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INDEPENDENT AUDITOR’S REPORT
To the Members of Arimas Real Estate Private Limited

Report on the Audit of the Financial Statements

Opinion

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

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statemients give the information required by the Companies Act 2013 {("the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting standards) Rules, 2015, as amended, and
other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31,
2026, its loss {including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

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

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

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

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

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

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabie assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.




Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work: and (ii) to evaluate the effect of any
identified misstatements in the financial statements,

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies {Auditor’'s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the
“Order”}, we give in “Annexure A” a statement on the matters specified in paragraphs3 and 4 of the Order.

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

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

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

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

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

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

f)  With respect to the adequacy of internal financial controls over financial reporting of the company with
reference to the financials statement and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 8” to this report.

g8) There is no managerial remuneration paid / payable during the year.

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

(i). The Company has disclosed the im pact of the pending litigations on its financial posijtion in its financial
statements — refer Note 31 to the financial statements;

(ii). The Company has accounted for material foreseeable losses for tong term contracts;

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

(iv). a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, if any, no funds have been advanced or foaned or invested
{either from borrowed funds or share premium or any other sources or kind of funds) by the Company
to or in any other persons or entities, including foreign entities ("intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediaries shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, securitjy/ok’@:ﬁméﬂik\em
on behalf of the Ukimate Beneficiaries; (/%
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b} The management has represented, that, to the best of it's knowledge and belief, ather than as
disclosed in the notes to the accounts, if any, no funds have been received by the Company from any
persons or entities, including foreign entities ("Funding Parties"), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

¢) Based on such audit procedures, we have considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has taused them to believe that the
representations under sub-clause (i) and (i) contain any material mis-statement.

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

(vi}. Based on our examination which included test checks, the company has used an atcounting software
for maintaining its books of accounts which has a feature of recording audit trail (edit log) facility and
the same was operational throughout the year for all refevant transactions recorded in the software,
except for the following observations:

The audit trail logs at the database ievel, which would capture direct data changes or modifications to
administrative rights, were not available for our verification, although restrictions on database
administrator access have been implemented using Privileged Access Management (PAM) solution and
with the retention of log of recordings of any accessibility.

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

Additionally, the Company has preserved the audit trail in accordance with statutory record retention
requirements, to the extent where features have been enabled, excluding audit trail logs at the
database level.

For Singhi & Co.,
Chartered Accountants

Firm’s Registration No: 302049E
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Partner
Membership No: 007592
UDIN: L60075692 PUZBWS 7521
Place: Mumbai
Date: May 04, 2026



ANNEXURE - A TO THE INDEPENDENT AUDITOR’S REPORT of even date to the members of Arimas Real
Estate Private Limited on the financial Statements as of and for the year ended March 31, 2026

(Referred to in paragraph 1 of our Report on Other legal and regutatory reguirements)

We report that:

iif.

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

a)

b)

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

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

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

According to the information and explanations given to us and on the basis of our examination, title
deeds of the immovable property (other than self - constructed immovable property {buildings), and
where the Company is the lessee and the lease agreements are duly executed in favour of the lessee)
as disclosed in schedule of Property, Plant and Equipment to the financial statements, are held in the
name of the Company.

The Company has not revalued its Property, Plant and Equipment {including Right of use assets) during
the year ended March 31, 2026. The Company has not capitalized any intangible assets in the books of
the Company.

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

In our opinion and according to the information and explanations given to us, the physical verification
of inventories has been conducted at reasonable intervals by the Management and coverage and
procedure of such verification by the Management is appropriate. No material discrepancies noticed
on verification between the physical stocks and the book records,

The Company has not been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from
banks or financial institutions during any point of time of the year on the basis of security of current
assets. Accordingly, the requirement to report on clause 3{ii)(b) of the Order is not applicable to the
Company,

During the year, the Company has not provided any security to companies, firms, Limited Liability
Partnerships or any other parties. During the year, the Company has provided loans and guarantees to
companies as follows:




vi.

{Rs. In Lakhs)

Particulars Guarantees Loans
Given Given
Aggregate amount granted / provided during the year 12,000 6,290
- Subsidiaries NIL NIL
- Joint Ventures NIL NIL
- Associates NIL NIL
- Holding Company 12,000 NIL
- Fellow subsidiary company NIL 6,290
Balance outstanding as at balance sheet date in respect of 12,000 NIL
above cases
- Subsidiaries NIL NIL
- loint Ventures NIL NIL
- Associates NiL NIL
- Holding Company 12,000 NIL
- Fellow subsidiary company NIL NIL

b) During the year, guarantees provided and loans given to companies as detailed in para (a} above, are

d)

not prejudicial to the Company’s interest. The Company has not given security nor made investments
in companies, firms, Limited Liability Partnerships or any other parties during the year.

As per the information and explanation provided to us, the loans granted to other parties are repayable
on demand and there is no stipufation of schedule of repayment of principal and payment of interest
thereon.

There are no amounts of loans and advances in the nature of loans granted to companies which are
overdue for more than ninety days. The Company has not granted loans to firms, limited liability
partnerships or any cther parties.

There were no loans or advances in the nature of loans granted to companies, firms, Limited Liahility
Partnerships or any other parties which were fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

During the year, the Company has provided loans or advances in the nature of loans, either repayable
on demand or without specified terms.or period of repayment, to companies as detaiied below. None
of these loans or advances have been granted to promoters or related parties as defined under clause
(76) of section 2 of the Act.

{Rs. In Lakhs)

Aggregate amount of loans / advances in the nature of loans
- Repayable on demand 6,290
Percentage of loans / advances in nature of loans to the total loans 100.00%

The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in
respect of the loans and guarantees given during the year. The Company has not made investments or
provided security to any parties during the year.

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

The Company is not in the business of sale of any goods or provision of such services as prescribed.

Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable to the Co;}ia}’“““‘w
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vil.  According to the information and explanations given to us and the records of the Company examined by us:

a) The Company has been generally regular in depositing amounts deducted/accrued in the books of accounts
in respect of undisputed statutory dues, including Goods and Services Tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any
other material statutory dues, as applicable. There were no material undisputed outstanding statutory dues
as at the year end, fora period of more than six months from the date they became payable.

b} There are no dues of Goods and Services Tax, provident fund, empioyees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and any other material statutory dues,

as applicable which have not been deposited with the appropriate authorities on account of any dispute,
except for the following:

amecthesiate | MRS | parcary | Ovsandngamon | sorum where
Income tax Act, 1961 | Income tax 2021-22. 84.18 CIT — Appeals
Income tax Act, 1961 | income tax 2020-21 22.18 CIT - Appeals
viii.  The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report-on clause 3{viii) of the Order is not applicable to the Company.

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

b) The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority,

c) Term leans were applied for the purpose for which the loans were obtained.

d) On an overall examination of the financial statements of the Company, no short-term funds have been
raised during the year which have been used for long term purposes.

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

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

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

Xi.

a) During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, we have neither come across any instance of
material fraud by the Company or on the Company, noticed or reported during the year, nor hﬁfg‘aﬂg%@gn
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informed of any such case by the Management. i/ra -
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b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed

Xii.

Xiil.

Xiv.

b)

XV,

Xvi,

b

d

Xvil.

Xvifi.

XiX.

—

—

by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

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

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

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

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

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

The Company has not entered into any non-cash transactions with its directors or persons connected with
him. Accordingly, the reporting on compliance with the provisions of Section 192 of the Companies Act,
2013 under clause 3{xv) of the Order is not applicable to the Company.

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

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

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

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

The Company has incurred cash loss of Rs. 2,881 lakhs in the current financial year and Rs 3,891 lakhs in the
previgus year.

There has been no resignation of statutory auditors during the year, Therefore, the provisions of clause
3{xviii) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial iiabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, and primarily based on the

continued financial support of the Parent Company, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the halance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and wherﬁﬁeyjél
due. = -




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

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

Y

Sankaranarayana Chandrasekhar

Partner
Membership No: 007592

PPN 4007592.PUZBWS 7921

Place: Mumbai
Date: May 04, 2026



ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT of even date to the members of Arimas Real Estate
Private Limited on the financial Statements as of and for the year ended March 31, 2026
(Referred to in paragraph 2{f) of our Report on Other legal and regulatory requirements)

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

1. We have audited the internal financial controls over financial reporting of Arimas Real Estate Private
Limited (“the Company”) as of March 31, 2026 in conjunction with.our audit of the financial statements of
the Company for the year ended on that date.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based an the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of india {(“ICAI'). These
resporisibilities iriclude the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company’s policies, the safeguarding of its asséts, the prevention and detection of frauds and
errors, the accuracy and compieteness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

AUDITOR’S RESPONSIBILITY

3. Our responsibility is to express an opinion on the Company's internal financial controls aver financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under section 143(10} of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate interna! financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

6. A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Company's internal
financial control over financial reporting includes those policies and procedures that:




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

b. provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorizations of management
and directors of the Company; and

€. Provide reasonable assurance régarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the Company's assets that could have a material effect on the financial
statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

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

OPINION

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

For Singhi & Co,
Chariered Accountants

Firm’s registration Na: 302049E

&

Aﬁhﬁkaranarayana Chandrasekhar

Partner

Membership No: 007592
UDIN:
26007592 PUZBWS 782
Place: Mumbai
Date: May 04, 2026



Arimas Real Estate Private Limited
CIN No. U45200MH2007PTC173551

Balance Sheet as at 31 March 2026

Rs. in Lakhs

Particulars

Assets

Non-current assets
Property, plant and equipment
Capitai work-in-progress
intangible assets
Financial assets

(i) Other financial assets
Non current tax asset (net)
Deferred tax assets (net)
Other non-current assets
Total non-current assets

Current assets
fnventories
Financial assets
(i) Trade receivables
{il) Cash and cash equivalents
(iii) Bank balances other than (ji) above
(iv) Other financial assets
Other current assels
Total current assets

Total assets

Equity and Liabilities
Equity
Equity share capital
Other equity
Total equity

Liabilities

Non-current liabilities
Provisions

Other non-current liabilities
Total non-current liahilities

Current liabilities
Financial liabiiities
(i} Borrowings
(i) Trade payables
{a) Total outstanding dues of micro enterprises and small
enterprises
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises
(i) Other financial liabilities
Other current liabilities
Provisions
Total current liabilities

Total equity and liabilities

Material accounting policies
'Notes forming part ¢f the financial statements

Note  As at 31 March 2026 As at 31 March 2025
4 281 762
5 - 101
8 - .

