

ptions

significant

Mortality table - Indian Assured Lives
Discount rate (per annum)

Rate of ascatation in satary (per annum)
Adtrition rate

A guantitative sensitivity analysis for significant assumption and its impact on projectad banefit abligation are as follows -

Projected benefit obligation on currant 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 tumover
Effect of - 1% change in rate of emplocyee tumover

Maturity analysis of projected benefit obligation

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

2nd following yaar

3rd following year

4ih following year

5th following year

Sum of years 6to 10

Sum of years 11 and above

Weighted average duration of the defined benefit obligation 9 years (Previcus year - 8 years)

As af 31 March 2026

As at 31 March 2025

39 36
3 -
21 22
91 58
10 3
10 3

As at 31 March 2026

As at 31 March 2025

211

374

211

374

As at 31 March 2026

As at 31 March 2025

373 297
a9 36
21 22

(224) 82
3 .
10 3
(39} {66)

211 374

As at 31 March 2026

As at 31 March 2025

201214 (Urban)
691%
5.00%
5.00%

20112-14 {Urban}
8.96%
5.00%
5.00%

As at 31 March 2028

As at 31 March 2025

211
(15)
17
17
(18}

2

(2)

374

(24)
27
28

{25)
2

>3

As at 31 March 2026

As at 31 March 2025

14
12
13
20
13
114
21

45
20
21
21
94
128
344

Gratuity expense of Rs.37 lakhs (Previous year - Rs. 20 lakhs) related to project employees has been transfemed fo work-in-progress/capital wark-in-progress. Net amount of gratuity
racognized as an expense and included under Employes benafits axpense and Other comprahensive incoma is Rs. 65 lakhs {Previous year- Rs. 26 lakhs).

Leave encashment expense of Rs. 7 lakhs (Previous year - Rs. 4 lakhs) related to project employees has been fransferred to work-in-progress / capital work-in-progress, Net amount of
lsave encashmant recognized as an expense and included in Note 29 under “Employee banefits expense” is Rs. 18 lakhs (Previous year - Rs. 6 lakhs).

The estimate of future salary increase in the actuarial valuation is considered after taking inte account the rate of inflation, seniority, promotion and other relevant factors, such as supply and

demand in the employment market.
Contribution to provident and other funds is recognised as an expensa in Note 29 of {he financial statements.

Note 21
Current tax liabilities (nat)

GCurrent tax liabilities {net}

4

Currant

As at 31 March 2026

As at 31 March 2025

1.438 2533
1,439 2,533




Kaipataru Retail Ventures Private Limited

Notes forming part of the financial statemants Rs. in Lakhs
Note 22 Non-current Current
Other liabilities As at 31 March As at 31 March | As af 31 March 2026 As at 31 March 2025
2026 2025
Contract Liablities - - 112 3,325
Advance from Custamer - - 768 517
Uneamed financial guaraniee commission 243 - 97 -
Stautory Dues - - 177 327
243 " 1,154 4,229
Note 23 As at 31 March 2026 As at 31 March 2025
Currant borrowings
Current maturities of non-currant borrowings fRefer Note 7] 3,702 3449
Securad
Leoans from
-Financial institutions [Refer note a below] & 1,327
Overdraft / working capitat facilities from banks [Refer note b balow} 188 6,108
3,891 T.436
Unsecured
Loans fram
- Related Parties [Refer Note 34} # 14,282 17
«Cther parties - 2
14,282 19
18473 10,904
# Repayable an demand.
# Rate of interest : 0% -0%
Nature of securities and tarms of repaymants for current borrowings
Rs. in Lakhs
Particulars Amount Rate of Intarest Ropayable Terms Security detalls
Outstanding - 31
March 2026 (31
March 2025}
a) Loan from financial institutions
Loan from financial institutions - 2 Nil {1,327) 6.7% p.a. above the | Repaid in financial |The facility is secured by:
lender banchmark rae, yoar 2025-26 {a) First and exciusive charge over the unsoid saleable area, togeiher
with underlying receivables generated from sold and unsold units in
the project located at Wakad, Pune, awnad by the company;
{b) First pari passu charge over the projact along with structures
thereon focatad at Lonavala, together with receivabies genarated
from the sale of villas devefoped on such land, owned by fellow
Isubsidiary, and
(c) Personal guarantee provided by the Diraclor of the parent
company.
b) Overdraft facilities from Banks
Overdraft facilities from Bank 1 489 (173) 9.85% p.a. Repayable in5  |The facility is secured by:
manthly installments f(a) A commercial property, including development rights, along with
starting from 116th [all receivables, situated at Thane owned by the company; and
month ending in ~ |(b) Personal guarantee provided by the Director of the parent
finacial year 2032-33 [company.
Qverdraft facilities from Bank 2 Nil (5,9386) 1.8% p.a. over Rapaid in financial |The facility is secured by:
internal benchmark year 2025-26 (a) an exclusive charge avar the project, together with all structures
rale thereon, situated in Mumbai owned by the company, and all present|
and future receivables ansing therefrom.
(D) This facility is co-terminus with the tarm loan.

