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Independent Auditor’s Report

To
The Members of
Ardour Properties Private Limited

Report on the audit of the Financial Statements
Opinion

1. We have audited the accompanying ind AS financial statements of Ardour Properties 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 then ended, and notes to the financial
statements, including a summary of material accounting policies and other expianatory
information (“the Financial Statements”)

2. Inouropinion and to the best of our information and according to the explanations given to us,
the aforesaid Financial Statements give the information required by the Companies Act, 2013
(“Act”) in the manner so required and giveatrue and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
and its profit and other comprehensive income, changes in equity and its cash flows for the year
then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Act. Our responsibilities under those SAs are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant
to our audit of the Financial Statements under the provisions of the Act, and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the Financial Statements.

Other Information

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

6. In connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the Financial Statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management's responsibility for the Financial Statements

7. The Company’s Management and Board of Directors is responsible for the matters stated in
section 134(5) of the Act, with respect to the preparation of these Financial Statements that give
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 accounting principles generally
accepted in India, including the Indian accounting standards {“Ind AS”) specified under section
133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accou nting
records, relevant to the preparation and presentation of the Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the Financial Statements

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

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

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

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

11.4. Conclude on the appropriateness of the management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

15.3. The balance sheet, the statement of profit and loss including other comprehensive
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.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

UDIN No: 26041750JJAFBELL79
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Annexure - A to the Independent Auditor’s Report

Annexure referred to in paragraph 14 under “Report on other Legal and Regulatory
requirements” of our report of even date to the members of Ardour Properties Private Limited
on the Ind AS financial statements for the year ended 31 March 2026

We report that :

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 any intangible asset.

(b} The Company has a regular programme of physical verification of its PPE by which ali PPE
are verified once a year. 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, all PPE were physically verified by the management during
the year. In our opinion, and according to the information and explanations given to us,
no material discrepancies were noticed on such verification.

(c) The Company does not have any immovable property under PPE. Accordingly, paragraph
3(i)(c) of the Order is not applicable to the Company.

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

(e) Inouropinion 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.

ii. {a) In our opinion and according to the information and explanations given to us, the
physical verification of inventories (being land and work-in-progress) has been
conducted at reasonable intervals by the management and, the coverage and procedure
of such verification by the management is appropriate. No discrepancies noticed on
verification between the physical stock and book records.

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

iii. According to the information and explanations provided to us, the Company has not
made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured to companies, firms, limited
liability partnership or any other parties during the year. Accordingly, paragraph 3(a) to
(f) of the Order is not applicable to the Company.
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iV, According to the information and explanations given to us, there are no loans,
investments, guarantees, and security in respect of which provisions of sections 185 and
186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

V. 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.

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

vii.  (a) Inouropinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues
including Goods and Services Tax, provident fund, employees' state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any
other statutory dues have generally been regularly deposited by the Company to/with
the appropriate authorities.

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

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

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

ix. (a) In ouropinion, the According to the information and explanations give to us and based
on our examination of the records of the Company, the Company has not defaulted in
repayments of loans or other borrowings or in the payment of interest thereon to the
lender.

(b) As represented, the Company has not been declared as a willful defaulter by any bank or
financial institution or government or any government authority or any other lender.

(c) In our 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. <SXTN
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Xl.

Xii.

Xiii.

Xiv.

XV,

Xvi.

(d)

(e)

(a)

(b}

According to 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.

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

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

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

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

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

(c) Asrepresented to usbythe management, there are no whistle blower complaints received

(a)

by the Company during the year.

[n 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.

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 Indian Accounting
Standards. Section 177 is not applicable to the Company.

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

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

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

xviil,

XiX.

XX,

{(b) The Company has not conducted any Non-Banking Financial or Housing Finance

{c)

(d)

activities. The question of obtaining a valid Certificate of Registration from the RBI does
not arise.

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

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

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

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, having regard to the business cycle of the company, other
information accompanying the financial statements, our knowledge of the Board

of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit reportand
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.

The provisions of Section 135 of the Act pertaining to Corporate Social Responsibility are
not applicable to the company. Accordingly, paragraph 3(xx) (a) & (b) of the Order is not
applicable to the Company.

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

Dilip K.Gosar
(Partner)

Mumbai, 29" April, 2026
UDIN No: 26041750JJAFBE1179
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Annexure “B” to the Independent Auditors’ report on the Financial Statements of Ardour
Properties Private Limited for the year ended 31 March 2026

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

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

Opinion

1.

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

In our opinion, the Company has, in all material respects, an adequate internal financial
controls with reference to the Financial Statements and such internal financial controls were
operating effectively as at 31 March 2026, based on the internal controls over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (“the Guidance Note”).

Management’s responsibility for Internal Financial Controls

3.

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

Auditor’s responsibility

4.

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

Our audit 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 inter%contro[s with reference




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

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

Meaning of Internal Financial Controls with reference to the Financial Statements

7. Acompany’s internal financiat controls with reference to the Financial Statements is a process
designed to provide reasonable assurance regarding the retiability 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 internat financial controls with reference to the Financial
Statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to the Financial
Statements to future periods are subject to the risk that the internal financial controls with
reference to the Financial Statements may become inadeguate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

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

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

UDIN No: 26041750JJAFBE1179
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Ardour Properties Private Limited
CIN No. U45200MH2008PTC178012

Balance Sheet as at 31 March 2026 Rs. in Thousand

Particulars Note As at 31 March 2026  As at 31 March 2025
Assets
Non-current assets
Prapenty, plant and equipment 4 2 2
Non current tax asset (net) 6 - 3
Total non-current assets 2 5
Current assets
Inventories 8 6,18,256 577,374
Financial assels
{i) Cash and cash equivalents 9 1,047 1,024
(ii} Bank balances other than {ii) above 10 - 32,816
(iii) Other financial assets 5 65,936 65,000
Other current assets 7 3,825 3,783
Total current assets 6,89,064 6,79,997
Total assets 6,89,066 6,80,002
Equity and Liabilities
Equity
Equity share capital 11 900 900
Other equity 12 (2,888) (2,934)
Total equity (1,988) {2,034)
Liabiiities
Current liabilities
Financial liabilities
(i) Borrowings 17 6,90,835 6,80,665
{ii) Trade payables 18
{a) Total outstanding dues of micro enterprises and small
enterprises - -
{b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 127 71
{iii} Other financial liabilities 13 23 252
Other current liabilities 16 33 1,048
Provisions 14 1 -
Current tax liabilities (net) 15 35 -
Total current liabilities 6,91,054 6,82,036
Total equity and liabilities 6,89,066 6,80,002
Material accounting policies
Notes forming part of the standalone financial statements  1-38

As per our report of even date
For Gosar & Gosar )
Chartered Accountants X GO\
Firm Regn No. 103332/ 7

Dilip K. Gosar \ T/
Partner \, W5/
Membership No. 041750

Date: 29th April 2026
Place: Mumbai

For and on behalf of the Board of Directors
Devesh Bhatt Jayant lpwal
Director

Director
(DIN : 08225392) (DIN : 02102884)

Date: 29th April 2026
Place: Mumbai



Ardour Properties Private Limited
CIN No. U45200MH2008PTC178012

Statement of Profit and Loss for the year ended 31 March 2026 Rs. in Thousand
Particular Note Year ended 31 Year ended 31
s March 2026 March 2025