7 79 106
8 684 603
35 4,898 2,559
8 110 92
6,952 4,223

10 38,106 52,259
i 4,146 3,428
12 70 50
13 2,512 867
7 3 289
9 4,365 7,506
49,202 64,399

56,154 68,622

14 g 8
15 {(17.470) (16,867)
{17,461) (16,858)

17 290 185
18 71 12
361 177

19 61,333 78,606

20

828 257

1,181 1,883

16 1,694 243
18 6,688 3,653
i7 1,930 761
73,254 85,303

56,154 68,622
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Arimas Real Estate Private Limited
CIN No. U45200MH2007PTC 173551

Statement of Profit and Loss for the year ended 31 March 2026 Rs. in Lakhs
. Year ended 31 Year ended 31
Particulars Note March 2026 March 2025
Income
Revenue from operations 21 38,881 33,318
Other income 22 12 52
Interest income 23 g2 143
Total income 39,085 33,513
Expenses
Cost of sales and other cperational expenses 24 39,751 35,228
Employee benefits expense 25 555 543
Finance costs 26 3 77
Depreciation and amoriisaticn expense 27 155 49
QOther expenses 28 1,608 1,566
Total expenses 42,072 37,453
Profit [ (loss) before tax exceptional item and tax (2,987} {3,940}
Add: Exgeptional item (Refer Note 41) 49 -
Profit / (loss) before tax for the year (3,036) {3,940)
Less : Tax expense 35

- Current tax - -

- Earlier year tax (37) -

- Deferred tax (credit) / charge {2,338) 541
Profit / (loss) for the year (663) {4,481)
Other comprehensive income {OCl)

Other comprehensive income not to be reclassified {o prefit or loss in

subsequent periods;

- Re-measurement gain/{losses) on defined benefit plan {11) (7)
Income tax effect on above 3 2

Other comprehensive income for the year (net of tax) {8) {5)

Total comprehensive income for the year {671} (4,436)

Earning per share on equity shares of Rs.10 each fully paid up 33

Basic and diluted EPS {Rs.) (7386.87) (4,978.89)

Material accounting policies

‘Notes forming part of the financial statements 147
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For Singhi & Co.

Chartered Accountants

Firm Regn No. 302049E
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Partner _
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Date: 4 May, 2026
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For and on behalf of the Board
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Director
{DIN : 06453254)

Date: 4 May, 2028
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Arimas Real Estate Private Limited
CIN No. U45200MH2007PTC173551
Statement of Cash Flows for the year ended 31 March 2026

Particulars

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

Adjustments for:
Depreciation and amortisation expense

Employee stock grant scheme reserve

Interest income (including fair value change in financial instruments)

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

Loss{Gain) on sale of property plant and equipment (net}
Unrealised Exchange {Gain)/Loss (Net)

Sundry Balance written off
Operating (loss) / profit before working capitat changes

Adjustments for:
({Increase) / decrease in.inventories

{Increase) / decrease in trade and other receivables
Increase { (decrease) in trade and ather payables
Cash generated from operating activities

Direct taxes {paid) / refunds

‘Net cash generated from operating activities (A)

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

Sale of property, plant and equipment and Investment properties
Fixed deposit (Made)/Withdrawn

{Increase) / decrease in other bank balances

Loan given

Loan given repaid

[nterest 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 financial charges paid
Net cash generated from / (used in) financing activitles {C)

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

Cash and cash equivatents (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 2 below]

Notes:

Rs. in Lakhs

Year ended 31 March  Year ended 31 March

2026 2025
(3,036) (3,940)
155 49
68 -

(92) (143)

3 77
13 {17

- 1

4 -

{2,885) (3,973)
20,013 8,839
553 {2,320)
5,397 {1.638)
23,078 908
{44) (127)
23,034 781
{110} {99)
406 34
(800) {42)
{1,670 1,407
(5,290} (967)
6,280 967
92 143

_ {2,082} 1,443
60,663 52,744
(77.803) (50,005)
- (389)
{3,792) {6,867)
{20,932} {4,517}
20 (2,293}

50 2,343

70 50

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

2 Cash and cash equivalents at the end of the year

Cash on hand
Balances with banks in current accounts
Deposits with bank having criginal maturity period of less than three months

As at 31 March 2026

As at 31 March 2025

34 11
10 38
26 -

70 50

As per our report of even date
For Singht & Co.
Chartered Accountants

Firm Reg;ill. 302049 .~

Sankaraffarayana Chandrasekhar
Partner
Membership No. 007592

Date: 4 May, 2026
Place: Mumbai

Lgkesh B, Jain
irector

(DIN : 06453254}

Date: 4 May, 2026

Place: Mumbai




Arimas Real Estate Private Limited
CIN No. U45200MH2007PTC173551

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

Rs. in Lakhs

A. Equity share capital

Changes in

Balance at the .
equity share

beginning of the

Change in Balance at

Balance atthe | equity share [the end of the

Current reporting year - capital due to | beginning of the | capital during current
current;:p:ortmg prior perfod reporting year tha current reporting
¥ BITOrS year year
g - ] - 9
Changes In Change In Balance at
bsil!::i? a:;:‘:ﬂ equity share Balance atthe | equity share |the end of the
Previous reporting year re\?lnus r?! ortin capital dueto | beginning of the |capital during| previous
P earp 9 prior period reporting year the current reporting
¥ ermors year year
] - g - g

B. Other equity

Reserve and surplu

Particulars Employee stock

Retained earnings | grant scheme Total

reserve

Balance as at 01 April 2025 {16,867} - (16,867}
Change in accounting policy or prior peried errars - - -
Balance as at 01 April 2025 {16,867) - {16,867)
Profit / {loss) fer the year {663) - {663)
Other Comprehensive Income for the year (net of tax) (8) - {8)
Total comprehensive income for the year {671) - (671)
Other movements during the year
Addition during the year - 68 68
Total {F) - 68 68
Balance as at 31 March 2026 (17,538) 68 {17,470}
Balance as at 01 April 2024 (12,381) - (12,381)
Change in accounting pelicy or prior period errors - - -
Balance as at 01 April 2024 (12,381) - (12,381}
Profit/(loss) for the year (4,481) - (4,481}
Other Comprehensive Income for the year {nef of tax) (5) - (5)
Totai comprehensive income for the year (4,486) - (4,486)
OCther movements during the year
Addition during the year - - -
Total (C) - - -
Balance as at 31 March 2025 16,867) - (1 6!857!

‘Notes forming part of the financial statements
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Arimas Real Estato Private Limited
Notes forming part of the financial statements

Note 1

Company information
Arimas Real Estate Private Limited (the Company) Is a private company (GIN U45200MH2607PTC173551) domiciled in India and is governed by the
Coarapanies Act, 2013. The Company's registered office is at 101, Kalpataru Synergy, Opp. Grand Hyatt , Santacruz (East}, Mumbai 400-055. The Company
is primarily engaged in Real Estate Development.

The financial statements of the Company for the year ended 31 March 2026 were approved and authorised for issue by the Board of Directors at their
respective meeting held on 4 May, 2026, )

Note 2
(I} Basis of preparation
The financial Statements have been prepared to comply In all material respects with the Indian Accountihg Standards notified under Section 133 of
Companies Act, 2013 (the Act) read with Companies {fndian Accounting Standards (Ind AS) Rules, 2015) and ofher relevant provisions of the Act.and
rules framed thereunder.

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

Fair value is the price that would be received to sell an asset or paid o transfer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of
an assel or a [iability, the Company takes info account the characteristics of the asset or-liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date.

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

{ll} Material accounting policies (MAP)

(a) Current and non-current classification
The Company is engaged in the business of real estate aclivities where the operating cycle commences with the acquisition -of land/ project, statutory
approvals, construction activities and ends with sales which is always mare than twelve months. Accerdingly, classification of project assets and
liabilittes. into current and non-current has been done cansidering the relevant operating cycle of the praject, All other assets and liabitities are classified
into current and non-gurrent based on periad of twelve months. Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

i) Subsequent expenditure is capitalised only if it is probable that the future economic benefit assaciated with the expenditure will flow ta the
Company.

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

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

v) Depreciation on property, plant and equipment is provided on written down value method based on the useful life specified in Schedule [l of the
Companies Act, 2013, In respect of shuttering materials {Alumininium formwork) useful life is considered from 1 to 4 years basis internal technical
evaluation representing the best estimate of the period over which such equipment is expected to be used. Depreciation methads, useful tives and
residual values are reviewed pericdically at each financial year end. '

vi) Leasehold fimprovements are depreciated over the period of lease on straight fine basis.

vil) Bales office cost at site is amortized on straight line basis over the period of useful life as estimated by the management based on life of the
project,
{c} Intangible assets
i} Intangible assets are carried at cost, net off accumulated amortization and impairment loss, if any.