Ali the loans are used fully for the purpose for which there wera oblained

Note 24

Trade payables

(a} Total Ouistanding dues of micro enterprises and small enterprises (Refer Note 45)
(b} Total Outstanding dues of creditors other than micro enterprises and small enterprises

As at 31 March 2026 As at 31 March 2025

546 514
1,047 1618
1,593 2,120

Note: Disclosure of outstanding duas 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 Development Act, 2006 and ralied upon by the auditor
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Kalpataru Retall Ventures Private Limited

Notes forming part of the financial statements Rs. in Lakhs
Trade payable ageing for 31 March 2026
Particulars Outstanding of folfowing period from due date of payment Total
Not Dus <1 year 1-2 years 2-3 years >3 ysars
31 March 2026
Undisputed dues
{a} Total Quistanding dues of micro enterprises 305 217 6 14 546
|and gmatl gnterprisas
(b) Total Outstanding dues of creditors other 479 473 45 a7 1,047
n mi 7 mall entarpfi
Disputad duss
(a} Totat Qutstanding dues of micro enterprises - - - - -
mall enterpri
(b) Total Outstanding dues of creditors other o - - - -
n mi 7i mall enterpri
31 March 2025
Undisputed dues
(a) Total Cutstanding dues of micro enterprises 332 167 1 1 511
and small enferprises
{b) Total Oulstanding dues of craditers other 1,277 187 20 128 1,618
N i I} rmatl i
Disputed dues

(a) Total Cutstanding dues of micro enterprises
Tal )| ri

{b) Total Ouistanding dues of creditars other
than mi ri rall i
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Kalpataru Retall Ventures Private Limited
Notes forming part of the financlal statements

Rs. in Lakhs

Note 25

Revenue from operations
Sale of

- Residential units
Other cperating revenues
License fees
Service charges and others
Sale of Material/Scrap

Note 26

Other income

Interest income™

Gain on financial Instruments at fair value through profit or loss (net)
Financial guarantee commission income

Gain on sale of property, plant and equipment {net}

Liability no longer required written back

Miscellanecus income

*includes interest on income tax refund, interest from customer, staff lnans, etc.

Note 27

Interest income

Interest income on financial assets at amortised cost
- Leans to related parties [Refer Note 34]

- Loans to cther parties [Refer Note 34]

- Fixed deposits

Note 28

Cost of sales and other operational expenses
a) Real Estate
Opening stock
Add : Expenses incurred during the year
Purchase of land and development rights
Project execution expenses
Consultancy charges
Cther project expenses
Overheads
Depraciation
Other operating expenses

Less: Closing stock [Refer Note 10]

Note 29

Employee benefits expense

Directors' remuneration

Salaries, allowances and bonus*
Contribution to provident and other funds
Staff weifare

Year ended 31 March
2026

Year ended 31 March
2025

14,341 27,595
2,923 3,051
4,503 3,802
51 101
21,908 34,549
Year ended 31 March Year ended 31 March
2026 2025
64 39
1 .
35 -
166 -
181 60
3 3
450 102

Year ended 31 March

Year ended 31 March

2026 2025

2,862 3,437

8 93

106 476

2,976 4,006

Year ended 31 March Year ended 31 March
2026 2025

4,126 4,894

- 23

3,848 7,563

124 155

231 835

1,087 1,903

19 75

2,922 3,225

12,357 18,773

2,869 4,126

9,488 14,647

Year ended 31 March  Year ended 31 March
2026 2025

66 84

1,546 1,733

71 g5

9 20

1,692 1932

*Share based payments of Rs.65 lakhs out of which Rs.13 Lakhs transferred to Work in Progress, towards equity share of Kalpataru

Limited (Holding company) granted to certain employees of the company.

¥
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Kalpataru Retail Ventures Private Limited

Notes forming part of the financial statements Rs. in Lakhs
Note 30 Year ended 31 March Year ended 31 March
2026 2025
Finance costs
Inierest expenses on finangial liabilities at amortised cost
- Borrowings 2,337 4,200
- Others 546 635
Unwinding of discount on financial liabilities at amortised cost 76 140
Bank and other financial charges 257 487
3,216 5,462
Note 31 Year ended 31 March  Year ended 31 March
2026 2025
Depreciation and amortisation expense
Property, plant and equipment 73 127
Investment property 582 666
Right of use assets 541 541
1,196 1,334
Less: Transferred to work-in-progress [Refer Note 28] (19) {75)
1,177 1,259
Note 32 Year ended 31 March  Year ended 31 March
2026 2025
Other expenses
Advertisement, Selling and Marketing Expenses 292 220
Auditors remuneration
- Audit Fees 10 4
- Auditor remuneration -Other Matters 1 -
Bad Debts 36 67
Brokerage and Commission 207 384
Business Support services 25 29
Communication Charges 4 2
Conveyance and travelling expenses 104 68
Corporate social responsibilities 258 119
Donations 27 63
Director's sitting fees 2 1
Electricity Charges 45 7
Insurance expenses 69 74
IT and software maintenance expenses 27 75
Legal and Professional Fees 403 538
L.oss on sale of property, plant and equipment (net) - 1
Membership and Subscriptions 3 2
Printing and Stationery 1 2
Rates and taxes 275 427
Rent, usage and alternate accommoadation expense 1 1
Repairs and maintenance 79 41
Security Services 86 11
Share of loss from partnership firms/LLP {net) 90 181
Stamp Duty and Registration Charges 107 252
Society Maintenance Charges 2 1
Soft Services 169 60
Sundry Balance written off 10 -
Miscellanecus Expenses 28 -
2,361 2,630
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Kalpataru Retail Ventures Private Limited

Notes forming part of the Standalone financial statements

Note 33

Ind AS 115 Revenue from contracts with customers

A. Contract balances

The following table provides information about receivables and contract liabilities from contract with customers:

1}. Significant changes in contract liabilities balances during the year are as follows:

Particulars
Opening balance

Change due fo collection and revenue recorded based on measure of progress during the year

Closing balance

li). Significant changes In Contract Assets balances during the yaar are as follows:

Particulars
Opening balance

Change due to revenue recorded / billing based on measure of progress during the year

Closing balance

Rs. in Lakhs

As at 31 March 2026 As at 31 March 2025

3,325 10,967
{(3,213) (7.642)
112 3,326

As at 31 March 2026 As at 31 March 2025

1,998 2,977
{1,757) (979)
240 1,998

Contract Assat is inifially recognised for revenue eamed on acceunt of contracts where revenue is recognised over the period of time as receipt of consideration is conditional on

succeassful completion of perfarmance obligations as per contract.

Contract liabilities include advances raceived from customers as well as deferred revenue reprasenting transaction price allocated o outstanding performance obligations.