Income
Other income 19 0 26
Inferest income 20 232 133
Total income 232 159
Expenses
Cost of sales and other cperational expenses 21 = =
Finance costs 22 2 2
Other expenses 23 126 116
Total expenses 128 118
Profit / (loss) before exceptional item and tax 104 41
Add: Exceptional item = -
Profit / (loss) before tax 104 Ll
Less : Tax expense 28

- Current tax 58 10
Profit / (loss) for the year 46 31

Other comprehensive income (ocn

Other comprehensive income not to be reclassified to profit or loss in
subsequent periods;

- Re-measurement gain/(losses) on defined benefit plan -

Other comprehensive income for the year (net of tax) g

Total comprehensive income for the year 46 31
Earning per share on equity shares of Rs.10 each fully paid up 25
Basic and diluted EPS (Rs.) 0.51 0.35

Material accounting policies
Notes forming part of the standalone financial statements 1-38

As per our report of even date

For Gosar & Gosar For and on behalf of the Board of Directors
Chartered Accountants

Firm Regn No, 103332w

e [/ o 39

Dilip K. Gosar =3 Devesh Bhatt Jayant Qswal
Partner \ A S/ Director Director
Membership No. 041750 0 {DIN : 08225392) (DIN : 02102884)
Date: 29th April 2026 Date: 29th April 2026

Place; Mumbai Place: Mumbai



Ardour Properties Private Limited
CIN No. U45200MH2008PTC 178012
Staternent of Cash Flows for the year endad 31 March 2026

Rs. in Thousand

Particulars

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

Adjustments for-

Interest income (including fair value change in financial instruments)

Interest expenses and other financial charges ( including Unwinding of discount an
financial lizbilities at amortised cost)

Operating (loss} / profit before working capital changes

Adjustments for:

{Increase) / decrease in inventories

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

Dirgct taxes (paid) / refunds

Net cash generated from operating activities (A)

B. Cash flow from investing activities
Fixed deposit (Made)/Withdrawn
Interest received
Net cash generated from / (used in) investing activities (B)

C. Cash flow from financing activities
Proceeds from current borrowings
Repayment of current borrowings
Increase / (decrease) in other borrowings
Interest and finance charges 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.

Cash and cash equivalents (including bank balance overdrawn} at the end of
the year [Refer note 3 below]

Notes:

Year ended 31 March Year ended 31 March

2026 2025

104 41
{232) {133)

2 2
(126) (90)
{539) {303)
(978) (83)
{1,187) (536)
(2,830) {1,012)
{20} 872
(2,850) {i140)
32,816 (31,837)
232 133
33,048 {31,704)
13.44,320 96,700
(13,30,650) {(925)
- {0}
{43,845) (63,023)
{30,175) 32,752
23 908

1,024 118
1,047 1,024

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

2 Previaus year figures have been regrouped / reclassified, wherever necessary, to correspond with current year classification,

3 Cash and cash equivalents at the end of the year

Cash on hand
Balances with banks in current accounts

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

Firm Regn No. 103332
@:S‘Jﬁ

Dilip K. Gosar
Partner
Membership No. 041750

Date: 29th Aprit 2026
Place: Mumbai

As at 31 March 2028 As at 31 March 2025

9 10
1,038 1,014
1,047 1,024

For and on behalf of the Board of Di

Devesh Bhatt Jayant Osll

Director Director
(DIN : 08225392} (DIN : 02102884)

Date: 29th April 2026
Place: Mumbai



Ardour Properties Private Limited
CIN No. U45200MH2008PTC 178012

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

Rs.

in Thousand

A. Equity share capital

—

Current reporting year

Ba_lan_ce atthe | Changes |r| equity Balance at the CI-Eange in
beginning of the | share capital due beginning of the| Uity share
current reporting|  to prior period 9 9 capital during

reporting year

Balance at the

current reporting

end of the

year errors the current year year
900 - 900 - 900
Ba_ian-ce atthe | Changes ‘_" equity Balance at the Ch_ange in Balance at the
Previous reporti e beginning of the | share capital due beginning of the equity share end of the
porting y previous to prior peried g 9 capital during previous

reporting vear

reperting year errors the current year

reporting year

200

900

800

Other equity

Reserve and surplus

Particulars

Balance as at 01 April 2025
Change in accounting pelicy or prier period errors

Balance as at 01 April 2025

Profit / (lnss) for the year
Other Comprehensive Income for the year (rat of tax)

Total comprehensive income for the year

Balance as at 31 March 2026

Balance as at 01 April 2024
Change in aceounting poticy or prior period errars

Balance as at 01 April 2024

Profitfloss) for the year
Other Comprehensive Income for the year {net of tax)

Total comprehensive income far the year

Balance as at 31 March 2025

.:Emtai:':: Total

T @ese[ (zesq)]
(2,5;34) (2,9-34)

46 48

-45 _46

{2.888) (2,388)
(2,965) (2,965)
(2,5;55) (2,9.65)

31 31

_31 "31

(2,934) {2,934)

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

Firm Regn No. 103332w _

<@

[
Dilip K. Gosar
Partner
Membership No. 041750

Date: 29th April 2026
Place: Mumbai

For and on behaif of the Board of Direct S

aILF

Devesh Bhatt
Director
(DIN : 08225392)

Jayant Oswal
Director
(DIN : 02102884)

Date: 20th April 2026
Place: Mumbai



Ardour Properties Private Limited
Notes forming part of the financial statements

Note 1

Company information
Ardour Properties Private Limited (the Company) is a private company (CIN U45200MH200BPTC178012) domiciled in India and is governed by the
Companies Act, 2013. The Company's regisiered office is at 101, Kalpataru Synergy, Opp. Grand Hyatt, Santacruz {East), Mumbai 400-0585. The Company
is primarily engaged in Real Estate Development, Leasing and Renting Business.

The financial statements of the Gompany for the year ended 31 March 2026 were approved and authorised for issue by the Audit Committee and Board of
Directors at their respective meefing held an 29th April 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 (ihe Act) read with Comparies {Indian Accounting Standards (Ind AS) Rules, 2015) and other relevant provisions of the Act and
rules framed thereunder.

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly irarisaction between market participants at the
measurement date, regardiess of whether that price is directly observable or estimated using another valuation technigque. In estimating the fair value of
an asset or a liability, the Company lakes into account the characteristics of the asset or liability if market participants would take those characteristics
inte account when pricing the asset or liabiiity at the measurement date.

The financial slatements are presented in Rs. Thousand, except when ciherwise indicaied. 0 {zero) indicaies amounts less than rupees one thousand.

{ll} Material accounting policies {MAP)

{a) Current and non-current classification
The Company is engaged in the business of real estate aclivities where the cperating cycle commencas with the acquisition of land/ project, statutory
approvals, construction activities and ends with sales which is always more than twelve months. Accordingly, classification of project assets and
iiabilities into current and non-zurrent has been done considering the relevant operating cycle of the project. All ather assets and liabilities are classified
into current and non-current based on period of twelve months. Deferred tax assets and liabilities are classified as non-current assets and liabifities.