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

(d) Investment properties
i) [Investment properties are properties held to earn rentals andfor for capital appreciation {including property under construction for such purposes).
Investment properties are measured initially at cost; including transaction costs. Subsequent to initial recagnition, investment properties are
measured in accerdance with the requirements of cost model as per Ind AS 16,

il) Aninvestment 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 loss arising on derecognition of the property {calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the statement of profit and loss in the peried in which the property is derecognised.

iii) Depreciation on investment property is provided on written down value method based on the useful life specified in Schedule 1i of the Companies
Act, 2013,

{e) Inventories
_—=-|nyentaries are valued at lower of cost and net realisable value. The cost of raw materials {construction materials) is determined on the basis of
f;%g}ﬁ} We\'ghted average method. Cost of work-in-progress and finished stock includes cost of land / development tights, construction costs, allocated
S SE N T eﬁlq\? costs and expenses incidental to the projects undertaken by the Company.
¥
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Arimas Real Estate Private Limited
Notes forming part of the financial statements

(f) Fair value measurement
The Company's accounting pelicies-and disclosures require the measurement of fair values for financial instruments,
The Company has an established control framework with respect to the measurement of fair values. The management regularly reviews significant
unobservable inputs and valuation adjustments.

All financial assets and financial liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
= Level 1 — Quoted (uradjusted) market prices in active markets for identical assets or liabilities;
+ Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable,
or

+ Level 3 — Valuation techniques for which the lowest level input that is significant to the falr value measurement is unobservable.
The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting periad during which the change has occurred.

(¢) Equity investments in subsidiaries, joint ventures and associatas
Investments in subsidiaries, joint ventures and associates are accounted at.cost in accordance with Ind AS 27 “Separate financial statements”.

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

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

iii) Subseguent measuremsnt
For the purpose of subsequent measurement, the financial asset are classified in four categories:
a) Debtinstrument at amortised cost
b) Debtinstrument at {air value thraugh other comprehensive income
c) Debt instrument at fair value throegh profit or loss
d) Equity investments

Debt Instruments

* Amortised cost:

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

* Fair value through other comprehensive Income (FVTOCI):

Assets that are held for collection of 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 other comprehensive income (FVTOCH. Movements in the carrying
amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and
losses which are recognised in the statement of profit and loss. When the financial asset is derecegnised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to statement of profit and loss. Interest income from these financial assets is calculated
using the effective interest rate method and is included under the head "Finance income”.

« Falr value through profit or loss:

Assels that do not meet the criteria for amortised cost ar fair value through other comprehensive income (FVTOCI) are measured at fair value
through profit or loss. Gain and losses on fair value of such instruments are recognised in statement of profit and loss. Interest income from
these financial assets is included in other income,

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

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

iv) Impairment of financial assets
The Company assesses, on historical credit experience and forward Jooking basis, the expected credit losses associated with its assets carried
at amortised cost and FVOCI debt instruments. The impairment methodology applied depends .on whether there has been a significant
Increase in credit risk. As per simplified approach, loss allowances on trade receivables are measured using provision matrix at an amount
equal to life time expected losses i.e. expected cash shortfall. The impairment losses and reversals are recognised Ih Statement of Profit and
Loss,
The Company continucusly menitors defaulls of customers, identified either individually or by the Company, and incorporates this information
into its credit risk controls. The Campany’s policy is to deal only with creditworthy counterparties,
In respect of trade and other receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or any
company of counterparties having similar characteristics. Trade receivables consist of a large humber of customers. The Company has very
limited history of customer default, and considers the credit quality of trade receivables that are not past due or impaired to be good.

De-recognition of financial assets
e A financial asset is derecognised only when:
m\i"\u The rights ta receive cash flows fram the financial asset have expired

"~ 7 The Company has transferred substantially alf the risks and rewards of the financial asset ar
4+t The Company has neither transferred nor retained substantially all the risks and rewards of the financial asset, but has transferred control of
;he financial asset.




Arimas Real Estate Private Limited
Notes forming part of the financial statements

Il Financial liabilities
i} Classification

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

ii) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and barrowings, deposits or
as payables, as appropriate, All financial liabilifies are recognised initially at-fair value and, in the case of loans and borrowings and payables,
net of directly-attributable transaction costs,

1if} Subsequent measurement

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

Financial llabilities at fair value through profit or loss

Financial liabifities at fair value through profit or loss include financial Habilities held for trading and financial liabilities designated upan inifial
recagnition as at fair value through profit or loss. Financial liabilities are classified as held {or trading if they are incisred for the purpose of
repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the profit or loss,

Loans, borrowings and deposits

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

Trade and other payeables

These amounts represent liabilties for goods and services provided to the Company prier to the end of financial year which are unpaid. For
trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair value due to the short-
{érm malurity of {these instruments.

Financial guarantee contracts

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

iv) De-recognition of financial llabilities

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

(i) Cash and cash equivalents
(i) Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and shortderm deposit with original maturity upta three
manths, which are subject to insignificant risk of changes in value,
(#) For the purpose of presentation in the statement of cash flows, cash and cash equivalenis consists of cash and short-term deposit, as defined
above, net of outstanding bank overdraft as they are considered as an inlegral part of Company's cash management.

(i) Revenue recognition
I} Revenue from real estate activity

a)

b}

In case of under consiruction units, revenue from real estate activity is recognised in accordance with Ind AS 115 'Revenue from Contracts with
Customers' on satisfaction of performance abligation on'the basis of Company's binding-contracts with customers, upon transfer of ‘control of
promised products or services to customers for 2 consideration the Company expects to receive in exchange for those products or services.
The Company satisfies the performance cbligation at a “point in time” OR “over time” depending on the fulfilment of the criteria as prescribed in
para 35 of the said standard.

As such there being no objective criteria prescribed by the said Standard for récognition of revenue *over time”, the Company recognises the
revenue based on fulfilment of part chligation on following criteria:

. Fer revenue recognition, only those units are considered where agreement / contract with buyers is executed.
. In case, where stage of completiah of the project reaches a reasonable level of development i.e. 25% or more as supported by physical work

report, revenus is recagnised on units mentioned in point no (i) above based on actual cost incurred to the propomon of total estimated cost i.e.
"project cost methad™. {Input Methad). In case where units have received accupangy certificate, full revenue is recognized.

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

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

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



Arimas Real Estate Private Limited
Notes forming part of the financial statements

(k) Income taxes
The income lax expenses comprises current and deferred tax. 1Uis recognised in the statement of profit and loss except ta the extent that it relates to
items reccgnised directly in equity or in other comprehensive income.

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

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

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

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

Deferred tax is measured at the lax rates thal are expected {o be applied to the tempcrary differerices when they reverse, using tax rates enacted or
substantively enacted at the reporting date.

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

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

(1) Impairment of non-financlal assets

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

{m} Employee benefits
(i} Short-term benefits
Short-term employee benefits are recognized as an expense at the undiscounted amount in the statement of profit and [oss for the year in which the
related services are rendered.

(i) Defined contribution plans

Payments to defined contribution retirement benefit schemes are charged to the statement of profit and loss of the year when the contribution to the
respective funds are due. There are no other obligations other than the contribution payable to the fund.

W 1%




Arimas Real Estate Private Limlted
Notes forming part of the financial statements

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

(iv} Other long-term empleyee benefits
Other long-term benefits are recognised as an expense in the statement of profit and loss at the present value of the amounts payable determired
using actuarial valuation techniques in the year in which the employee renders services. Re-measurements are recognised in the statement of profit
and loss in the period in which they arise.

(n} Earnings per share

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

{0) Borrowing costs

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

(p) Provisions, contingent liabllities and contingent assets

{a)

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

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

iiy A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the cccurrence or non-occurrence of
one ar more uncertain future events beyend the controb of the company. The Company does not reccgnize a contingent liability but discloses its
existence in the financial statements.

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

Share based payments

Equity setfled share-based compensation benefits are provided to employses under the "Kalpataru Limited Employees Stock Option Scheme (ESOS
2024/ Scheme). The fair value of options on the grant date, determined using an appropriate opticn pricing madel, taking info account terms and
conditions of the grant date is recognised as an employee benefits expense with a corresponding increase in equity as *Employee stock option scheme
reserves”,

The total amount to be recognised is determined by reference 1o the fair value of the opticns granted:

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

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

{¢) including the impact of any non-vesting conditions (e.g., the requirement for employees holding shares for a specific pericd of time).

The total expenses are amortised over the vesting pericd, which is the pericd aver which all of the specified vesting conditions are o be satisfied.

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

In case of equity settled share based payments to emplayees of subsidiaries, in the separate financial statements, the parent company recognises the

impact as investment in the subsidiaries.
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Notes forming part of the financial statements

{11} Other Accounting Policles
(a) Foreign currency transactions

i)

ii}

Note 3

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

All monetary items denominated in foreign currency are converted into Indian rupees at the year-end exchange rate. The exchange differences
arising on such conversion and on settlement of the ransactions are recognised in the statement of profit and lass, Non-monetary items in terms of
historical cost denominated in a fareign cumrency are reported using the exchange rate prevailing on the date of the transaction.

Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements in conformity with Ind AS requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of
contingent liabilities. Estimates and judgements are continuously evaluated and are based ori historical experience and cther factors, including
expeclations of future events that are believed to be reasonable. 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 fo accounting estimates are recognised
in the period in which the esfimate is revised.

a)

b

—

€)

d}

e}

Classification of property

The Company determines whether a property Is classified as investment property or inventory:

Investmeént property comprises land and buildings {principally commercial premises and retail property) that are not occupied substantially for use
by, or in the operations of, the Company, nor for sale in the ordinary course of business, but are held primarily to earn rental income and capital
appreclation. These buildings are substantially rented to tenants and not intended o be sald in the ordinary course of business.

tnventory comprises property that is held for sale in the ordinary course of business. Principally, the Company develops and intends to sell before
or on completion of construction.