B. Cost to obtain the contract

(i) Amortisation in Statement of Profit and Loss: T 99 lakhs {Previous year: ¥ 307 lakhs}
(i) Recognised as confract assets: T Nil lakhs (Previous year: ¥ 99 lakhs)}

C. Outstanding performarice obiigation

Particulars

As at 31 March 2028 As at 31 March 2025

The transaction price of the remaining performance obligation {unsatisfied or partly satistied)

The above remaining performance cbligation {unsatisfied or parily satisfied) is expected to be reccgnised within 1 to 5 years

1,118 7.697
1,116 7.687
./



Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

i)

{in

{iii} Firms/Enterprises controlled by the holding company

Note 34

Related party disclosures:
Holding company
Kalpataru Limited

Fellow Subsidiaries

Abacus Real Estate Private Limited
Abhiruchi Orchards Private Limited
Amber Orchards Private Limited
Amber Enviro Farms Private Limited
Ambrosia Enviro Farms Private Limited
Ambrosia Real Estate Private Limited
Anant Orchards Private Limited

Arena Orchards Private Limited
Arimas Real Estate Private Limited
Astrum Orchards Private Limited
Axiom Orchards Private Limited

Azure Tree Enviro Farms Private Limited
Azure Tree Lands Private Limited
Azure Tree Orchards Private Limited
Alder Residency Private Limited

Kalpataru Land (Surat) Private Limited
Kalpataru Land Private Limited

Kalpataru Praperties (Thane) Private Limited
Kalpataru Homes Private Limited

Kalpataru Hills Residency Private Limited
Agile Real Estate Private Limited

Agile Real Estate Dev Private Limited
Ananta Landmarks Private Limited

Ardour Developers Private Limited

Ardour Properties Private Limited

Kalpataru Townships Private Limited

Aspen Housing Private Limited

Kalpataru Residency Private Limited
Kalpataru Constructions (Poona) Private Limited

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

Kalpataru Plus Sharyans
Kalpataru Constructions {Pune)

(iv) Key management personnel / directors

4]

{vi)

Hemant Dave
Lokesh Jain
Narendra Kumar Lodha

Anjali Seth - Independent Director [w.e.f. 30 September 2024]
Omprakash G. Gahrofra -- Independent Director [iill 29 September 2024]

Director of Holding Company
Imtiaz |. Kanga
Parag M. Munot

Other related parties with whom transactions have taken place during the year or balance outstanding at year end

Kalpataru Shubham Enterprises

Kalpataru Urbanscape LLP

Kara Property Ventures LLP

Argos Arkaya Power Solutions LLP

Argos International Markeling Private Limited
Astrum Developments Private Limited
Eversmile Properties Private Limited

Ixora Properties Private Limited

(

K.C. Holdings Private Limited

Keyana Estate LLP

Klassik Vinyl Products LLP

Munot Foundation

Neo Pharma Private Limifed

Property Solufions (India) Private Limited
Sycamore Real Estate Private Limited
Kalpataru Foundation
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Kalpataru Retail Ventures Private Limlted

Notes farming part of the financial statements

{vii) Transactions with related parties Rs. in Lakhs
Sr Year anded 31 Year ended 31
Neo. Particulars Relationship March 2028 March 2025
— e
Ed -gi’un:hasu of ials/ sarvices :t —
| _|Holding Pl ™ il SN T W S == [ 2 =
B |Kalpatan Limited . Moking 1 2; = -
A— = -+ + +
0 Follow subsidiary . 4 3
[ Anan! Orchards Privete Limited TFellow subsidiary L 3 2
3 iKalpatary Homes Private Limited g Fellow subsidi 1 1
| [Kolpataru Proparties {Thane) Privata Limied _Feliow subsidiary 1_ Bl =
4 — — - _'_ e
| Enterprises Confrolled by the Company B il | R T | 3 2
| Kalpatan Constructions (Puna)_ N _Enlerprises controled by the Compan N 3, 2
IS
|: [Other Related Party I8 497 367
05 Arkaya Power Solutions LLP Other Related Pal 43 5
L Astrum Developments Private Limied - Cther Related Party . 1 -
Property Solutions {India) Private Limited Other Rela—gg Party 453 . = 352
[ 2 [Sate of materials — ! ]_"
| _|Halding/Ultimate holding ] 11 8
| _Kalpatan: Limited fp!d_lpg J'— 4 T_ a
:_ “[Fellow subsidiary dl 4 T 8 16
| Arsna Orchards Privata Limied Fellow subsidiary - 1]
| _|Arimas Reaf Estate Private Limited |Fellow subsidiary - - 1
Azure Trae Enviro Farms Private Limited [Feltow subsidiary i - 2
| Kalpataru Proparties {Thane) Private Limited Fellow subsidiary =] 2
I iKalpataru Gardens Limited Faliow subsidiary - -
Kalpataru Homes Private Limited Feliow subsidiary - l-_ 1
L Atder Residency Private Limited _Foliow subskiiary | g 1
Kalpataru Proparties Limited o Fellow subsidi: - = 4
Agile Real Estate Private Limited Faliow subsidiary iI: i 3
| Kalpataru Hils Residency Private Limited 'Faliow subsidi - 1
Abacus Real Estate Private Limited Fallow subsidiary I -
B Ente d_scsaonimﬁmfh} Eajcmagl [ ) ; - 1
i Kaipataru Plus Sharysns B 'Enterprises controlied by the Company - 1
Kalpatars Carstructions {Pune) _Enterprises controled by the Company L - -
| _|Other Related Party e — _ e 1 - E 37
| Astrum Deveilopments Private Limited Other Ralated Party aeli= = 3
Ixora Properties Private Limited ﬂ@er Ralatad Ps - 1
Kayana Estata LLP [Other Related Party 2 2
Klagsik Vin Produets LLP Other Related Party - 1
Neo Pharma Privale Limited Other Related Pa - 1
Sycamors Real Estate Private Limited Cther Relatad Party _l_ Al - 1
| 3 [Sala of foced assets - T U ,
Holding/Ultimate holding I 201 | -
Kalpataru Limited Fﬁ& I 201
Fem:_wmmag i F 67 72
| . |Akder Residency Private Limied Fellow subsidiary Yl 32 72
|Ananta Landmarks Private Limited Fellow subsidia =S .l =
- !
Other RolatedParty B Sl N 3] 4
\Eversmile Properties Private Limitad _I_ ther Related Party 15 3, 4
— —_ +
4 Donations | CSR T 1.
Other related party e 20 68
Kalpatan: Foundation Other related party ;_ 8] 18
Munot Foundation Qthar related party | 12 | 50
5 _|Directors’ remunerat!
_:I_(ny_ management pearsonnel i 66 84
Imtiaz |. Kanga Key management personnel and their relatives 66 84
6 |Dirsctor sitting fees [
| |Key management personnel | | 2) 1
| Omrﬁrakash P.Gahrotra |Key management personnel and ther relatives - | -
Angali Seth Key management personnel and ther relatives 2| 1
7_Jinvestment In curre ¢ of Partnership firms / LLP ,
;Other related party | 157 | 8,874
|Kalpataru Urbanscape LLP |Other related party 157 | 8,864
|Kalpataru Shubham Entergrises. - |Other Related Party - 10
" Investment withdrawn from capital account / current account of I [
Partnership firms / LLP { Sale of investments in shares of
8 |subsidiary company |
|Cther Related Party | - 8,500
Kalpatan Urbanscape LLP . Other Related Party | - 8.500
9 Shara of Profit/ {Loss) from partnership firm / LLP"s 1 ] ]
Other related party | (88) (181)
Kara Property Ventures LLP _Other related party ! [t (24)
Kalpatan: Urbanscape LLP Other related party (78), (157)
#‘J‘; ttare Shubham Entarpri . Other Related Party (3)] -
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Kalpataru Retall Ventures Private Limited
Notes forming part of the financial statemnents