{b) Property, plant and equipment
i) All propesty, ptant and equipment are stated at original cost of acquisitionfinstaitation (net af Input credits availed) less accumulated depreciation
and impairment loss, if any, except freehold land which is carried at cost, Cost includes cosi of acquisition, construction and insiallation, taxes,
duties, freight and other incidental expenses that are directly attributable o bringing the asset to its working condition for the intended use and
estimated cost for decommissioning of an asset.

iy Capital work-in-progress comprises cost of property, plant and equipment and related expenses that are noi yet ready for their intended use at the
reporfing date.

iil) Depreciation on property, plant and equipment is provided on writlen down value method based on the useful life specified in Schedule Il of the
Companies Act, 2013. In respect of shuttering materials {Aluminium formwork) useful Yife is considered from 1 to 4 years basis internal technical
evaluation representing the best estimate of the period aver which such equipment is expected ta be used.

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

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

iy Intangibie assets {Softwares) are amartized on straight line basis over a period of three years.

(d) Investment properties
i)  Investment properiies are properties held o earn rentals andfor for capital appreciation (including property under censtruction for such purposes).
Investment properties are measurad initially at cost, including transaction costs, Subsegtent to initial recognition, investment properties are
measured in accordance with the requirements of cost model as per Ind AS 16.

iy An investment property is derecognised from financial statements, either on disposal or when no future economic benefits are expected from its
use or disposal. Any gain or [oss arising on derecagnition of the property (calcutated as ihe difference between the net disposal proceeds and the
carrying ameunt of the asset) is inciuded in the statement of profit and loss in the period in which the property is derecoghised.

iy Depreciation on investment property is provided on written down value method based on the useful life specified n Schedule [I of the Companies
Act, 2013,

{e) Inventories
Inventories are valued at lower of cost and net realisable valus. The cosl of raw materials {construction materiats) is determined on the basis of
weighted 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 underiaken by the Company.

{f) Fair value measurement
The Campany's accounting policies and disclosures require the measurement of fair values for financial instruments.
The Company has an established control framewark with respect 1o the measurement of fair values. The management regularly reviews significant
unchservable inputs and valuation adjustments.
All financial assets and financial liabilities for which fair value is measured or disclosed in the financial staternents are categorised within the fair value
hierarchy, described as fellows, based on the lowest level input that is significant to the fair value measurement as a whole:

« Level 1 — Quoted {unadjusted} market prices in active markets far identical assets or liabilities;

« Leve! ? — Valuation techniques far which the lowest level input that is significant to the fair value measurement is directiy or indirectly cbservable,
of

« Level 3 — Vaiuation technigues far which the lowest level input that is significant to the fair vaiue measurement is unobservable.

The Company recognises transfers between leveis of the fair vaiue hierarchy at the end of the reparting period during which the change has ocourfed.
{g} Equity investments in subsidiaries, joint ventures and associates

Investments in subsidiaries, joint ventures and assaciates are accounted at cost in accordance with Ind AS 27 “Separate financial statements”. Refer
Note and Note 22 for the list of significant investments.



Ardour Properties Private Limited
Naotes farming part of the financial statements

Neote 1

Company infermation
Ardour Properties Private Limited (the Compary) is a private company {CIN Li45200MH2008PTC1780+12) domiciled in india and is governed by the
Companies Act, 2013. The Company's registered office is at 101, Kalpatary Synergy, Opp. Grand Hyatt, Santacruz (East), Mumbai 400-055. The Company
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 Audit Committee and Board of
Directors at their respective meeling held on 25th April 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
Companes Act, 2013 (the Act) read with Companies (indian Accounling Standards {Ind AS) Rules, 2015} and ather relevant pravisions of the Act and
rules framed thereunder.

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

Fair value is the price that would he received to sell an assel or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or astimated using another valuation technique. In estimating the fair value of
an asset or a liabiity, the Company takes into account the characteristics of the asset or lizbitity 1f market pariicipants would take those characteristics
into account when pricing the asset or liability at the measurement date.

The financial statements are presented in Rs. Thousand, except when otherwise indicated. 0 (zero) indicates amounts less than fupess cne thousand.

(I Material accounting policies (MAP)
(a) Current and non-current classification

(B

The Company is engaged in the business of real estate activities whare the operating cycle commences with the acquisition of land/ project, statutory
approvais, construction activities and ends with sales which is always more than tweive months. Accordingly, classification of project assels and
liabilities into current and nan-current has been done censidering the relevant operating cycle of the project. All ather assets and liabiliies are classified
into current and non-current based on pericd of twelve months. Deferred tax assets and liabilities are classified as non-current assets and liabifities.

Property, plant and equipment

i} Al property, plant and equipment are stated at original cost of acquisition/installation {net of input credits availed) Jess accumulated depreciation
and impairment lass, if any, except freeho!d Jand which is carried at cost. Cost includes cost of acquisition, canstruction and installation, taxes,
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.

i) Capital wark-in-progress cemprises cost of property, plant and equipment and related expenses that are not yet ready for their intended use at the
reporling date,

i) Depreciation on property, plant and equipment is provided on written down value methed based on the useful life specified in Schedule Il of the
Companies Act, 2613. In respact of shuttering materials (Aluminium formwork) usaful life is considered from 1 to 4 years basis internal technical
evaluation representing the best estimate of the period over which such equipment is expeacted to be used,

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

(c) Intangible assets

1) Intangible assets are camied at cost, net off accumulated amontizatiors and impairment loss, if any.

i} Intangible assets {Softwares) are amortized on straight line basis over a period of three years.

{d) Investment properties

i) Investment properties are properties held to earn rentals and/or for capital appreciation (including property under construction for such purposes).
Investment properties are measurad initially at cost, including transaction costs. Subsequent to nitial recognition, investment propetties are
measured in accordance with the requirements of cast model as per Ind AS 16.

i) An investment property is derecognised from financial statements, either on disposal or when no future economic benefils are expected from its
use or disposal. Any gain or loss arising on derecognition of the praperty (calculated as the difference between the net disposal proceeds and the
carrying amount of the assed) is included in the statement of profit and loss in the period in which the property is derecognised.

iy 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,

{e) Inventories

Inventories are valued at lower of cost and net realisable value. The cost of raw materials (construction matenais) is determined on the basis of
weighted average method. Cost of work-in-pregress and finished stock inciudes cost of lang / development rights, construclion costs, allocated
borrowing costs and expenses incidental to the projects undertaken by the Company.

() Fair value measurement

The Company’s accounting poiicies and disclosures require: the measurement of fair values for financial instruments.

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

All financial assets and financial kabilties for which fair value is measured or disclosed in the financial statemenis are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

= Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liahilities;

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

* Level 3 — valuation techaiques for which the lowest levet input that is significant to the fair vakie measurement is uncbseryable,

The Company recognises fransfers between levels of the fair value hierarchy at the end of he reporting period during which the change has occurred,

o b



Ardour Properties Private Limited
Notes forming part of the financial statements

{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 and Nate 22 for the list of significant investments.

(h} Financial instruments

| Fi
i)

ii)

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

Initial recognition and measurement

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

iii}y Subsequent measurement

a)

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

5y Debt Insirument at fair value through other comprehensive Inceme

c)
d)

Debt instrument at fair value through profit or loss
Equity investments

Dabt Instruments

» Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent salely 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 incame from these financial assets is calculated using the effective interest rate method and is included under the head *"Finance
ncome”

- 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 assets’ cash flows represent solely
payments of principal and interest, are measured at fair value through cther comprehensive income (FVTOCH). Movements in the carrying
amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and forgign exchange gains and
losses which are recognised in the stalement of profit and loss. When the financial asset is derecognised, the cumulative gain of loss
previously recognised in OCl is reclassified from equity to statement of profit and loss. Interest incame from these financial assets is calcutated
using the effective inlerest rate method and is inciuded under the head "Finance income”.