Fairvalue measurement of financial instruments

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

Evaluatlon of percentage completion

Determination of revenues under the percentage of completion method necessarily involves making estimates, some of which are of a technical
nature, concerring, where relevani, the percentages of completion, costs to completion, the expected revenues from the praject or activity and the
foreseeable losses to completion. Estimates of project income, as well as projects costs, are reviewed periodically. The effect of changes, if any, to
estimates is recognised in the financial statements.for the period in which such are determined.

Taxes

The Company periodically assesses its liabilities and contingencies related to income taxes for all years cpen to scrutiny based on latest
information available. For malters where it is probable that an adjustment will be made, the Company records its best estimates of the tax llabflity In
the current tax provision. The Management believes that they have adequately provided for the probable outcome of these matters.

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

Recognition and measurement of defined banefit obligations

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

3a Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendmenis to the existing standards under Companies {Indian Accounting
Standards) Rules as issued from time to time. For the year ended 31 March 2028, MCA has not notified any new standard or amendments o the
existing standards applicable to the Company.

% \Ve
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Notes forming part of the financial statements Rs. in Lakhs
Note 4
Property, plant and equipment
- Office and Buildin
Particulars Construction other Computers Furﬁni_ture and Vehicles {Including siles Total
equipments N fixtures
equipments office)
Gross carrylng valus
As at 01 April 2024 1,253 54 10 19 - 34 1,370
Additions during the year 50 4 21 2 - - 77
Dispaosals during the year (30) - - {7} - - (37}
As at 31 March 2025 1,273 58 31 14 - 34 1,410
Additions during the year 18 20 61 1 <] 104 211
Disposals during the year (834) - - {1) B {34} (869)
As at 31 March 2026 458 78 92 14 6 104 752
Accumulated depreciation
As at 01 April 2024 a7y 15 4 7 - 23 42§
Charge for the year 196 19 13 3 - 1 242
|Disposals for the year (15) - - (5) - - (200
As at 31 March 2025 558 34 17 5 - 34 643
Charge for the year 118 19 23 2 1 104 273
Disposals for the year (415) - - {1) - (34) {450}
As at 31 March 2026 261 53 46 3 1 104 471
Net carrying value
As at 31 March 2026 197 25 48 8 5 - 281
As at 31 March 2025 715 24 14 9 - - 762
Note -
1. All title deeds of immovable properties are heid in the name of the Company.
2. Depreciation forthe year Rs. 118 Lakhs (Previous year - (186 Lakhs) transferred to work-in-progress.
Note 5
Canpital work-in-progress
Deamed Gost Rs. in Lakhs
As at 01 April 2024 80
Additions during the year 21
As at 31 March 2025 101
Additions during the year 3
Capitalised during the year (104)
As at 31 March 2026 .
Ageing of Capital work-in-progress:
Amount in CWIP for a pariod of
Projects in Progress <1 year 12 years 2-3 yoars More than 3 Total
years
As at 31 March 2026 - - - - -
As at 31 March 2025 21 80 - - 101

¢

W
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Notes forming part of the financial statements Rs. in Lakhs
Note 6

Intangible assets

Particulars Software Total

Gross carrying value
At deemed cost

As at 01 April 2024 g 9
Additions during the year - -
Disposals during the year - -
As at 31 March 2025 9 9

Additions during the year - -
Disposals during the yvear “ -

As at 31 March 2026 9 9
Accumlated amortisation

As at 01 April 2024 7 7
Charge for the year 2 2
Disposals during the year - -
As at 31 March 2025 9 9
Charge for the year - -
Disposals during the year - -
As at 31 March 2026 9 9

Net carrying value
As at 31 March 2026 - -
As at 31 March 2025 - -




Arimas Real Estate Privats Limited
Notes forming part ef the financial stafements

Rs. in Lakhs

Noto 7 MNon-current Current
QOther financial assets As at 31 March 2026 As at 31 March 2025] As at 31 March 2028 As at 31 March 2025
Deposits with banks havlng ariginal maturity period of more than tweiva months 934 106 - -
Other receivables - - 2 2
Deposits given 48 - 1 287
i 978 108 3 289
*Includes Rs, 73 lakhs {Rs, 37 |akhs) daposits with f lien in favour of bank / financial institufiors.
Note 8 Non-current Current
Tax assots As at 31 March 2026 As at 31 March 2025] As at 31 March 2026  As at 31 March 2025
Balanse with government authorities (direct tax) (net) 684 603 - .
. 684 603 - N
Note 9 Non-currant Curront
Other assets As at 31 March 2026  As at 31 March 2025| As at 31 March 2026 As at 31 March 2025
Contract cost assets - - 103 246
Prepaid expenses 110 82 388 948
Balance with goverament autherities {indirect tax) - - 112 226
Advances recoverabla in cash or in kind
- Cther parties - - 820 1,012
Contract assals - - 2,931 5,074
110 92 4,365 7,506

Nota 10
Inventorias
a) Real estate

As at 31 March 2026

As at 31 March 2025

Raw materials 2,736 1,869

Work-in-progress 34,580 50,450

Finished stock

=Residential units / Plots 730 -
38,106 52,259

For delafls of inventory pledged as security rafer Note 32

Nofe 1

Trada roceivables
{Unsecured, considered good)
Due from

- Others

Trado receivable agoing -

As at 31 March 2026

As at 31 March 2025

4,146

3428

4,146

3,428

Partleulars

Outstanding for following poriods from tue date of payments.

<$§ Months

§ Months -1 year 1-2years

2-3years

>3 years

Total

As at 31 March 2026
Undisputed Trade Receivables
-Considered Good

As at 31 March 2025
Undisputed Trade Roceivables
-Considered Good

3,528

2,908

333 169

18

4,146

3,428

Note -

1. Above ageing is darived basis frade receivables which are ouistanding for which bills had been raised as per coniract enterad with customers.

2. For details of receivables pledged as security refor Note 32

Note 12

Cash and cash equivalents

As at 31 March 2026

As at 31 March 2025

Cash on hand 34 1

Balances with banks in current accounts 10 [}

Deposits with banks having criginal maturity period of less than or equal to three months 26 -
70 50

*Includes Rs. 28 lakhs {Nil) deposits with / Fen.
Note 13

Qther bank balances

As at 31 March 2026

As at 31 March 2025

Batances with banks in escrow aceounts 2,474 804
Dapaosits with bark having esdginal maturity period of less than or equal to twelve. months* 38 63
Total 2,512 367

“Includes Rs. 10 lakhs {Rs. 55 lakhs) deposited wilh/ fien in favour of bank / financial institutions,

e
/;;;ﬂc} e o




Arimas Real Estate Private Limited

Notes forming part of the financial statements Rs. inlakhs
Noto 14 As at 31 March 2026 As at 31 March 2025
Enuity share capital
Autherised
100,000 {Provicus year - 4,00,000) equity shares of Rs. 10 each 10 10

(in)

(il

()

(a}

(b)

(a)

()

10 10

As at31 March 2026  As at 31 March 2025

Issued, subscriboed and pald up

90,000 {(Provious year - 80,000} equity shares of Rs5.10 each fully paid up 9 g

9 9
The reconciliation of the number of equity shares outstanding is set out below :

As at 31 March 2026 As at 31 March 2025
Rumbor of Rs. In Lakhs Number of Rs.In Lakhs
shares shares

Equity shares cutstanding at the beginning of the year 90,000 2] 90,000 9
Changes during the year - N - -
Equity shares cutstanding at tho and of the year 90,000 g 90,000 g

Terms / rights attachod to equity shares =

Tho Company has only ona class of equity shares having a par vatue of Rs. 10/ per share. Each holder of equity sharos is entitiod to one vote per shate. The Company declares and pays dividend
in indian rupees. The final dividend, i any when proposed by the Board of Directors Is subjact to the approval of the shareho!dars in the ensuing Annua! Ganeral Mesting,

in the event of liquidation of the Company, the holders of equity shares will-be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will
bé in propartion to the number of equity shares held by the shareholders.

Datails of oach equity sharehelder holding mora than 5% sharas are set out bajow

Name of shareholder As at 31 March 2026 As at 31 March 2025
Number of shares  Percentage (%) of | Numberof shares  Percontage (%) of
Holding Helding
Kalpataru Limited 80,000 100.00% 80,000 100.00%

Detalls of Shares held by promoters :

Name of sharchaoldor As at 31 March 2026 As at 31 March 2025
Number of shares  Percentage (%) of | Number of shares Parcentage {%) of
Helding Holding
Kalpataru Limited 80,000 100.00% 90,000 100.06%
Total 99,000 100.00%. 40,000 100.00%

Thare aré no bonus shares issued or shares issued for cansideralien other than cash or shares bought baek duting five years preceeding 331 March 2025,

Note 15 As at 31 March 2026 As at 34 March 2025

Other equity

Ratained aamings

Balance at the beginning of the year (16,867) (12,381)

Add: Profit / {loss) for the year (663) 4.481)

Less: Other Comprehensiva Income Tor the year {net of tax) (8) {5)
{17,538} {16,867)

Employee stock grant schurr_m ragerve
Bafance at the beginning of the year - -

Add: Addition during the year 68 -
Bafance at the end of the year 68 -
Total other equity (17470} {16,867)

Nature and purposs of raserves
Retained sarnings
Retained samings represent the accumnlated eamings nat of Josses, if any made by the Company over the years,

Employao stock grant schema rasarve
Employee stock grant scheme resarve relates io stock options granted by the parent comipany to employees of tha company under an employes stock opliens plan.