{vii) Transactions with related parties Rs. in Lakhs
Sr | Year endad 31 Year ended 31
No. | Particulars Relationship | March 2026 March 2025
10 Lnunlhlun = Al . Sl et = -
|Holding/Ultimate holding 18,677 | 1
_P(d_pahru Limited Holding 18,677 12|

FlIIN sul

Holding/Uitimate ho

Kalpataru Limted

Kgpularu Constructions (Poona) Private Limited

 Private Limited

Am Tree Env!o Flrrm Private Limited
Arimas Real Estate Private Limited

13 |Loans given repaid
bs

Other Related Party ] ]
___ |Argos international Marketing Private Limited

| 14 llmrul it expense

[ -andnmm holding
| Kalpataru Limited

Olhr Related Party

International Mnrltamg Private Limited

Kara Property Ventures LLP

| 18 |Gunrlnhu 1 securities Issued on company’s behalf hy

___Other Rolated Party
_Hold:

Holding - 8,500 - 1
= - 1| 5
I | 49, m+ - =
|Fellow subsidiary 40,000 -
Fellow subsidiary = = ' 9,000 | -}
'_TB__LBuslms Support Service B N ) L I =i
_Holding/Ultimate holding . = 25 29
Kgpataru Limited |Holding 25 29
19 Rentand Maintenance charges paid . — e
Holding/Ultimate holding NN — | 729 | 698 |
Kalpataru Limited |Holding | 729 698
—'F.uwsuumugg e =S A e 4’ § IR R - . Y "
~[Kalpataru Properties (Thane) Prvate Limted | Follow subsidiary . ol ol
Real Estate Private Limited Fellow subsidiary I 1 1
—ﬁ"i burseme o paid i " | | =1 ==
ate holding ) ] i 1 11
= = [Holding - I Y o
Curpnrnh Guarantee Commission In = === ——==1 = A _A‘
leﬂm limate holding g . = 85 s |
| Kalpataru Limited [ Holding _ 85| =
| | Fellow subsidiary = = = G [ a8 =8
| Alder Residancy Private Limited ——— = 200 L 1 chl
| Agile Real Estate Dev Private Limited TN = ot o = 80 = |
21 Dividend Expense N S | s
Holding/Ultimate holding E L 61, =
Kalpataru Limited ] 81 -
I | | ==
» | i 7 I =
=i - [Holding o) L [ 307 | -
| 23 |Release of guarantees given / securities provided by = :
| Holding/Ultimate holding [ "
Kalpataru Limited - Ir”.‘!'i'iﬂﬂ L
_'-Ftllw ‘subsidiary e i - =
Kabmm F'ro_pcmu mmj Private Limited __Fallow wbla:llury = ]
atary P Limited Fellow subsidiary