» Fair value through profit or loss:

Assets that do nat meet the oriteria for amortised cost or fair value through other comprehensive income (FYTOCI) 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 less. Interest income from
these financial assets is included in other income:.

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

The Comgany subsequently measures all squity investments other than investments in subsidiaries, joint ventures and asscciates at fair
value. Where the Company's management has glected to present fair value gains and losses on equity investments in other comprehensive
income, there is ne subsequent reclassification of fair value gains and losses to the statement of profit and loss in the event af de-recognition.
Dividends fram such investmenis are recognised in the statement of profit and loss as olher 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. Impa rment losses (and reversal of impairment losses) on equity investments measured at FYTQG! are not reported separately
from ather changes in fair value.

iv} Impairment of financial assets

v)

The Company assesses, on historical credit experience and forward looking pasis, the expecied credit losses associated with its assels
carried at amortised cost and FYOCH 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 receivables are measured using provision matrix at an ameunt
equat to life time expected losses i.e. expected cash shorifall. The impairment losses and reversals are recognised in Stalement of Profit and
Loss.

The Company continuously monitors defaults of customers, identified either inctividually or by the Company, and incorperates this information
into its credit risk controls. The Company's pelicy is to deal anly with creditworthy counterparties.

In respect of trade and other receivables, the Company is not exposad to any significant credit risk exposure to any single counterparty or any
company of counterparties having similar characterstics. Trade receivables consist of a large number of customers. The Company has very
limited history of customer defauit, and considers the credit quality of trade receivables that are not past due or impaired to be good.

De-recognition of financial assets

A financial asset is derecognisad only when:

The rights to receive cash flows frem 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 ali the risks and rewards of the financial asset, but has transferred contral of
the financial asset.

1l Financial liabilities

i) Classification
The Company classifies all financial liabilities at amortised cost or fair vaiue thraugh prafit or loss.

i) Initial recognition and measurement
Financial Yiabilities are classified, at initial recogniticn, as financial liabiliies at fair value through profit of loss, Inans and borrowings, deposits
or as payables, as appropriate. All financial liabilities are recognised initiatly at fair value and, in the case of loans and borrowings and
payables, nat.ef-directly attributable transaction costs.



Asdour Properties Private Limited
Notes forming part of the financial statements

ili} Subsequent measurement

iv}

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

Financial liabilities at fair value through profit ar loss

Financial {iabilities at fair value through profit or loss include financiai liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial fiabitities are classified as held for trading f 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.

Leans, borrowings and deposifs

After initial recognition, loans, borrowings and deposits are subsequently measured at amortised cost using the effeciive interest rate (EIR)
methed. Gains and losses are recagnised in the staiement of profit and loss when the liabilities are derecognised as well as through the EIR
amortization process. The EIR amortisation is ncluded in finance costs in the statement of profit and loss.

Trade and other payables
These amounts represent liabilites for goods and services provided to the Company prior to the end of financial year which are unpaid. Far

trade and other payables maturing within one year from the balance sheet date, the carryving amounts approximate fair value due to the short-
term maturity of these instruments,

De-recognition of financial liabilities

A financial liability is de-recagnised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is reptaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
medified, such an exchange or modification is treated as the de-recognitich of the criginal Hability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit or loss.

{i) Cash and cash equivalents
(i) Cash and cash equivatents in the balance sheet comprise cash at bank and on hand and shori-term deposit with original maturity upto three
monihs, which are subject to insignificant risk of changes in value.
(il) For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash and short-term deposit, as defined
above, net of cutstanding bank overdraft as thay are considered as an integral part of Company's cash management.

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

a)

b}

In case of under construction units, revenue from real estate aciivity is recognised in accordance with Ind AS 115 ‘Revenue from Contracts
with Customers’ on salisfaction of performance obligation on the basis of Company's binding contracts with custamers, upen transfer of contral
of promised products or services to customers for a consideration the Company expects to receive in exchange for those products or services,
The Company satisfies the performance abligation at a “pointin time” OR “avertime” depending on the fulfitment of the criteria as prescribed in
para 35 of the said standard.

As such there being no objeclive criteria prescribed by the said Standard for recogeition of revenue “over lime*, the Company recognises the
revenue based on fulfilment of part obligation an following criteria:

. For revenue recognition, anly those units are considered where agreement / contract with buyers is executed.
. In case, where staga of completion of the project reaches a reascnable level of development i.e. 25% or more as supported by physical work

report, revenue is recagnised on unils mentioned in peint ne (i) above based on actual cost incurred to the propertion of total estimated cost
i.e. "project cost method”, {Input Method}. In case where units have received cccupancy certificate, full revenue is recognized.

In case, where stage of complelion has not reached a reasonable Jevel of development mentioned in paint no (i) above, the revenue is
recognised only lv the extent of actual cost incurred subject to fulfillment of peint no {i) above,

In case of contracts with customers where performance obligations are satisfied “point in time”, the Company recegnises the revenue when
the customer abtains conlrof of the promised assets which is linked o occupancy certificate an those units where binding agreement/ contracts
with the buyers are executed.

Revenue is recognised net of indirect taxes and comprises the aggregate amounts of sale price as per the documents entered into. The total
saleable area and estimate of costs are reviewed periodically by the management and any effect of changes therein is recognized in the
period in which such changes are determined. However, if and whean the total project cost is estimated 1o sxceed the total revenue from the
project, the loss is recognized in the same financial year,

i) Revenue from Joint Development Agreement

Projects executed through joint development arrangements not being jointly controlled operations, wherein the land owner / possessor
pravides 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 areafrevenue sharing arrangement in exchange of such development rightsfand is
being accounted on gross basis on launch of the project.

Revenus is recognised over tlime using input method, in proportion of the inputs to the satisfaction of a performance obligation relative to the
total estimated/expecied 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 construction service
rendered to the land owner, adjusted by the amount of any cash or cash equivalents transferred. The fair value so estimaled is considered as
the cost of land in the computation of percentage of completion for the purpose of revenue recognition as mentioned above.
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Notes forming part of the financial statements

(k)

U

{m)

(n)

(0)

ii) 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 commerciai premises is recagnized 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 agreement.

vi} Profit/ loss 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
staternents or management certified financial results, as per ferms 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
effective interest rate method.

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

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

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

Deferred tax:

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

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

Unrecognised deferred tax assels 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 measurament of deferred tax reflects the tax consequences that would follow from the manner In which the Company expects at the reporting date
lo recover or settie the carrying amount of its assels and liabililies.

Impairment of non-financial assets

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

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the pericd attributable 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
earnings per share, the net profit or Joss for the period attribulable to equity shareholders and the weighted average number of shares outstanding
during the period are adjusted for the effects of ail dilutive potential equity shares except when the results would be anti-dilutive.

Borrowing costs

Borrowing costs attributable to the acquisition or construction of qualifying assets are capitalised as part of cest of such assets. Al other borrowing
cosls are expensed in the period in which they ocour. Borrowing costs censist 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 appiicable to the respective barrowings.