Note 16 MNon-currant Currant
Other financial liabilities As at 31 March As at 31 March As at 31 March 2026 As at 31 March 2025
2028 2025

Creditors for Expenses - - 394 196

Cheques overdrawn - - 637 -

Deposiis - - 555 -

Qther payables - - 108 47
- - 1,684 243
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Notes forming part of the financial statements:

Rs. in Lakhs

0]
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(ix)
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Note 17 Non-eurrent Current
Provisions As at 31 March As at 31 March | As at 31 March 2026 As at 31 March 2025
2026 2028
Employce banefits 280 465 18 24
Expenses - - 1,612 737
200 165 1,530 T84

Distlosures pursuant to adoption of Ind AS 18 “Employes Benafis™, The employee's gratuity fund scheme (unfunded) Is a dafined benshit plan. The present value of abligation is determined based
on acluarial valualien using the projected unit credit mathed, which recognises each period of service as giving rise to additional unit of employee benefit entifement and measures each unit
Separately to build up tha final obligation. The obligation for leave encashment {unfunded) is also recognised in the same manner as gratuity.

Gratuity expenses recognised during the year in the statement of profit and loss / work-In-progress / eapital work-in.
progress

Present value of obligation

Current sarvice cost

Past servica cost

interast cost

Gratulty expenses recognised during the year In othor comprehensive Income (QCI)
Actuaria! {galn) / tosses on obligation for the year
Net {[nhcome)exponses for the perfod recegnised in OCI

Nat liability recognised in the balance shaet

Present value of abligation
Liability recognised in the balance sheet

Recenciliation of opening and closing balances of defined benefit obligation {Gratuity unfunded)

Defined benefit abligation at tho beginning of tho year
Current service cost

Interest cost

Net liablity transferred in / [out)

Past service cost

Actuarial {gain} / loss on obligation

Benefits paid

Dufined benefit obligation at the end of the year

Actuarial significant assumptions

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

Rate of escalation in salary (per annum)
Aftrition rate

A quantitativo sonsitivity analysis for significant assumption and its Impact on projected banefit alligation are as follows :

Frojected benefit ebligation on current nvestment
Effect of + 1% change in rate of discounling

Effect of - 1% change in rate of discounting

Effact of + 1% change in rate ¢f satary increase
Effact of - 1% change in rate of salary increase
Effect of + 1% change I rate of employes tumover
Effect of - 1% change In rate of employee turnover

Maturity analysis of projected benefit obligation

Projected benefits payable in future years from the date of reperting
15t {ollowing year

2nd foliowing year

3rd folowing vear

4th following year

5th following year

Sum of years 61014

Sum of years 11 and above

Weighted avarage duration of {he defined benefit obligation 9 years (Previous year - Nii years)

As at 31 March 2026 As at 31 March 2025

22 16
42 -
13 16
77 26
1% 7
11 7

As at 3t March 2026 As at 31 March 2025

263 162

263 162

As at 31 March 2026 As at 31 March 2025

16 152
2 1%
13 18
27 21
42 -
1 7
(13) (14)

263 162

As at 31 March 2026  As at 31 March 2025

2012-14 (Urban) 2012-14 {Urban)
5.91% 6.94%
5.00% 5.00%
5.00% 5.00%

As at 31 March 2026 As at 31 March 2025

263 162
(18) (1)
20 i2
20 12
(18) (11)

2 1

2 )

As at 31 March 2026 As at 31 March 2025

14 20
15 )
18 24
55 ¥
23 15
101 57
255 183

Gratuly expense of R5.59.48 lakhs (Previcus year - Rs. 12.52 lakhs} related to project employees has been transferred to work-in-progress/capital work«n-progress. Met amsunt of gratuity
recognizad as an expanse and included under Employes benalils expense and Other comprenensive income is Rs. 28.95 lakhs {Previaus year- Rs. 20,27 lakhs),

Leave encashment expanse of Rs. 12.99 lakhs (Previcus year - Rs, 2.17 lakhs) relaled to project employees has been transferred to work-in-progress / capital work-in-progress. Net amount of
leave encashment recognizad as an expense and included in Nole 25 under “Employee banefils axpense” Is Rs. 4,84 lakhs {Previcus year - Rs. 2,67 lakhs).

The estimate of future salary increase in the actuaria! valuation is considered after taking into account the rate of inflation, seniority, promation and other relevant factars, such as supply and demand

in tha employment market.

Nota 18 Non-current Current
Othaer liabilitles As at 31 March As at 31 March | As at 31 March 2026  As at 31 March 2025
2026 2025

Contract Liablites - - 5,054 2,77

Advance frem Customer - - 984 340

Uneamed financial guarantee commissicn 71 12 48 ]

Stautory Dues - - 802 433
0\ / ™ 12 6,688 3553

0 1%
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Notes forming part of the financial statemants

Rs. in Lakhs

Note 19

Current borrowings
Sacured
Loans from

As at 31 March 2026 As at 31 March 2028

-Finangcial institutions [Refer note A below] 21,783 18,663
21,783 19,663
Unsecured
Loans from
- Related Parties [Refer Nola 30] # 39,550 58,843
39,550 58,943
61,333 78,606
# Repayable on demand.
# Rate of Interest : 0% -12%
Nature of securitlas and terms of repayments for currant borrowings
Rs. In Lakhs
Particulars Amount Outstanding]{ Rate of Interost Repayment Terms Security details
- 31 March 2026 {31
March 2025)
A} Lean from financial institutiens
lL.oan from financia! institutions - 1 Nit {19,663) 12.72% p.a. Repaid In financial | The facllity is secured by:
year 2025-26 (a) First and exciusiva chargo aver the project in Mumbal, owned by,
the company, together with ali present and fulure receivables arsing
therafrom;
(b} Pledge over shares of the company;
{c) Perscnal guarantes provided by the Director of the parent
company; and
(d} Corporate guarantee pravided by the parent company.
Loan frem financial institttions - 2 21,783 {Ni) 11% pa Repayablein3  |The facility is secured by,
quarterly installments ){a) First and exclusive charge over tho praject in Mumbai, cwned and
ending In finacial year |developed by tha company, logether with a! present and future
2027-2028 recelvables arising therafrom;
{b) Pledge over shares of the company;
(c) Corporate guarantae provided by the parent company.

Note - There ara no creation f medification of charges or satisfaction thereof, which ara pending 1o be registered with ROC beyond the period prescrbed under the Companies Act, 2013 and Rules

made thereunder.

All the loans are usad fully for the purpeso for which there were oblained

Note 20

Trade payables

(a) Tota! Outstanding dues of micre enterprises and small enterprises (Refer Note 38)
(b) Total Outstanding dues of creditors other than micro enterpnses and small entarprises

As at 31 March 2026 As at 31 March 2025

828 257
1,184 1,883
2,009 2140

Nola: 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 anc Medium Enterprises Development Act, 2006 and relied upon by the auditor

Trade payable againg

Particulars

Outstanding of following pericd from du

Not Due

<1 year

1-2 years

lo data of payment

Total

2-3 yoars >3 yoars

31 March 2026

Undisputed dues

(a) Total Quistanding dues of micro enterprises and
small enterprises

3B4

428

428

{b) Total Quistanding dues of creditors other'than
micro enferprises and small enterprises

782

391

1,181

31 March 2025

Undisputed duos

{a) Tolai Quistanding duas of micre enlerprises and
small enferprises

248

257

(b) Fotal Quistanding dues of creditors ather than
micro snterprises and small anterprsas

1,660

214

1,883




Arimas Real Estate Private Limited
Notes forming part of the financial statements

Rs. in Lakhs

Note 21

Revenue from operations
Sale of

- Residenttal units

- Commercial units
Other operating revenues
Service charges and others
Sale of Material/Scrap

Note 22

Other income

Interest income*

Financial guarantee commission income

Gain on sale of property, plant and equipment (net)
Miscellaneous income

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

Note 23

Interest income

Interest income on financial assets at amortised cost
- Loans fo related parties [Refer Note 30}

- Fixed deposits

Note 24

Cost of sales and other operational expenses
a) Real Estate
Opening stock
Add : Expenses incurred during the year
Project execution expenses
Consultancy charges
Other project expgenses
Overheads
Depreciation
Finance costs [Refer Note 26]

Less: Closing stock [Refer Note 10}

Note 25

Employee benefits expense

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

Year ended 31 March

Year ended 31 March

2026 2025
24,343 22,248
13,058 11,051
1,386 -
94 21
38,881 33,318

Year ended 31 March

Year ended 31 March

2026 2025
80 8
22 26
- 17
- 1
112 52

Year ended 31 March
2026

Year ended 31 March
2025

- 56
92 a7
92 143

Year ended 31 March

Year ended 31 March

2026 2025

52,259 51,381
14,627 17,109
152 632
2,126 7,762
2,833 886
118 196
5,742 9,521
77,857 87,487
38,106 52,259
38,106 52,259
39,751 35,228

Year ended 31 March

Year ended 31 March

2026 2025
516 512
28 27
11 4
555 543

*Includes share based payments of Rs. 68 [akhs out of which Rs.39 lakhs transferred to Work in Progress, towards equity share of Kalpataru

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




Arimas Real Estate Private Limited

Notes forming part of the financial statements Rs. in Lakhs
Year ended 31 March  Year ended 31 March
Note 26 2026 2025
Finance costs
Interest expenses on financial liabilities at amortised cost
- Borrowings 3,463 7,483
~ Others 1,146 1,584
Bank and other financial charges 1,136 551
5,745 9,598
Less:
~ Transferred to work-in-progress [Refer Note 24] 5,742 9,521
3 77