Kalpataru Ratall Ventures Private Limited
Notas forming part of the fi jaf itz

(vily Closing Balances

Rs. in Lakhs

SrNo. Particulars Relationship LS ’tzz:‘}‘z;"mh A% atz?z ;‘“"h
e . T —
| W suhsidia o, LI = v v
| JAgile Real Estate Private Limited_ Fallow subsidiary | 40,123 33,710
| Ardour Properties Private Limited Fellow subsidiary | 6,908 -
| W | ) Conslructions (Poung) Private Limited |Fellow subsidiary 857 9
| Azure Tree Enviro Farms Private Limited |Fellow subsidiary 650 -
§ \Other Related Party e | | . | 75
| 1Argos Intemational Marketing Private Limiled Other Related Party - 75
| 2 | Loans taken - . |
| Holdm_gM!m_lato holding | 13,947 | 17
| Kalpataru Limited Holding 13,947 17
i Fellow w subsidiary =~ l 335 -
B Alder Resldency Private Limited_ |Fellow subsidiary 336 -
|3 |Advance given _ ¥
| Qther Relatad Party ] L | 4
| i S wya Powar Solutions | Other Related Party - 4
Arkaya Pi Solutions LLP |
[ 4 [Trade and sthar receivables
i _Holding/Uitimate holding | 237 -
| Kalgataru Limited |Holding 237 | -
i O!her Related Party | = 26
. Aslrum um Developments| anats L:mnted |Other Relaled Party | 2 36
j 5 Dogp_sllﬁ ghven |
| | Holding/Uttimate holding 'l _ | 322 | 322
i J_Kalgataru Limited i |Holding 322 322
|6 TDirectors and KMP’s remunaration payable | 5| -
Imtiaz I. Kanga Key management parsonnel 5 -
.and their relatives
|7 [Trade and other payables |
I Holding/Ultimate holding [ - 826
B Kalpataru Limited Holding | - 826
[ Fallow subsidiary - -
| Anant Crchards Private Limitad |Fallow subsidiary - -
i JrEniorpn’.'.tas Controlied by the Company - 2
Kalpataru Consirucions (Pune) EllerpiegE Conelied Dy ik - %
| Company
| [Other Ralatad Party T . 153 103
JAstrum Developments Private Limited |Other Related Party | - -
Property Salutions {India) Private Limited 'Other Related Party 153 103
|8 Capital account in partnership firmsiLLPs =
i 1"C)_gmr Related Party - -
Kalpatary Shubham Enterprises “IOther Related Party - | -
Kalpataru Urbanscape LLP tothar Related Party s 2
.Kara Property Ventures LLP .Dther Related Party - | -
9 Jr(:t.lrrem account with partnership firms / LLP’s - dabit / {credit) j_ -] | |
| Cther Related Party =~ = R S ! (28) (97)
Kalpataru Shubham Enterprises | Other Retated Party (3), -
| Kalpataru Urbanscape LLP _Other Related Party | (78) (157)
|Kara Property Ventures LLP +Other Related Party 83 80
| 10 'Guaranteas givenisecuritles provided on behalf of L e il
I Helding/Uitimate holdin L 8,500 -
Kalpatan: Limited [Holding I - 8,500 | -
[ |Feilow subsidiary ¥ - B 49,000 -
L Alder Residency Private Limited 'Fellow subsidiary | 40,000 | &
L Agile Real Estate Dav Private Limited iFenow subsidiary | 9,000 [ -
! i
| 1 Guaran!nsfncur:ﬂes Issued on Company's behaif by __T_ |
| |Holding/Ultimate holding N i} | = | 30,000
L |Kaipataru Limited .[Holding, Al 30,000
i [Follow subsidiary = _ - 6,000
| Kalpataru Praperties (Thane) Private Limited Fellow subsidia | - 3,000
| Kalpatare Properties Limited fFeIlow subsidiary | - 3,000
}almﬂr of Holding Gompany T E 33,000 66,000
Parag M. Munot _ | Rirectar of Holding_CornparL_ 33,000 66,000
[ Other Rofatad Party _ i — 1. gqqp': 5,000
AK C. Holdmgs Private Limited | Other Related Party 5,000 . 5,000

Notes
i) Above disclosures are excluding Ind AS adjustments.

i}y  The details of related party relationships identified by the management of the company and relied upon by the auditor, As represented by the

management ail above ralated party transaction are at Arms length.
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Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

Rs. in Lakhs

Note 35
Contingent liabilities and commitments {To the extent not provided for}

) Contingent Habllities
a) Bank guarantees issued Rs.65 lakhs (Previous year - Rs. 125 lakhs).

b) The company has given corporate guarantee of Rs.57,500 lakhs {Previous year - Rs. Nil lakihs) to Banks and Financial institutions for the loan granted to holding
company and fellow subsidiaries. Such loan outstanding as on 31 March 2026 are Rs.48,479 lakhs {Previous year - Rs. Nil lakhs).

b} Disputed dues of direct and indirect {ax liabilities of Rs. 769 lakhs {Previous year - Rs. 632 lakhs). Out of which, the company has filed appeal and paid Rs. 22 lakhs

(Previous year - Rs. 19 lakhs} under protest

c} There are certain legal cases/disputes pending against the company or filed by the company and Habilities in respect thereof if any, are unascertained. The Compary
has engaged reputed advocates to protect its interests and has been advised that it has strong legal positions against such disputes.

d) The company does not have any long-ferm contracts including derivative contracts on which there are foresseable losses which are not providad.
e} Claim against the Company fowards dues to Maharashira Slate Eleclricity Distribution company limited (MSEDCL) not acknowledged as debt of Rs.572 lakhs

(Previous year - Rs.572 lakhs).

Note 36
Collateral f security pledged

The carrying amount of assets pledged/ mortgaged as securities for current and non-current borrowings of the Company and loans availed by subsidiaries and related

parties are as under:

Rs. In Lakhs
Particulars As at 31 March 2026 | As at 31 March 2025
Property, piant and equipments 73 -
linvestment property 12,491 13,042
Inventories 2,296 2,743
Other current and financial assets 956 10,962
Total 15,81 26,747
Note 37
Leases

a

-~

accrual basis. Particulars of the premises given under operating leases are as under;

The Company has given coramercial and residential premises on operating lease. Income from cancellable and non cancellable operating leases is recognised on

Rs. n Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Lease rental income for the year (on premises included in investment property and inventories)
Future lease rental abligation receivable (In respect of non-cancelable operating leases}

- Not later than one year

= One to five years

2,922

2,539
10,835

3,051

2,542

7,769

Note 38
Earnings per share (EPS)
Particulars As at 31 March 2026 | As at 31 March 2025
a) Profit / (loss) afier tax (Rs. in Lakhs}) 5,059 8,696
b) Weighted average number of equity shares outstanding (Nos.) 49,83,000 49,83,000
c) Basic and diluted earnings per share (Rs.} - Face value of Rs. 10 each 101.53 174.51
Note 39
Corporate Sacial Respansibility (CSR)
Balance as at 31 March 2025 Ameunt required to Amount spent during the year* Balance as at 31 March 2026
be spent during the —
With the company [n Separate year Company Bank In Separate CSR With the company in Separate CSR
CSR Unspent Account Unspent Account Unspent Account
Account
101 6 258 8 52 250 55
Balance as at 31 March 2024 Amount required to Amount spent during the year Balance as at 31 March 2025
With the company In Separate |be spent during the| Company Bank In Separate CSR With the company In Separate C5R
CSR Unspent year Account Unspent Account Unspent Account
Account
12 1 119 18 7 101 3]

* Amount spent on other than construction / acqguisition of asset activity.