Provisions, contingent liabilities and contingent assets

i}  Provisions are recognised when the Company has a present legal or constructive obiigation as a result of past events, itis probable that an outflow
of resources will be required to settie the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating
losses. Provisions are measured ai the present value of management's best estimate of the expendilure required to settle the present abligation at
the end of the reporting period.

Provisiens (excluding retirement benefits) are discounted using pre-tax rate that reflects current markst assessments of the time value of money
and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as interest expense.

iy A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of
One or more uncertain future events beyond the control of the company. The Company does not recognize a cantingent liability but discloses its
existence in the financial statements.

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

4%/ ) & .
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Notes forming part of the financial statements

(fif) Other Accounting Policies
(a} Foreign currency transactions
i} Foreign currency transactions are recorded in the reparling currency (Indan rupeej by applying to the fore an currency amount, the exchange rate
between tha reporting currency and the foreign currency on the date of the transaction.

ii; Al monetary items denominated in foreign currency are converted into Indar rupees at the year-end exchange rate. The exchange differences
arising on such conversion and on settfement of the transactions are recogrised in the statement of profit and loss, Non-monetary items in terms of
histarical cost denominated in a fareign currency are reperted using the exchange rate prevailing on the date of the transaction.

Note 3

Significant accounting judgements, estimates and assumptions
The preparation of the Company’s financial statements in conformity with Ind AS fequires management to make judgements, estimates and
assumptions that affect the reporfed amounts of fevenues, expenses, assets ang liabilities, and the accompanying disclosures, and the disciosure of
contingent liabilities. Estimates and judgements are continuously evajuated and are based on historical experience and other factors, including
expectations of future avents that are belleved to be reascnable. Uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets or liabilities affected in future periods. Revisions to accounting estimates are recognised
'n the period in which the estimate is revised.

a} Fair value measurement of financial instruments
When the fair values of financial assets and financial liabilities recarded in the balance sheet cannot be measured based on quoted prices in active
markets, their fair value is measured using appropriate vatuation technigues. The inputs 1o these models are taken from observabie markets where
possible, but where this is not feasible, a degree of judgement is required in estabiishing fair vaiues, Judgements include considerations of inpuis
such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments,

b) Taxes
The Company periodically assesses its iiabilities and contingencies related to income taxes far ail years open to scruiny based on latest
informaltion availatie. For matters where it is probable that an adjustment will be made, the Company records its best estimates of the tax liability in
the current tax provisian, The Management believes thal they have adequately provided for the probable culcome of these matters.
Deferred tax assets are recognised for unused tax losses to the extent that {t is probable that taxable profit will be available against which the
losses can be ulilised. 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.

3a Recent Accounting Pronouncements
Ministry of Carporate Affairs {"MCA") notifies new standards or amendments ta the existing standards under Companies (Indian Accotunting
Standards) Rules as issued from time 1o time. For the year ended 31 March 2026, MCA has not noified any new standard ar amendments to the
existing standards applicable to the Company.

& /e
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Notes forming part of the financial statements

Rs. in Thousand

Note 4
Property, plant and equipment

Particulars

Construction

. Total
equipments

Gross carrying value

As at 01 April 2024

Additions during the vear
Deduction on account of demerger
Disposals during the year

As at 31 March 2025

Additions during the year
Deduction on account of demerger
Disposals during the year

As at 31 March 2026

Accumulated depreciation

As at 01 April 2024

Charge for the year

Deduction on account of demerger
Disposals for the year

As at 31 March 2025

Charge for the year
Deduction on account of demerger
Disposals for the year

As at 31 March 2026

Net carrying value
As at 31 March 2026

As at 31 March 2025
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Notes forming part of the financial staterments

Rs. in Thousand

(ii}

Note 5
Other financial assets

Other receivables
Depasits given

Note 6
Tax assets

Balance with government authorities (diract tax) {net)

Note 7
Other assets
Balance with government authorities (indirect tax)

Note 8
Inventories

a) Real astate
Work-inprogress

Note 9
Cash and cash equivalents

Cash on hand
Baiances with banks in current accounts

Note 10

Other bank balances

Deposits with bank having original maturity period of less than or equal to twelve months*
1

Total

“Includes Rs. Nil lakhs (Rs. 328 lakhs) depusited mark as lien.

Note 11

Equity share capital
Autherised

1,00,000 (Previaus vear - 1,00,000) equity shares of Rs. 10 each

Issued, subscribed and paid up

80,000 (Previous year - 90,000) equity shares of Rs,10 each fully paid up

The reconciliation of the number of equity shares outstanding is set out below

Non-current

Current

As at 31 March As at 31 March

As at 31 March

As at 31 March

2026 2025 2026 2025
- - 936 -
- - 65,000 85,000
- - 65,936 65,000
MNon-current Current
As at 31 March As at 31 March As at 3T March As at 31 March
2028 2025 2026 2025
. 3 - B
B 3 B N
Non-current Current
As at 31 March As at 31 March As at 31 March As at 31 March
2026 2025 2026 2025
- - 3.825 3.783
- - 3,825 3,783

As at 31 March

As at 31 March

2026 2025
6,18,256 577,374
B,1E8,256 5,77,374

As at 31 March

As at 31 March

2026 2025
9 10
1.038 1.014
1,047 1,024

As at 31 March
2028

As at 31 March
2025

32,816

32,816

As at 3T March

As at 31 March

2026 2025
1,000 1,000
1,000 1,000
As at 31 March As at 31 March
2026 2025
900 900
800 900

As at 31 March 2026 As at 31 March 2025
Number of Rs. in Thousand Numhber of Rs. in Thousand
shares shares
Equity shares oulstanding at the beginning of 90.000 00 90.000 900
the vear ' ’
Changes during the year - B - -
Equity shares outstanding at the end of the year 94,000 200 96,000 900

All equity shares are heid by its halding company and fts nominees .

Terms / rights attached to equity shares :

The Company has only one class of equity shares having a par vaiue of Rs. 10/~
declares and pays dividend in Indian rupees. The final dividend,

Annual General Mesting.

In the event of liquidation of the Company, the holders of equity shares will be entitied to receive remainin

per share. Each hofder of e
if any when proposed by the Board of Directo

amaunts. The distribution will be i proportion to the number of =quily shares held by the sharehclcers.

G fc""’

quity shares is enfitied o one vote per share. The Campany
rs is subject {0 the approval of the sharehalders in the ensuing

g assets of the Company, after distribution of all preferential
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Notes fortming part of the financial statements

Rs. in Thousanc

(iii)

(v

v)

(a)

Details of each equity shareholder holding mere than 5% shares are set aut below :

Name of shareholder

As at 31 March 2028

As at 31 March 2025

0,
Number of shares Percentage (oo

a,
Number of shares Percentage (%} o

Holding Holdin
Abacus Real Estate Privats Limited 90,600 100.00% 90,000 100.00%

Details of Shares held by promoters @

Name of shareholder

As at 31 March 2026

As at 31 March 2025

L7
Number of shares Percentage (%) of

0,
Number of shares Percentage (%) of

Total

Holding Holding
Abzcus Real Estate Private Limited 90,000 100.00% 90,000 100.00%
90,000 100.00% 96,000 100.00%

There are no bonus shares issued or shares issued for consideration other than cash or shares bought back during five years breceeding 31 March 2026,

Note 12

Other equity
Retained earnings

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

Total other equity

Note 13

Other financial liabilities

Creditors for Expenses
Cheques overdrawn

Note 14

Provisions

Expenses

Note 15
Current tax liabilitigs [net)