Note 27

Depreciation and amortisation expense
Propetty, plant and equipment
Right of use assets

Less: Transferred to work-in-progress [Refer Note 24]

Note 28

Other expenses
Advertisement, Selling and Marketing Expenses
Auditors remuneération
- Audit Fees
- Audifor remuneration -Other Matters
- Certification & Other matters
Brokerage and Commission
Business Support services
Conveyance and travelling expenses
Donations
Exchange difference (net)
Legal and Professional Fees
Loss on sale of property, plant and equipment {net)
Printing and Stationery
Rates and taxes
Repairs and maintenance
Security Services
Soft Services
Sundry Balance written off
Miscellaneous Expenses

Year ended 31 March

Year ended 31 March

2026 2025
273 243
- 2
273 245
(118) (196}
155 49

Year ended 31 March

Year ended 31 March

2026 2025

765 599
3 1
2 4
613 690
37 36
12 5

5 -
- 1
14 18

13 -

1 -
1 153

8 -

186 -
113 49

4 -

1 -
1,608 1,556




Arlmas Real Estate Private Limited
Notes forming part of the Standalone financial statements Rs. In Lakhs

Note 2%
Ind AS 115 Revenue from contracts with customers

A. Contract balances
The following table provides information about receivables and contract liabilties from contract with customers:

1). Significant changes in contract llabilities balances durlng the yoar are as follows:

Parifculars As at 31 March 2026 As at 31 March 2025
Openlng balance 2,1 3,183
Change due to collection and revenue recorded based on measure of progress during the year 2,283 {412)
Closing balance 5,054 2,771

1}, Significant changes In Contract Assets balances during the year are as follows:

Particulars As at 31 March 2026 As at 31 March 2025

Opening balance 5074 3,685
Change due o revenue recorded { biling based on measure of progress during the year {2.143) 1,389
Clesihg halance 2831 5,074

Contract Asset Is inifially recognised for revenue earned on account of contracts where revenue is recogniséd over the period of ime as receipt of consideration is conditional on successful
completion of performance obligations as per contract.

Contract iabilities include advances received from customers as well as deferred revenue representing transaction price allacated to outstanding performance obligations.

B. Cost to obtaln the contract
(i) Amortisation in Statement of Profit and Loss: ¥ 143 lakhs (Previous year: X 63 lakhs)
{ii} Recognised as contract assets: T 103 lakhs {Previous yoar: ¥ 246 lakhs)

C. Outstanding performance obligation

Particulars As at 31 March 2026 As at 31 March 2025
The transaction price of the remaining performance cbligation {unsatisfied or partly satisfied) §.592 14,988
6,592 14,988

Tha above rematning perfermance abligation (unsatisfied or partly satisfied) is expected to be recognised wihin § 1o 5 years




Arimas Real Estate Private Limited
Notes forming part of the financial statements

Note 30
Related party disclosures:
List of parties where control exists

Holding company
Ka_lpataru Limited

Fellow subsidiaries

Abacus Real Estate Private Limited
Abhiruchi Orchards 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

Arena Orchards Private Limited
Astrum Orchards Private Limited
Axiom Orchards Private Limited

Azure Tree Enviro Farms Private Limited
Azure Tree Lands Private Limited
Azure Tree Orchards Private Limited
Kalpataru Land (Surat) Private Limited
Kalpataru Land Private Limited

Kalpataru Retail Ventures Privafe Limited
Ananta Landmarks Private Limited
Kalpataru Homes Private Limited

Kalpataru Constructions (Poona) Private Limited
Ardour Properties Private Limited

Alder Residency Private Limited

Kalpataru Residency Private Limited

Agile Real Estate Private Limited

Agile Real Estate Dev Private Limited
Ardour Developers Private Limited
Kalpataru Hills Residency Private Limited
Kalpataru Townships Private Limited

Aspen Housing Private Limited

Kalpatary Properties (Thane) Private Limited

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

Enterprises controlled by the holding company

Kalpataru + Sharyans
Kalpataru Constructions (Pune)

Associates / Joint Ventures
Klassik Vinyl Products LLP
Mehal Enterprises LLP
Azure Tree Townships LLP

Key management personnel / directors and their relatives

Lokesh Jain
Imiiaz 1smail Kanga
Jayant Oswal

Director of Holding Company
Parag M. Munot

Other related party with whom transactions have taken place during thé

year or balances outstanding at the year end

Eversmile Properties Private Limited
Rainbow Prints Private Limited

Argos Arkaya Power Solutions LLP
Property Solutions (India) Private Limited
Astrum Developments Private Limited

1%
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Notes forming part of the financial statements

{A) Transactions with related parties Rs. in Lakhs
Sr . " Year ended 31 Yoar ended 31
No. Particulars Relationship March 2026 March 2025
1 |Purchase of materials/ services
Holding/Ultimate hélding 1 -
Kalpataru Limited Holding 1 -
Fellow subsidiary - 2
Kalpatar: Retail Ventures Privale Limited Felow subsidiary - 1
Agile.Real Estate Private Limited Fellow subsidiary - 1
Associate/Joint Venture - 15
Klassik Vinyl Producis LLP Associate/Joint Venlure - 2
Mehal Enterprises LLP Asscciate/Joint Venture - 13
Other Related Party 204 7
Argos Arkaya Power Solulions LLP Other Refated Party 101 7
Praperty Solutions (india) Private Limited Gthar Related Party 103 -
2 {Purchaso of property, plant and equipment
Fellow subsidiary - 13
Agile Real Estate Private Limited Fellow subsidiary - 13
Other Related Party - 5
Argas Arkaya Power Scluticns LLP Cther Related Party - 5
3 iSale of fixed assots
Fallow subsidiary 406 1
Alder Residency Private Limited Fellow subsidiary - 1
Ananta Landmarks Private Limited Fellow subsidiary 406 -
4 ilLoans faken
Helding/Ultimate holding 17,916 26,552
Kalpataru Limited Holding 17.916 26,652
Fellow subsidiary 4947 85
Kalpataru Homes Private Limited Fellow subsidiary - 85
Kalpataru Retail Ventures Privaie Limited Fellow subsidiary 2,958 ~
Alder Residency Privale Limited Fellow subsidiary 1,988 -
N S A TR TR A T R i 4'5uu S ,E;-éﬁ..i»
Eversmile Properties Private Limited Other Related Party 1,500 6,307
Astrum Developments Private Limited Other Related Party 3,000 -
5 {lLoeans taken repaid
Holding/Ultimate holding 37,029 9,028
Kalpataru Limited Holding 37,029 9,028
Fellow subsidiary 6942 1,101
Kalpataru Hames Private Limited Fellow subsidiary - 1,101
Kalpataru Retail Ventures Private Limited Fellow subsidiary 2,858 -
Alder Residency Private Limited Fellow subsidiary 3,984 -
Other Related Party 2,832 11,691
Eversmile Properties Privale Limited Other Related Party - 11,691
Astrum Developments Private Linsited Other Related Party 2,832 -
& Toan given T -
Fallow subsidiary 6,290 987
Kaipataru Homes Private Limited Fellow subsidiary - 967
Alder Residency Private Limited Fellow subsidiary 6,280 -
7 {Lpans glven repaid
Fellow subsidiary 6,280 967
Kalpataru Homes Private Limited Fellow subsidiary - 967
Alder Residency Private Limited Fellow subsidiary 6,290 -
8 |Interest oxpense
Holding/Ultimate holding - 2,142
Kalpatan: Limited Holding - 2,142
Fellow subsidiary 261 343
Kalpataru Homes Private Limited Fellow subsidiary - 7
[ |Aider Residency Private Umited " [Felowsubsidiary .. 1)
Other Related Party 52 936
Evaersmile Properties Private Limited Cther Related Party - 336
" ”Asgru"m Developments Private Limited Other Related Party 52 -
XA \

h
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Notes forming part of the financial statements

A

Transactions with related parties

Rs.in Lakhs

Sr
No.

Particulars

Relationship

Year ended 31
March 2026

Year ended 31
March 2025

Interest income

Fellow subsidiary

56

Kalpataru Homes Private Limited

Feltow subsidiary

56

10

Guarantees / securitles given on behalf of

Holding/Ultimate holding

12,000

Kalpatan: Limited

Holding

12,000

Fellow subsidiary

5,300

Kalpataru Land (Surat) Private Limited

Fellow subsidiary

5,300

1"

Guarantees / securitics issued on company's behalf by

Holding/Ultimate helding

12,500

19,700

Kalpataru Limited

Holding

Director of Holding Company

Parag M. Munot

Director of Holding Company

12,500

19,700

Holding/Ultimate holding

22,000

Kalpataru Limited

Holding

22,000

12

Release of guarantees glven / securities provided by

32,200

Helding/Ultimate holding

Kalpataru Limited

Holding

Director of Holding Company

Parag M. Munot

Director of Holding Company

32,200

93

Corparate Guarantee Commission Charges

Holding/Ultimate holding

232

197

Kalpataru Limited

Helding

282

197

14

Corporate Guarantee Commission Ingome

Holding/Ultimate holding

120

Kalpataru Limited

Holding

120

Fellow subsidiary

26

Kalpataru Land (Surat) Private Limited

Fellow subsidiary

26

15

Business Support Service

Holding/Ultimate holding

37

36

Kalpatar: Limited

Holding

37

36

Relmbursements of exp paid

_|Holding/Ultimate holding

Kalpatanu Limited

“IHolding

17

Guarantees securities rel d on behalf of

Fellow subsidiary

5,300

Kaipatary Land (Sural) Private Limited

Fellow subsidiary

5,300
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Arimas Real Estate Private Limited