Note 40

Details of lcans given, investments made, guarantees given and securitios provided covered ufs 186(4) of the Companies Act, 2013

(a} The Company is engaged in the business of Real Estate Development which is classified under Infrastructural facilties as specHied undar Schedule V1 of the
Companies Act, 2013 {the ‘Act') and hence the provisions of Section 186 of the Act related to loans/guarantees given or securities provided are not applicable to the

Company.
{b) There are no investments made other than those disclosed in Note 6
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Kalpataru Retall Ventures Private Limited
Notes forming part of the financial statements Rs. in Lakhs

Note 41

Financial risk management objectives and policies

The Company’s principal financial liabilities comprise borrowings, trade and othar payables. The main pumpose of these financial liabilities is to finance and support
Company's operations. The Company’s principal financial assets include loans given, trade and other receivables, cash and cash equivalents, other bank balances
and refundable deposits that derive direclly from its operations.

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

Financial Risk Management

The Comparny has exposure to the foltowing risks arising from financial instruments:
(i) Market Risk

(i} Credit Risk and

(i} Liguidity Risk

{i) Market risk
Market risk arises from the Company’s use of interest bearing financial instruments. It is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in interest rates (interest rate risk) or other market factors. Financial instruments affected by market risk include borrowings, loan givens,
fixed deposits and refundable deposits.

a} Interest rate risk
interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's
expasure to the risk of changes in market interest rates relates primarily to the Company's debt obligations with floating interest rates. The management is responsible
for the monitoring of the Company's interest rate position. Different variables are considered by the management in structuring the Company's borrowings to achieve a
reasonable, competitive, cost of funding.

Intorest rato sensitivity
The following table demonstrates the sensitivity to a reasonably possibfe change in interest rates on that portion of borrowings affected with all other variables heid
constant. The effect of change in the interest rale on floating rate barrowings, is as follows:

Particulars Effect of change in Interest rate

As at 31 March 2026 [ As at 31 March 2025
Increase in interest rate by 50 bps 165 187
Decrease in interest rate by 50 bps (84) (167}

b) Currency risk
Currency nisk is not material, as the Company's primary businass activities are within India and does not have sigmficant exposure in foreign cumency.

{if) Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or custormer contract, keading to a financial loss. The Company is
exposed o credit isk from its operating activities {priimarily trade receivables) and from ifs financing activities including security deposits, loans to employees and other
financial instruments.

a) Trade receivables
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The Company has entered into contracts for sale /
leasing of commercial premises. The payment terms are specified in the contracts. The Company is exposed to credit risk in respect of the amount duse. However, in
case of sale, the legal ownership is transferred to the buyer only after the entire amount is recovered. In case of leasing, the Company takes security deposit to secure
the rent In addition, the amount due i5 monitored on an ongoing basis with the resull that the Company’s expeosure to bad debts is not significant, The Company
evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions industies 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 batances, cash, loans to refated parties and oiher parties, other
receivables and deposits, the Company's exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the camying 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 local banks. Given the profile of its bankers, management does not expect any counterparty to fail in meeting its obligations.

{iil} Liguidity sk
Liquidity risk is the risk that the Company will not be able to maet its financial obligations as they fall due. The Company monitors its risk to a shortage of funds using a
recurring liquidity planning tool. This toal cansiders the maturity of both ifs financial investments and financial assets (e.g. trade receivables, other financial asssts) and
projected cash flows from operations.

The cash flows, funding requirements and liquidity of Company is monitored under the control of Treasury team. 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 balance between continuity of funding and
borrowings. The Company manages liquidity risk by maintaining adeguate reserves and borrowing facilities, by continuously monitoring forecasted and actual cash
flews and matching the maturity profiles of financial assets and liabilities.

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

(% 3
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Kalpataru Retail Ventures Private Limited

Notes forming part of the financial statements Rs. in Lakhs

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:
Rs. in Lakhs
Confractual cash flows
Particulars Lass than 1t03 3to5
1 year years years OIS L

As at 31 March 2026
Borowings 18,189 8,323 4,179 2,566 33,257
Trade payables 1,593 - - - 1,593
Other financial liabilities 3,893 - - - 3,893
As at 31 March 2025
Borrowings 4,799 16,474 3,700 5,425 30,398
Trade payables 2,129 B - - 2,129
Other financial liabilities 6,005 - - - 6,005

Capital managemant

For the purpese of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity
holders 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 makas adjustments in light of changes in economic conditions and tha requirements of the financial covenants. The

Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt

Rs. in Lakhs
Particulars As at 31 March 2026 | As at 31 March 2025
Dabt:
Borrowings (long-term and short-term, including current maturities of long {erm borrowings) 33,212 30,173
Less: Cash and cash equivalents (1.114) {1,482}
Less: Other bank balantes {6086) {4,904)
Net debt {A) 31,492 23,777
Eauity
Equity share capital 498 498
Other equity 26,015 20,898
Totai equity attributable to the owners of the parent (B) 26,513 21,396
Total equity and net debt (C=A+B} 58,005 45,173
Gearing ratio {AJ/C) 54% 53%