Current tax liabilities (net)

Note 16
Other liabilities

Stautory Dues

Note 17

Current borrowings
Unsecured
Loans from
-Financial institutions
- Related Parties [Refer Note 24) #

# Repaybala on demand.
# Rate of interest - 0% -0%

Nature of securities and terms of repayments for current borrowings

As at 31 March As at 31 March

2026 2025
{2.934) {2,965)
46 31
(2,888) (2,934)
{2,888) (2,934)
Non-current Current
As at 31 March As at 31 March As at 31 March As at 31 March
2026 2025 2026 2025
- 23 66
- B = 186
- - 23 252
Non-current Current
As at 31 March As at 31 March As at 31 March As at 37 March
2026 2025 2026 2025
- . 1 R
b = 1 B
Current
As at 31 March As at 21 March
202§ 2025
35 -
35 -
Non-current Current

As at 31 March As at 31 March

Ag at 31 March As at 31 March

2026 2025 2026 2025
B = 33 1,048
- - 33 1,048
As at 31 March As at 31 March
2026 2025
- 5,03,500
6,90,835 1,77,165
6,90,835 6,80,665

Amount
Outstanding - 31

L

Particulars March 2026 (31 Rate of Interest Repayment Terms Security details
March 2025)
The facility is secured by:
11.6% p.a. below Repayable in  |(a) Piedge over shares of the related parties
Loan from financial institutions - 1 Nil (5,03,500) Lenders Internal | finaciaj year 2025- |(b) Personal guarantee provided by the Director af the
Benchmark rate 2026 Ultimate holding company

(b) Corporate guarantee provided by the security providers.

Note - There are no creation
Companies Act, 2013 and Rules made thereunder.

2 g

/! modification of charges or satisfaction thereof, which are pending ta

be registered with ROC beyond the period prescribed under the
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Notes forming part of the financial statements Rs. in Thousang

As at 31 March As at 31 March

Sgtee 2026 2025

Trade payables

{z) Tota| Outstanding dues of micro enterprises and smai! enterprises (Refer Note ) - -

(b} Total Outstanding dues of creditors other than micro enterprises and small enterprises 127 71
127 71

Note: Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding the status of the

suppliers as defined under the Micro, Small and Medium Ente

Trade payable ageing for 31 March 2026

rprises Daevelopment Act, 2005 and relied upon by the auditor

Particulars

Qutstanding of following period from due date of payment

Not Due

< 1year

1-2 years

2-3 years

> 3 years

Total

31 March 2026

Undisputed dues

(4} Total Outs!ancﬁng dues of micro

enterprises and smail enterprises

(b) Total Outstanding dues of credifors other
than micro enterprises and smail enlerprises

4q

83

127

31 March 2025

Undisputed dyes

(a} Total Outstanding dues of micro

enterprises and small enterprises

(b) Tatal Quistanding dues of creg ftors other

than micro enterprises and small enterprises

71

@\,

&

e
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Notes forming part of the financial statements

Rs. in Thousane

Note 19

Other income
Interest income*
Miscellaneous income

“includes interest on income tax refund, interest from customer, staff loans, etc,

Note 20

Interest income
Interest income on financial assets at amortised cost
- Fixed deposits

Note 21

Cost of sales and other operational expenses
a) Real Estate
Opening stock
Add : Expenses incurred during the year
Project execution expenses
Overheads
Finance costs [Refer Note 22]

Less: Closing stock [Refer Note 8]

Note 22

Finance costs

Interest expenses on financial liabilities at amortised cost
- Borrowings
- Others

Bank and other financial charges

Less:
- Transferred to work-in-progress [Refar Note 21

Note 23

Other expenses
Auditors remuneration

- Audit Fees
Business Support services
Legal and Professional Fees
Rates and taxes
Miscellaneous Expenses

@ @

Year ended 31 March
2026

Year ended 31 March
2025

26

26

Year ended 31 March

Year ended 31 March

2026 2025
232 133
232 133
Year ended 31 March Year ended 31 March
2026 2025
577,374 5,00,912
- 303
538 -
40,343 76,159
6,18,256 577,374
6,18,256 5,77,374

Year ended 31 March

Year ended 31 March

2026 2025
38,561 73,243
1 -
1,783 2,918
40,345 76,161
40,343 76,159
2 2

Year ended 31 March

Year ended 31 March

2028 2025
25 30
17 12
11 13
23 3
50 58
126 116
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Notes forming part of the financial statements

(i}

Note 24

Related party disclosures:
Ultimate Holding Company
Kalpataru Limiteq

Holding company
Abacus Real Estate Private Limited

Fellow subsidiaries

Abhiruchi Orchards Private Limited
Agile Real Estate Dev Private Limited
Agile Real Estate Private Limited
Alder Residency Private Limited
Amber Enviro Farms Private Limited
Amber Orchards Private Limited
Ambrosia Enviro Farms Private Limited
Ambrosia Real Estate Private Limited
Anant Orchards Private Limited
Ananta Landmarks Private Limited
Ardour Deveiopers Private Limited
Arena Orchards Private Limited
Arimas Real Estate Private Limitad
Aspen Housing Private Limited

Kalpataru Gardens Limited {Formerly known as Kalpataru Gardens

Axiom Orchards Private Limited

Azure Tree Enviro Farms Private Limited
Azure Tree Lands Private Limited

Azure Tree Orchards Private Limited
Kalpataru (Land) Surat Private Limited
Kalpataru Hills Residency Private Limited
Kalpataru Homes Private Limited

Kalpataru Land Private Limited

Kalpataru Properties (Thane) Private Limited
Kalpataru Retail Ventures Private Limited
Kalpataru Townships Private Limited
Kalpataru Construction (Paona) Private Limited
Kalpataru Residency Private Limited

Astrum Orchards Private Limited

Private Limited upto 23 February 2026)

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

Firms / enterprises controiled by the ultimate holding

company
Kalpataru Plus Sharyans
Kalpataru Constructions (Pune)

Key Management Personnel / Directors
Jayant C. Oswal

Imtiaz [. Kanga

Devesh Bhatt

Other related party with whom transactions have taken place during the year or balances outstanding

at the year end

Kalpataru Constructions Private Limited
K. C. Holding Private Limited

&

&
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MNotes forming part of the financial statements

(i) Transactions with related parties

Rs, int Thousand
Sr . Relati hi Year ended 31 Year ended 31
No. Particulars Eiatialiship; March 2026 March 2025
1___L_oans_t_a_kgn - ) = e ) | - - - | - 5B ) B

[Holding/Ulimate holding

- == [ s = — == 595,885 | 96,700

Kalpataru Limited — - o 3 [Ultimate holding — - - — 595885 | 96,700

| Fellow subsidiary — = ] - . . 7484 R -
___Kalpataru Retail Ventures Private Limited T - _ 1Fellow subsidiary o — o 748435 -

2 Loans taken repaid

- [Molding/Ultimate hoiding o - e —— - o _ T73pse 925
Kalpataru Limited ) ) o Ultimate holdin: o 773,060 @ 925
——I‘L____ﬁ___ ———————Ultmateholding — 773,050 |