Notes forming part of the financial statements

(B} Closing Balances Rs. in Lakhs
. . . Asat31March | Asat31 March
Sr No. Particulars Relationship 2026 2025
1 ILoans taken :
Holding/Ultimate holding 37,835 | 56,948
Kalpataru Limited Holding 37,835 ¢ 56,948
Fellow subsidiary - 1,995
Alder Residency Privale Limited Fellow subsidiary - 1,995
Other Related Party 1,714 -
Eversmile Properties Private Limited Other Related Party 1,600 : -
Astrum Developments Private Limited Other Related Party 214 -
2  iTrade and cther receivables
Other Related Party - 2
Rainbow Prints Private Limited Other Related Party - 2
3 :Trade and other payables {
Other Related Party 38 | -
Property Solutions (India) Private Limited Other Related Party 38 ! -
4 iAdvance given I
Other Related Party 5 -
Argos Arkaya Power Solutions LLP Other Related Party 5 -
§ |Guarantees given/securities provided on behalf of ;
Holding 12,000 | -
Kalpataru Limited Holding 12,000 -
Fellow subsidiary - 5,300
Kalpataru Land (Surat) Private Limited {Fellow subsidiary - 5,300
T
6 [Guarantee/securities issued on Company's behalf by - 19,700
oo Holding/Ultimate holding .. o s s s s
Kalpataru Limited Holding ‘
- 19,700
Director of Holding Company
Parag M. Munot Diractor of Holding Company
Holding/Ultimate holding 22,000 -
Kalpataru Limited Holding 22,000 : -
Notes
i}  The details of related party relationships identified by the-management of the company and relied upen by the auditor. As represented by the

management all above related party transacticn are at Arms length.

»




Arimas Real Estate Private Limited
Notes forming part of the financial statements

Rs. In Lakhs

Note 31
Contingent Habllities and commitments (To the extent not provided for)

1} Contingent llabilities
a) Bank guarantees issued Rs.120 lakhs {Previous year - Rs.111 lakhs).

b) The company has given corporate guaraniee of Rs.12,000 lakhs {Previous year - Rs. 5,300 lakhs) to Financial Institution for the' loan granted to helding comparny / fellow
subsidiary. Such loans outstanding as on 31 March 2026 are Rs.12,000 lakhs {Previous year - Rs. 5,300 lakhs).

c) Disputed dues of direct and indirect tax habilities of Rs. 106 lakhs (Previcus year - Rs. Nil}

Note 32
Collateral / security pledged

The camying amount of assets pledged! morigaged as securities for current and. non-current borrowings of the Company and loans availed by subsidiaries and related

parties are as under:

Earnings per share {(EPS)

RS, In Lakhs
Particulars As at 31 March 2026 | As at 31 March 2025
Inventories 38,107 52,254
Other current and financiat assets 4,146 3,428
Total 42,253 55,687
Note 33

Particulars

As at 31 March 2026

As at 31 March 2025

a) Profit / (loss) aftor 1ax (Rs. fn Lakhs) (663} {4,481)
b ) Number of equity shares cutstanding {No.) 90,000 90,000
¢} Basic and diluted earnings per share” (Rs.) - Face value of Rs. 10 each {738.67) (4,878.99)

Note 34
Financial risk management objectives and policies
The Company's principal financial liabilities comprise borrowings, frade and other payables. The main purpose of these financial Eiabililies is to finance and support

Company’s operations. The Company's principal financial assets include loans given, trade and other receivables, cash and cash equivalents, ather bank balances and
refundable deposits that derive directly from its operations,

The Company is exposed to market risk, credit risk and liquidity risk. The Gompany’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 pelicies and procedures and that financial risks are identified,
measured and managed in accordance with the Company's policies and risk objectives. The Board of Directars reviews and agrees policies for managing each of these
risks.

Financia! Risk Management

The Company has exposure 1o the following risks arising from financial instruments:
(i) Market Risk

(i} Credit Risk and

{iii} Liquidity 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
flucluate because of changes In interest rates (interest rate risk) or other market faclors. Financial instruments affected by market risk inciude borowings, loan givens,
fixed deposits and refundable depaosits.

a) [nterost rate risk
Interest rate risk is the risk that the {fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's
exposure to the risk of changes in market interest rates relates pimagly to the Comparny's debt obligations with floating interest rates. The management is responsitle
for the monitering of the Company's Interest rate positicn. Different variables are considered by the management in stricturing the Company's borrowings to achieve a
reascnable, competilive, cost of funding.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possitle change in interest rates on that pertion of bomrowings affected with ail other variables held
constant, The effect of change in the interest rate on floating rate bomowings, is as follows:

Partlculars

Effect of change in Interest rate

As at 31 March 2026

As at 31 March 2025

Increase in interest rate by 50 bps

198

{295)

Decrease in interest rate by 50 bps {1) 285

b) Currency risk
Currency risk is not material, as the Company's primary business activilies are within india and does not have significant exposure in foreign currency.

{il} Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer centract, leading to a financial loss. The Company is exposed

to credit risk from its operating activities {primarily trada receivables) and from its financing activities inclpdin;ecurity depasits, loans to empleyees and ather financial
instruments.

&"_




Arimas Real Estate Private Limited
Notes forming part of the financial statements . RS, in Lakhs
a) Trade recelvables

The Company's exposure to credit risk is influenced mainty by the individual characteristics of each customer, The Company has entered info contracts for sale / leasing
of commercial premises. The payment terms are specified in the contracts. The Company is exposed to credit risk in respect of the amount due, Hewever, in case of
sale, the legal ownership is transferred to the buyer only after the entire amount is recovered. In case of leasing, the Campany takes security deposit to secure the rent In
addition, the amount due is monltored oh an ongeing basis with the resull that the Company's exposure to.bad debts Is not significant, The Company evaluates the
concentration of risk with respect to frade receivables as low, as its customers are located in several jurisdictions industries and oparale
in largely independent markets.

b) Financial Instrument and cash deposits
With respect to credit risk arising from the ether financial assets of the Company, which comprise bank balances, cash, loans to related parlies and other pariies, other
receivables and deposits, the Company's exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount of these
assets.

Credit risk from batances with banks is managed by Company's treasury in accordance with the Company's policy. The Company limits its expesure to ¢redit risk by only
plaging balances with local banks. Given the profite of its bankers, management does not expect any counterparty to fail in meeting its obligations.

(iii) Liquldity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company monitors its risk {o a shortage of funds using a
recurming fiquidity ptanning tocl. This tool considers the maturity of bath its financial investiments and financial assels (e.g. Irade receivables, other financial assets) and
projected cash flows from operations.

The cash flows, funding requirements and liquidity of Company is monilored under the control of Treasury team. The objeclive 1s {0 optimize the efficiency and
effectiveness of the management of the Company's capital resources. The Company's abjective-is to maintain a balance between continuity of funding and borowings.

The Company manages liquidity risk by maintaining adequate reserves and borrewing facilities, by continucusly monitoring ferecasted and actual cash flows and
matching the maturity prefiles of financial assets and liabilities,

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

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted paymenis:

Rs. in Lakhs
Contractual cash flows
Partlculars Less than 1{o3 3tosd > 5 yaars Total
1 year years years

As at 31 March 2026
Borowings 45,450 16,100 - - 61,550
Trade payables 2,008 - - - 2,008
Other financial tiabilities 1,694 - - - 1,694
As at 31 March 2025
Borrowings 59,295 12,700 - - 78,4985
Trade payables 2,140 B w - 2,140
QOther financial liabilities 243 - - - 243

Capital management
Far the purpose of the Company’s capital management, capital includes issued equity capital, share premium and alt other equity reserves atiributable to the equity
holders of the Company. The primary chjective of the Company’s capital management is to maximise the shareholders’ value.

The Company manages ils capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants, The
Company menitors capital using a gearing ratio, which is net debt divided by fotal capital plus net debt

Rs. in Lakhs
Particulars As at 31 March 2026 | As at 31 March 2025
Dabt:
Borrowings {long-tenm and shert-tezm, including currant maturities of long ferm borrowings) 61,333 78,506
Less: Cash and cash equivalents (70} (50)
Less: Other bank balances {3,443} (973)
Net debt (A) 57,820 77,583
Equity
Equity share capital 9 g
Other equity (17,470) {16,867}
Total equity attributable to the owners of the parent (B) {17,461} {16,858)
Total equity and net debt {CzA+B) 40,359 60,725
Goaring ratio {(A/C) ; 143% 128%

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

o *
&




Arimas Real Estate Private Limited

Notos forming part of the financial siatoments Rs. in Lakhs
Note 35
Taxation
a} The major components of income tax for the peried ended 31 March 2026 are as undor;
I) Income fax related to iterns recognised directly in profit or loss of the statement of profit and loss for the year onded
Rs. in Lakhs
Year ondod 31 Marcht  Year ended 31
2026 March 2025
Current tax
Current tax on profis Tor the year N .
Adjustments for cumrent tax of priar periods (37} -
Total current tax expense an -
Deferred tax ’
Relating to arigination and reversal of temporary differences {2,336} 541
Income tax expense rapotiod in the statement of profit and loss {2,373) 541
il) Deferred tax related to items recognized in other comprehonsive income {OCI) during the year
Rs. in Lakhs
Year ended 31 March|  Year ended 31
2028 March 2025
Deferred tax on remeaswrement gainsi{losses) on defined benefit plan 3 2
Deferred tax charged to OCI 3 2
h) Reconciliation of tax expense and the accounting profit multiplied by tax rate:
Yoar entdoed 31 March|  Yoar ended 31
2026 March 2025
Accounting profit before tax {3,036) {3,840)
income tax @ 26% (26%) (789) (992)
Adjusiments In respect of cument income tax In réspect of provious years (37) -
Non-dedustible expenses for tax purpose (124) -
Other allowances {or tax purpose - 1,680
Non-creation of deferred tax asset - -
Recognition of deferred tax asset on earlier year losses (1.260) -
Change in tecognised deductible temparary differences {163} {147)
Income tax exponse / {benefit) charged to the statement of profit and loss {2,373 541