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025,

% -



Kalpataru Retall Ventures Private Limited

Notes forming part of the financial statements Rs. in Lakhs
MNote 42
Taxation
a) The major components of income tax for the period ended 31 March 2026 are as under:
i) Income tax related to items recognised directly In profit or loss of the statement of profit and loss for the year ended
Rs. in Lakhs
Yoar ended 31 March| Year ended 31
2026 March 2025
Current tax
Current tax on profits for the year 2,253 3,290
Adjustments for current tax of prier perods 18 -
Total current tax expense 2,21 3,200
Deferred tax
Relating 1o origination and reversal of terporary differences 32 333
MAT credit entitliement - 408
Inceme tax axpense reporfed In the statement of profit and loss 2,303 4,031
ii} Deferred tax related to items recognized in other comprehensive income (OCI) during the year
Rs. in Lakhs
Year ended 31 March| Year ended 31
2026 March 2025
Deferred tax on remeasurement gainsf/{losses) on defined benefit plan 3 1
Daferred tax charged to OCI 3 1
b} Reconciliation of tax expense and the accounting profit multiplied by tax rate:
Year ended 31 March| Year ended 31
2026 March 2025
Accounting profit before tax 7,362 12,727
Income tax @ 25.17% (25.17%) 1,853 3,203
Adjustments in respect of current income tax in respect of previous years 18 -
Non-deductible expenses for tax purpose 567 495
Change in recognised deductible temparary differences {135) 333
income tax expense / (benefit) charged to the statement of profit and loss 2,303 4,031

c) Deferred tax ralates to the following:

Balance-Sheet

Recognizad in the statement of profit

Racognized in QOCL

and loss
Year ended 31 March | Year ended 31 Yoar ended 31 Year ended 31 |Year ended 31 March| Year anded 31
2026 March 2025 March 2026 March 2025 2026 March 2025

a} Taxable temporary differences
Ancillary cost on borrowing - - - - - -
Total {a) - - - - - -
b) Deductible temporary differences
Depreciation on property, plant, equipment and 208 289 ixl 221 - -
intangible assats
Unused tax losses - 85 95 121 - -
Employee benefits / expenses allowable on payment 84 117 52 9@} 3 1
basis
Other dedugtible temporary differences 199 - {199) - = =
Total (b} anm 501 29 333 3 1
MAT credit entitiement (c) - - = 408 - -
Net deferred tax (assets) / liabilities {a-b-c) {471} {501)
Deferred tax charge / {credit) (a+h+c) 29 741 3 1

d} During the finarcial year 2024-25, the Company has decided the option permitted under Section 115BAA of the Income Tax Act, 1961, as introduced by the Taxation Laws {Amendment)
Act, 2019. Accardingly, the Company has opted to pay income tax at the concessional rate of 22% plus applicable surcharge and cess, with effect from Assessment Year 2025-26. The
impact of this option has been duly considered in the computation of the current tax expense and deferred tax asseis/Babilities for the year ended 31 March 2025. Further, as per the
provisions of Section 115BAA, the provisions relating to Minimum Afternate Tax (MAT) under Secion 115J8 are not applicable. Consequently, existing MAT credit entiflement has been

written off in the books of account.
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Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements

Rs. in Lakhs

Note 43
Fair value measurement

a) Financial instruments by category

Particulars Year ended 31 March 2026 Year ended 31 March 2025
Financial assets (Other than investment in subsidiaries, associates and joint FVTPL Amortlsed FVTPL Amortised
vantures) cost cost
Non-current
Investment in capital account of partnership firm/LLP - - - -
Investment in other funds - - - -
Other financial assets - 887 - -
Current
Trade receivables - 1,155 - 4,237
Cash and bank balances - 1,538 - 6,226
Loans - 48,538 - 33,960
Other financial assets - 302 - 356
Total financial assets - 52,420 - 44,779
Financial liabilities
Non-current
Borrowings - 15,039 - 18,269
Current
Borrowings - 18,173 - 10,904
Lease Liabilities - - 635
Trade payables - 1,593 - 2,129
Other financial liabilities - 3,895 - 4,230
Total financial llabilities - 38,700 - 37,167

b) Fair value hierarchy

The fair value of the financial assets and liabitities are included at the amount at which the instrument can be exchanged in the current transaction between

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

The following tables provides the fair value measurement hierarchy of the Company's assets and liabilities:

Rs. in Lakhs
I Fair value
As at 31 March 2026 Carrying value Tevel 1 Level 2 Level 3
Financial assets measured at FVTPL
Investment in other funds S & L -
Assets for which fair value are disclosed
Investment property 12,573 = s 71,205
Total 12,573 - - 71,205
. Fair value
As at 31 March 2025 i
e Carrying value Level 1 Level 2 Level 3
Assets for which fair value are disclosed
Investment property 13,127 - - 71,208
Total 13,127 - - 71,208
Notes:

i} There have been no transfer between the levels during the pericd.

i) Financial instruments camried at amortised cost such as cash and margin monhey deposits, trade and other receivables, trade payables, loans, borrowings and
other financial instruments etc. as carrying value is reasonable approximation of fair values.

iii) For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.
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Kalpataru Retall Ventures Private Limited
Notes forming part of the financial statements