[ Follow subsidiary -

— - M - s | 57,600 | -
_ Kalpataru Retait Ventures Private Limited - = _|Feflow subsidiary - o o 57.600 -
B —_— —_— e = e
|3 |Interest expense o =y N, R . . — R o .
{Holding/Ultimate holding s e S ! = - — — 5,668 10,818
- Kalpataru Limited = . - _Ultimate holding =20 S 5888 10,818
r —_— - —_— R = e
4 _|Business Support Service o - o J o~ = o P N S [ —
. Holdinc Ultimate holding - Rl ST [ o o — i [ - —drl il
ot Limiled _ Ultimate holding - —— 17 | TN
_.TLMLMI_E&r@T___ —_— — s R s =
_|Holding/Uttimate holding | | 50 __ S0
Kalpataru Limited Ulimate hotding ) — i - [ A 50
8§ .Re_lea_sa of gaaﬁntees_giv_éﬂ sg.l?itﬁs Eroviaed_ by _____ _____ _____ _____ __ __ _____ - i __ B |
___|Other Related Party =" o . | SApesb N ! 500000 |
|Kalpataru Constructions Private Limited along with other related Qther related party 5.00,000 -
parties™ * K. C. Holding Private Limitge” - N - - - . =l N
| 1
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Notes forming part of the financial statements

(i} Closing Balances

Rs. in Thousand

Particuiars

Relationship

As at 31 March

As at 31 March

parties® " K. C. Holding Private Limited"

I _ N ) > | 20% 2025
1 Loans taken - - - -
| Holding/Ultimate heolding o - (o = - 1,77,165
|Kalpataru Limited o Ultimate halding - 1,77,165
_ Fellow subsidiary B B | . I ~6,90,835 -
~ Kalpataru Retail Ventures Private Limited o Fellow subsidiary 6,980,835 -
| _5_ Guarantee/securities issued on C'ompany'si)ah_m?l:y | |
_Other Related Party i I : _ B - - 5,00,000
Kalpataru Constructions Private Limited along with other related |Cther related party - 5.00,000

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

management all above related party transaction are at Arms length.

9

[l
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Notes forming part of the financial statements

Rs. in Thousand

Note 25
Earnings per share (EPS)

Particulars As at 31 March 2026 | As at 31 March 2025
a) Profit / (loss) for the year available for distribution 1o equity shareholders (Rs. in Thousand) 48 31
b ) Number of equity shares outstanding (No.} 90,000 90,000
¢} Basic and diluted earnings per share (Rs.) - Face value of Rs. 10 each 0.51 0.35

Note 26
Details of loans given, investments made, guarantzes given and securities provided covered w/s 186(4) of the Companies Act, 2013

(a) The Company is engaged in the business of Real

Estate Development which is classified under Infrastructural facilities as specified under Schedule V| of the

Companies Act, 2013 (the ‘Act’) and hence the provisions of Section 186 of the Act related ta loans/guarantees given or securities provided are not applicable to the

Company.
(b) There are no investments made other than those disclosed.
Note 27

Financtal risk management objectives and policies
The Company's principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial

liabilities is to finance and support

Company's operations. The Company's principal financial assets include Joans given, trade and other receivables, cash and cash equivalents, cther bank balances and

refundable deposits that derive diraetly 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 governed by appropriate policies and procedures and that financial risks are identified,
measured and managed in accordance with the Company's policies and risk objectives. The Board of Direciors reviews and agrees palicies for managing each of these

risks.

Financial Risk Managerent

The Company has exposure to the 7o llowing nsks arising from financial instruments
(i) Market Risk

{ii) Credit Risk and

{iii) Lrquidity 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 ather rmarkst factors, Financial instruments afiected by market risk include borrowings, loan givens,

fixed deposits and refundable deposits.

a} Interest rate risk

Interest rate sensitivity
The following fable demaonstrates the sensitivity t0 a reasonably possible change in interest rates on that
constant. The effect of change in the interest rate on floating rate borrowings, is as follows:

portion of borrowings affected with all other variables held

Particulars

Effect of change in Interest rate

As at 31 March 2026

As at 31 March 2025

Increase in interest rate by 50 bps o
Decrease in Interest rate by 50 bps -

(2,405)
3,405

(i) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer cantract, leading to a financial less. The Company is exposed

to credit 7isk from its operating activities
insfruments.

b} Financial mstrument and cash deposits
With respect to credit risk arising from the other financial assets of the Company,

{primarily trade receivables) and from its financing activities including security deposits, loans 1o employees and ather financial

which comprise bank balances, cash, loans to related parties and other parties, other

receivables and depesits, the Company's exposure to credit risk arises from defauit of the counterparty, with a maximum exposure equal to the carrying amount of these

assels.

Credit risk from balances with banks is managed by Company's ireasury in accordance with the Company's policy. The Company limits its exposure to credit risk by only

placing balances with local banks. Given the

&

o

&

profile of its bankers, management does not expect any courtterparty to fail in meeting its obligations.
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Notes forming part of the financial statements Rs. in Thousand

(iii} Liguidity risk
Liquidity risk 18 the risk that the Company will not be able to meet its financial obligations as they fall due. The Company monitors its risk to a shartage of funds using a
recurming liquidity planning tool. This teof considers the maturity of both its financial investments and financial assels (e.g. trade receivables, other financial assets) and

projected cash flows from operatians.

The cash flows, funding requirements and liquidity of Company is monitored under the control of Treasury team. The objeclive is to optimize the efficiency and
effectiveness of the management of the Company's capital resources. The Company's objeciive is to maintain a balance between continuity of funding and borrowings.
The Company manages liquidity risk by maintaining adequate reserves and barrowing faciliies, by centinuously monitaring forecasted and actual cash flows and
rnatching 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 financial obligations.

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

Contractual cash flows
Particulars Less than 1to3 3tos > 5 years Total
1 year years years

As at 31 March 2026

Borrowings 6,90,835 - - - 6,90,835
Trade payables 127 - - - 127
Other finanzial liabilities 23 - - - 23
As at 31 March 2025

Borrowings 6,80,665 - - - 6,80,665
Trade payables 71 - - - 71
Cther financial liabllities 252 - - - 252

Capital management

For the purpose of the Company's capital mana
holders of the Company. The primary abjective of

gement, capital includes issued equity capital, share premium and ali cther eau ly reserves attributable to the equity
the Company’s capital management is to maximise the shareholders' value

The Campany manages its capital structure and makes adjustments in light of chan

ges In econemic conditions and the requirements of the financial covenants. The

Cempany monitors capital using a gearing ratio, which is net debt divided by iotal capital plus net debt

Rs. in Thousand

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

Borrowings (lang-term and short-term, including current maturities of long term borrowings) 6.20,835 6,800,665
Less: Cash and cash equivalents (1,047) (1,024)
Less: Other bank balances = {32,816)
Net debt {A) 6,89,788 6,46,825
Eqesity

Equity share capital 900 800
Other equity (2.888) (2,934)
Total equity attributabie to the owners of the parent (B) {1,988} (2,034)
Total equity and net debt {C=A+B) 6,87,800 6,44,792
Gearing ratio (A/C) 100% 100%

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2028 and 31 March 2025,

o

&
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Notes forming part of the financial statements

Rs. in Thousam

Note 28
Taxation

a) The major components of income tax Tor 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

k)

Rs. in Thousane

Year ended 31 March]  Year ended 31
2026 March 2025

Current tax
Current tax on profits for the year 68 10
Adjustments for current tax of prior periods = E
Tetal current tax expense 58 10
Deferred tax
Relating to origination and reversal of temporary differences - -
Income tax expense reported in the statement of profit and loss 58 10