Doferred tax relates to the following:
Balance-Shect Recognized in the statement of profit Recognized in OCI
and loss
Year ended 31 March | Yoar ended 31 Yoar ended 31 Year ondad 31 |Year ended 31 March|  Year andod 31
2026 March 2025 March 2026 March 2025 2026 March 2025

a) Dedustible temporary differonces
Bepreciation on praperty, plant, equipment and 61 - ®1) 42 - -
intangible assels
Unused tax losses 4,584 2,559 (2,025) 461 - -
Employee benefits f expenses aliowable on payment. 80 . N 38 3 2
basis
Other deductible ternporary differencas 173 - {173) - - -
Total {a) 4,898 2,559 {2,336} 541 3 2
Nt deferred tax {assels) ! liabilitlos {4.898) 2,559
Buoferred tax charge / (crodit) (a+b+c) {2,336} 541 3 2




Arimas Real Estate Private Limited
Notes forming part of the financial statements Rs. in Lakhs

Note 36
Fair value measurement

a) Financial instruments by category

Particulars Year ended 31 March 2026 Year ended 31 March 2025
Financial assets (Other than investment in subsidiaries, associates and joint FVTPL Amortised FUTPL Amortised
ventures) ’ cost cost
Non-current

Other financial assets - 979 - 108
Current

Trade receivables - 4,146 - 3,428

Cash and bank balances - 2,582 - 917

Cther financial assets - 3 - 289
Total financial assets - 7,710 - 4,740

Financial liabilities

Current
Borrowings - 61,333 - 78,606
Trade payables - 2,009 - 2,140
Other financial llabilities ' - 1,604 - 243
Total financial liabilities - 65,036 - 80,989
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Notes forming part of the financial. statements

Rs. in Lakhs

Note 37
Disclosure of various ratios

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

o ) Current assets 48,202 64,399

Current Ratio Current liabllities 73.254 85,303

«Debt-Equity Ratio Total Debt 61,333 78,6086
Shareholders equity -17.,461 -16,858

+Debt Service Coverage Ratio* Earning available for debt services -505 -4,355
Debt services 81,555 56,872

«Return on Equity Ratio. Net profit after taxes - Preference Dividend {if any) -663 -4,481
Average Sharehaolder's Equity -17,160 -10,661

sInventory turnover ratio Cost of goods sold or Sales 39,751 35,228
Average Inventory 45,183 51,818

«Trade Receivable Turnover ratio Net Credit Sales 38,881 33,318
Average Accounis Receivables 3,787 4,806

*Trade Payable Turnover ratio Net credit purchase 19,856 26,585
Average Trade payables 2,075 2,910

*Net Capital Turnover Ratio Net sales 38,881 33,318
Working Capital -24,052 -20,904

*Net Profit Ratio Net profit -663 4,481
Net Sales 38.881 33,318

*Return on Capital Employed* Earning before interest and taxes -3,033 -3.863
Capital Employed 43,872 61,748

*Return on lnvesiment Return on investment - -
Cost of investment - -

Ratios as at As at;ng"arCh As at2:~:312:1arch Variance % Reason for variance

Ratios

Current Ratio 0.67 0.75 -11.03% [NA

Debt-Equity Ratio NA NA NA NA

Debt Service Coverage Ratio* -0.62% -7,66% -81.92% [Increase in repayment of borrowings

Return on Equity Ratie NA NA NA NA

inventory Turnover Ratio 0.88 0.68 29.41% |Increase in cost of sales

Trade Receivable Turnover Ratio 10.27 5.93 4B.08% |Increase in irade receivables

Trade Payable Turnover ratio 9.57 9.14 4.75% |[NA

Net Capital Turnover Ratio NA NA NA NA

Net Profit Ratio -0.02 -0.13 -87.32% |Reduction in losses

Return on Capital Employed* -6.91% -6.26% 10.51%. INA

Return on Investment NA NA NA NA

As the Company reccgnises its revenue over-time, the numbers of Revenue & its related infermation may not strictly be comparable over
the periods, hence required ratios are also not strictly comparable. All above ratio are in ferms of imes unless olherwise mentioned.

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

1%
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CIN No. U45200MH2007PTC173551
Notes forming part of the financial statements Rs. in Lakhs

Note 38
Disclosure as required under Micro, Small and Medium Enterprises Development Act, 2006

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

Particulars Year ended 31 March | Year ended 31 March
2026 2025

{i} {The principal amount & interest due thereon remaining unpaid to any supplier* 852 276

{if) | The amount of interest paid by the buyer in.terms of section 16, along with the amounts of] - -
payment made to the supplier beyond the appointed day during each accounting year.

{iii} [ The amount of interest due and payable for the period of delay in making payment {which have - -
been paid but beyond the appointed date during the year) but without adding the interest specified
under MSMED act, 2008.

(iv) | The amount of interest accrued and remaining unpaid at the end of each accounting vear. 9 9

{v) {The amount of further interest remaining due and payable even in succeeding years, until such - -
date when the interest dues as above are actually paid to small enterprises, for the purpose of]
disallowance as a deductible expenditure under section 23.

* Includes MSME related to creditors for expenses for Rs 14 Lakhs ( Rs 11 Lakhs) and Provision for Expenses far Rs Nil { Rs Nil )

Note 39
To the best of information of management of the Company, the disclosure requirements to be given pursuant to Gazette notification for Amendments in
Schedule lit fo Companies Act, 2013 dated March 24, 2021 effective from April 01, 2021 pertaining o following matters are either disclosed ar not
applicable to the Company:

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

2 Na proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions {Prohibition)
Act, 1988 {us of 1288) an rules made theraunder.

The Company has not been declared a wilful defaulter by any bank or financial instiiution or other lender.

4 Relationship with Struck off Companies*

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

5 As per clause (87) of section 2 and section 186 (1} of the Companies Act, 2013 and Rules made thereunder, the' company is in compliance with the
number of fayers as permitted under the said provisions.

6 The Company has not traded or invested in Crypto currency or virtual currency during the financial year.

7 There are no transactions recorded in books of accaunt reflectin_g_surrenderl disclosure of income in the assessment under income Tax Act, 1861.

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

9  The accounting software used by the Company, to maintain its Boeks of account have a feature of recording audit trail (edit log) facility and fhe same
has been operated throughout the year for all trarisactions recorded in the software. The Company has an established process of regularly identifying
shartcomings, if any, and updating fechnological advancements and features including audit trait. The shortcomings identified during the course of audit
are being reviewed and comrective action is being taken wherever required.

Note 40

a) To the best of our knowledge & belief, no fund (which are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies), including
foreign entity ("Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether , directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the company ("Ulimate Beneficiaries"} or
provided any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) To the best of our knowledge & belief, no funds {which are material either individually or in the aggregate) have been received by the Company from any

person(s) or entity(ies), including foreign entity ("funding parties™), with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly ar indirectly, lend or invest in other persons or entities identified in any manner whatisoever by or an behalf of the funding parties
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

-
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Notes forming part of the financial statements Rs. in Lakhs

Note 41

On 21 November 2025, the Government of India nofified the provisions of the Labour Codes, which consalidate twenty nine existing labour laws into a
unified framework governing employee benefit during and after employment. Amang other changes, the Codes introduce a uniform definition of wages
and revise certaln employee entitlements. The Company has evaluated and disclosed the incremental impact of these changes based on the position
presently ascertainable, in line with the guidance issued by the Institute of Chartered Accountants of India. The resulting incrementat impact of Rs 49
Lakhs, relating to gratuity and leave encashment, has been presented as an exceptional item and primarily arises due to the revised wage definition.
‘The Company continues to monitar the finalisation of Central and State rules, as well as any further clarifications issued by the Government, and will
incerporate any additional accaunting implications as required in future periods."

Note 42
During the year, the Board of Directors of the Company has accorded its in-principle approval to proceed with the proposal for the merger of the fellow
wholly owned subsidiaries Azure Tree Enviro Farms Private Limited, Azure Tree Orchards Private Limited, Amber Orchards Private Limited Into the
Company. The proposed merger is aimed at achieving operational synergies and streamlining-and optimizing business operatiens and shall be subject
to the formulation and subsequent approval of the scheme of amalgamation/merger by the Board, as well as the requisite approvals from banks and
financial instituticns (wherever applicable) and the relevant regulatery authorities.

Note 43
Seament Information

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

Note 44

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

Note 45
Events after reporting date
There have been ro events after the reporiing date that require disclosure in these financial statements.

Note 46
The Company has reported a net loss of Rs. 663 Lakhs during the current year and also reported accumulated losses of Rs. 17,538 lakhs as at 31st’
March 2026. Further, owing to accumulated losses as at 31 March 2026 the Company’s net worth is fully ercded. However, the management has
prepared the financial staterents of the Company an a going concern basis having regard on future cash flow projections as well as the continued
financial suppart from the Holding company to meet its abligations as and when the need arises.

Note 47
Previous year figures (not material) have been regrouped / reclassified, wherever necessary, if any, to carrespond with current period classification.
Figures in brackets pertaining to previous year.
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