Rs. in Lakhs

Note 44
Disclosure of various ratios

Particulars Dascription As at 31 March 2026 | As at 37 March 2025
N : Cument assets 55,289 52,021
S Cument ilabilities 27,355 26,312
*Debt-Equity Ratio Total Dobt 33,212 30,173
Shareholders equity 26,513 21,326
~txabt Service Coverage Ratio* ming availabla for vl 9,452 15417
Dobt services 12,781 20,984
“Return on Equity Ratio Net profit after taxes - Pref Dividend {if an 5,059 8,606
Average Sharsholdar's Equity 23,954 12,918
«Inventory turnover ratio Cost of goods sold or Sales 9,488 14,647
Average Inventory 3,498 4,560
«Trade Recsivable Turnover ratio Net Cradit Salas 21,808 34,549
Average Accounts Receivables 2,696 4,281
*Trade Payable Turnover ratio Net credit purchase 8.231 13,779
Average Trade payables 1,861 2,163
+Net Capitai Tumover Ratio Neti sales 21,908 34,549
Working Capital 27,934 25,709
Net Profit Ratic Net profi 5,069 8,696
Net Sales 24,908 34,548
*Retum on Capital Employed* mi fore in nd taxi 10,578 48,189
Capital Employed 58,725 51,569
*Retumn on Investmant Return on investment 1 -
Cost of invesiment i -
Ratios as at As at 31 March 2026 | As at 31 March 2025 |Variance %) Reason for varlance
Ratios
Current Ratlo 2.02 1.98 2.23% |NA
Pabt-Equity Ratio 1.25 1.4 -11.17% [NA
Debt Service Coverage Ratio* 0.74 0.74 0.18% [NA
Raturn on Equity Ratio 0.21 0.67 -68.63% |Reduction in Profils
Inventory Tumover Ratio 27 3.21 -15.55% [NA
Trade Receivable Turnover Ratio 8.13 6.07 0.68% [NA
Trade Payable Tumover ratio 442 6.37 -30.59% |Reductioa in Purchasas
Nat Capitaf Turnover Ratio 0.78 1.34 ~41.84% |Reduction in Profis
Nat Profit Ratio 0.23 0.25 -8.26% |NA
Retum on Cap#al Employed* 0.8 .35 -49.78% |Reduction in Profits
Ratumn on Invastmant 0.0 NA NA NA
*For samings calculation intereat as charged to Profit and Loss is only considered.
”
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Kalpataru Retail Ventures Private Limited
Notes forming part of the financial statements Rs. in Lakhs

Note 45
Disclosure as required under Micra, Small and Medium Enterprises Development Act, 2006

The information has been determined to the extend such parties have been identified on the basis of information available with the Company. The amount
of principal and interest outstanding is given below :

Year ended 31 March| Year ended 31 March

Particulars 2026 2025
(i} |The principal amount & interest due thereon remaining unpaid to any supplier™ 871 578

{ii}) |The amount of interest paid by the buyer in terms of seclion 16, along with the amounts of] - -
payment made to the supplier beyond the appointed day during each accounting year.
(iii) | The amount of interest due and payable for the period of defay in making paymeant (which have = "

been paid but beyond the appointed date during the year) but without adding the interest|
specified under MSMED act, 2006.

{iv) | The amount of interest accrued and remaining unpaid at the end of each accounting year. 45 54
{v) [The amount of further interest remaining due and payable even in succeeding years, until such o -
date when the interest dues as above are actually paid to small enterprises, for the purpose of]
disallowance as a deductible expenditure under section 23.

* Inciudes MSME related to ¢reditors for expenses for Rs 278 Lakhs { Rs 14 Lakhs).

Note 46

The company is the nominee shareholder of various entities in order to comply with minimum number of shareholder requirement as per the
Companies Act, 2013. Based on the request received from the beneficial owners the company has created pledge of the securities held in its name as
the registered holder in favour of the lender of respective facilities availed by such beneficial owners. Accordingly the company has created charge/s
and filed the same with ROC/MCA.

Note 47

Ta the best of information of management of the Company, the disclosure requirements 1o be given pursuant to Gazette notification for Amendments
in Schedule It to Companies Act, 2013 dated March 24, 2021 effective from Aprit 01, 2021 pertaining to following matters are either disclosed or not
applicable to the Company:

Disclosure an Revaluation of property, plant and equipment and infangible 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 Campanies

During the period, the company has not entered into any transaction with companies stuck off under section 248 of the Companies Act, 2013 or
section 560 of Comparies Act,1956.

5 As per clause (87) of section 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 permitted under the said provisions.

The Company has not traded or invested in Crypio currency or virtual currency during the financial year.
There are no transactions recorded in books of account reflecting surrender/ disclosure of income in the assessment under Income Tax Act, 1961.

The company has not carried out any scheme which is approved by regulatory authorities during the period.

L= -

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 operatad throughout the year for all fransactions recorded in the software. The Company has an established process of regularly identifying
shortcomings, if any, and updaling technological advancements and features including audit trail. The sharfcomings identified during the course of
audit are being reviewed and corrective action is being taken wherever required,

Note 48

a} To the best of our knowledge & belief, no fund {which are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity({ies),
including fareign entity ("Intermeadiaries”), 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 praovided any guarantes, security or the like on behalf of the Uttimate Beneficiaries.

b} To the best of our knowledge & 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
Company shall, whether, directly or indireetly, lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the
funding parties ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Note 49

On 21 November 2025, the Government of India notified the provisions of the Labour Codes, which consolidate twenty nine existing labour laws into a
unified framework governing employee benefit during and after employment. Among other changes, the Codes introduce a uniform definition of wages
and revise certain smployee entitterments. The Company has evaluated and disclosed the incremantal impact of thase changes based on the position
presently ascertainable, in line with the guidance issued by the Institute of Chartered Accountants of India. The resulting incremental impact of Rs. 38
Lakhs, relating to gratuity and leave encashment, has been presented as an exceptional item and primarily arises due to the revised wage definition.
The Company continues to monitor the finalisation of Central and State rules, as well as any further clarifications issued by the Govemment, and will
incorporate any additional accounting implications as required in future periods.”
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Kalpataru Retail Ventures Private Limited

Notes forming part of the financial statements Rs. in Lakhs

Note 50

Segment information
Disclosure 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., sell of real estate development and leases commercial units. The Company conducts its business in only ene Geegraphical Segment,
viz., India.

Note 51

Dividend is paid during the current financial year.

Note 52
Events after reporting date
There have been no events after the reporting date that require disclosure in these financial statements.

Note 53
Previous year figures (not material} have been regrouped / reclassified, wherever necessary, if any, to correspond with current period classification.
Figures in brackets pertaining to previous year.
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