Reconciliation of tax expense and the accounting profit muitiplied by tax rate:

Year ended 31 March

Year ended 31

2026 March 2025
Accounting profit before tax 104 41
Income tax @ 25.168% (25.1 68%) 26 10
Non-deductible expenses for tax purpose 0 -
Other allowances for tax purpose o)) (0)
Non-creation of deferred tax asset 32 -
Income tax expense / (benefit) charged to the statement of profit and loss 58 10

c) The Company has unused tax losses of Rs. 311.42 thousands (Previous year - Rs.359.7 thousands) that are available for setoff for the eight years
against future taxable profits of the Company. Deferred tax assels of Rs. 78.38 thousands {Previous vear - Rs. 90.53 thousands) have not been
recognised in respect of these unused tax losses in view of uncertainty as to absorption of losses in foreseenable future based on current level of
operation of projects. Majority of tax losses will expire in between March 2026 to March 2032,

o
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Rs. in Thousan

Note 29
Fair value measurernent

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 Amortised FVTPL Amortised
ventures) cost cost
Current
Cash and bank balances - 1,047 - 33,840
Other financial assets - 65,936 - 65,000
Total financial assets - 66,983 - 98,840
Financial liabilities
Current
Borrowings - 6,90,835 - 6.80,665
Trade payables - 127 - 7
Other financial liabilities - 23 - 252
Total financial liabilities - 6,90,985 - 6,380,988

The fair value of the financial assets and liabilities are included at the amount at which the instrument can be exchanged in the current transaclion betwsen willing

parties, other than in a forced or liguidation sale,

Notes:

i} There have been no transfer between the levels during the period

I) Financial instruments carried at amortised cost such as cash
other financiat instruments ete, as carrying value is reasonable

and margin money deposits, trade and other receivables, trade
pproximation of fair values.

iif) For financial assets and fiabilities that are measured at fair value, the carrying amounts are equal to the fair values.

@ ;

v

payabtes, loans, borrowings and
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Rs. in Thousand

Note 30
Disclesure of various ratios

Particulars Description As at 31 March 2026 | As at 31 March 2025
. . Current agsefs 6,89,064 6,79,987
EsERe Current liabilities 6,91.054 6,82,036 |
-Debt-Equity Ratio Total Debt 6,90,835 6,80,665
Shareholders equity -1,988 -2,034
*Debt Service Coverage Ratio* Earning available for debt services 48 33
Debt services 13,74,495 63,948
*Return on Equity Ratic Net profit after taxes - Preference Dividend {if any) 46 31
Average Shareholder's Equity -2,011 810
sInventory turnover ratio Cost of goods sold or Sales e -
Average Inventory 5,97.815 5,39,143
-Trade Payable Turnaver ratio Net credit purchase 538 303
Average Trade payables 99 188
*Net Capital Turnover Ratio Net sales - -
Working Capital -1,990 -2,038
*Nst Profit Ratio Net profit 46 31
Net Sales - =
*Return on Capital Employed* Earning before interest and taxes 106 43
Capital Employed 6,88,847 6.78,632

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

Current Ratio 1.00 1.90 0.01% Current assets and current liabilities remained almost at
the same level compared to previous year.

Debi-Equity Ratio NA NA 000%  INA

Debt Service Coverage Ralio* 0.00 .00 -93.20% |Decrease in ration is due fo increase in debt service
obligations.

Return on Equity Ratio NA NA 0.90% NA

Inventory Turover Ratio 0.00 0.00 0.00% NA

Trade Receivable Turnover Rafio - - 0.00% NA

Trade Payable Turnover ratio 5.46 1.81 238.55% |Due to Increase in purchases along with decrease in
average lrade payables

Net Capitat Turnover Ratig - - 0.00% NA

Net Profit Ratio - - 0.00%  |NA

Return on Capital Employed* 0.00 0.00 143.12% (Improvement attributable to increase in EBIT during the
year.

Return on Investment - - 0.00%  |NA

As the Company recognises its revenue over-
required ratios are also not strictly comparabl

“For eamings calculation interest as charged
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e. All above ratio are in terms of times unles
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Ardour Properties Private Limited
CIN No. U45200MH2008PTC1 78012
Notes forming part of the financial statements Rs. in Thousand

Note 31

To the best of information of Mmanagement of the Company, the disslosure requirements to be given pursuant to Gagzette notification for Amendments in
Schedule 11l to Companies Act, 2013 dated March 24, 2021 effective from Aprii 01, 2021 pertaining to folicwing matters are either disclosed or nol
applicable to the Company:

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

2 Ng Droczeding has heen initiated or pending against the Company far noiding 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 fender.
4 Relationship with Struck off Companies*

During the pericd, the ccmpany has not entered into any transaction with cempanies stuck off under section 248 of the Companies Act, 2013 or section
560 of Companies Act, 1958,

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
nuraber of layars as permitted under the said provisions.

6 The Cempany has not raded ar invested in Crypto currency or virtual currency during the financial year,

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

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

g The accounting software used by the Company. 1o maintain its Boaks of account have a feature of recording audit Irai {edit log) facility and the same has
been operated throughaut the year for all transactions recorded in the software, The Company has an established process of regulary identifying
shorcornmings, if any, and updating technological advancements and features including audit trail, The shoricemings identified during the course of audit
are being reviewed and correctiva action is being taken wherever required,

Note 32

a) To the best of our knowledge & belief, ne fund {which are material either individually cr ip the aggregate} have been advanced or loaned or invested
(either from borrowed funds or share premium or any other scurces or kind of funds) by the company to or in any other persen{s} or entity{ies), including
foreign entity ("!niermedianes"), wilh the understanding, whether recorded in wriling or otherwise, that the Intermediary shall, whether _ directly or
indirectly lend ar invest in other persons or entities identified in any manner whatscever by or on behalf of the company ("Uitimate Beneficiaries") or
provided any guarantee, security ar the Ifke on behalf of the Ultimate Beneficiaries.

b) To the best of our knowledge & belief, no funds {which are material gither 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 atherwise, that the Company
shall, whether, direclly or indirectly, lend or invest in othar persons or entities identified in any manner whatsogver by or on behalf of the funding parties
("Uttimate Beneficaries*) or provide any guarantee, sscurity or the like on behalf of the Ultimate Bensficiaries.

Note 33

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

Note 34

Segment information

Disclosure under Ind AS 108 - ‘Operating Segments' is not given as, in the opinion of the management, the entire business activity falls undsr one
segment, viz., Rea! estate development. The Company conducts its business in anly one Geographical Segment, viz., India.

Note 35

No dividend is declared & paid during the current financiai year.

Note 36
Events after Feporting date
There have been no events after the reporting date that require disclosure in these financial statements.

Note 37

Previous year figures (not material) have been regrouped / reciassified, wherever necessary, if any, to correspond with current period classification.
Figures in brackets pertaining to pravious year.

Note 38
The Company has reported a net profit of Rs. 46,17 Thousands during ihe current year and also reported accumulated losses of Rs, 2888.11 thousands
s at 31st March 2026. Further, owing to accumulated losses as at 31 March 2026 the Company’s nat worth is fully eroded, However, the management
has prepared the financial statements of the Company on a going concern basis having regard on future projections to meet its obligations as and when
the need arises,
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