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INDEPENDEN T AUDITORS’ REPORT

To the Members of Eloise Builders & Constructions Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Eloise Builders & Constructions Private Limited (the
“Company”), which comprise the Balance Sheet as at 31 March 2026 ,the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the vear then ended and
notes to the Financial Statements, including a summary of material accounting policies and other explanatory information.
(hereinafter referred to as the “Financial Statements™).

In our opinion, and to the best of our information and according to the explanations given to us, the aforesaid Financial
Statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so requited and give a true
and fair view in conformity with the Accounting Standards prescribed under Section 133 of the Act (“IND AS™) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026, loss, changes in
equity and other comprehensive income and the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (“SA”s) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further deseribed in the Auditor’s Responsibilities
Jor the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that
are relevant to our audit of the Financial Statements under the relevant provisions of the Act and Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence obtained by us 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 Board of Directors is responsible for the other information. The other information comprises the information

included in the Board’s Report including Annexures to Board’s Report, but does not include the Financial Statements and our
auditor’s report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of assurance
conclusion thereon. '

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of the 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 Ind AS specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls with reference to financial statements, 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 and Board of Directors is responsible for assessing the Company’s ability
1o continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless Board of Directors either intends to lquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material
misstatetnent, 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 guaraniee 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. :

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

. Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audif 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 invalve callusion, forgery, intentional omissiens,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the andit in order to design audit procedures that are

e "'appropri'ate"in"the circum‘stance‘sr*" T e T e e T

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimiates 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 contintte as a going concern. If we conclude that a material
uncettainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.
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. 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 Statemients that, individually or in aggregate, malkes it probable
that the economic decisions of a reasonably knowledgeable user of the Firancial Statements may be influenced. We consider
quantitative matetiality 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 mdttets, 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 alt relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditot’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in
ferms of sub-section (11) of section 143 of the Act, we give in the "Annexure A" a statement on the matters specified in
paragraphs 3 and 4 of the Order to the extent applicable. :

2. Asrequired by Section 143(3) of the Act, based on our audit we report that:

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

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

{c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), and the Statement of
Cash Flows dealt with by this Report are in agreement with the books of account,

{d) Inour opinion, the aforesaid Financial Statements comply with the Ind AS specified under Section 133 of the Act.

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

{f} With respect to the adequacy of the internal financial controls with reference to Financial Statements of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our repott expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls with
reference to Financial Statements.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirernents of section
197(16) of the Act, as amended, in our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions of

TTgEttion 197 of the Act: e T B ’ e

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

i,  The Company does not have any pending litigations which would impact its financial position;

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

ili.  There were no amounts which were required to be transferred to the [agig!
Company during the year ended 31 March 2026. ,
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(a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes
to the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirecily lend or invest in other persons or entities identified in any mannet whatsoever by
or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the

Ultimate Beneficjaties;

vi.

(b) The Management has represented, that, to the best of its knowledge and belief, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, 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;

{c) Based on such audit procedures performed as considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the Management representations under sub-clauses (a) and
(b) above, corntain any material misstatement.

The Board of Directors of the Company have not proposed / paid any dividend for the year ended 31 March, 2026,
hence, ho compliance of Scction 123 of the Act was required.

Based on our examination, which included test checks, the Comparty has used accounting softwares for maintaining
its books of account for the financial year ended 31 March, 2026 which has a featute of recording andit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the softwares. Further,
during the course of our audit we did not come across any instance of the audit trail feature being tampered with and
the aundit trail has been preserved by the company as per the statutory requirements for record retention.

For M Choudhury & Co.

Chartered dccountants
Firm Registration No. 3021 86E

D Choudhury

Partner

Membership No. 052066

UDIN: 26052066QGNQDE9101

Place: Kolkata
Date: 8™ May 2026




Annexure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requ:remcnts section of our report to the members of Eloise Builders
& Constructions Private Limited on the Financial Statements for the year ended 31 March, 2026. :

(a) (A) As the Company does not have any Property, Plant and Equipment, reporting under Clause
3(i)(@)(A).(b).(c).{d),(e) of the Order is not applicable to the Company.

(B) The Company does not hold any intangible assets. Accordingly, reporting under Clause 3(i)(@)(B) of
the Order is not applicable to the Comipany.

ii. (a} According to the information and explanatiens given to us, the inventory has been physically verified by
the management during the year and in our opinion, the frequency of verification is reasonable and
procedure and coverage as followed by the management were appropriate.

(b) The Company has not been sanctioned any working capital limits from any Bank or Financial Institutions
during any point of time of the vear under review.

iii.  According to the information and explanations given to us and on the basis of our examination of the

records of the Company, during the year, the Company has not made investment in or provided any

( guarantee or secutity or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties.

iv.  According to the information and explanations given to us, the company has not entered into any
transaction of loans, investments, guarantees and security which require the compliance with provisions of
section 185 and 186 of the Companies Aet, 2013.

v.  The Company has not accepted any deposits from the pubhc within the meaning of Sections 73 to 76 of the
Act and the rules framed there under. Therefore, the provision of clause 3(v) of the order is not applicable
on the Compary.

vi.  The Central Gevernment of India has nof prescribed the maintenance of cost records under sub-section (1)
of Section 148 of the Act for any of the products of the Company. Therefore, the provision of clause 3¢vi}
of the order is not applicable on the Company

)] Accordmg to the information and explanation given to us and the records of the Company examined by
us, in our opinjon the Company is regular in deposmnc the undisputed statutory dues, mcludmg 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 other statutory dues, as applicable, to the appropriate
authorities. According to the information and explanations given to us, no undisputed amounts payable in
respect of the aforesaid dues were outstanding as at 3 kst March 2026 for a period of more than six months
from the date they becomne payable.

{b) According to the information and explanations given to us and the records of the Company examined by
__us, there are no dues of Goods and Service Tax, Provident Fund, Fmployees Stake Insurance, Income-
Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, CESS and other capital
dues which have not been deposited on account of any dispute.

viil.  According to the information and explanations given to us and the records of the Company examined by us,
there are no transactions in the books of account that have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account.

ix. (a)According to the records of the Company examined by us and the information and explanations given 1o
- us, the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest

% QGUHUR’}» to any lender during the year,




Annexure A to Independent Auditor's Report _ _
Referred to in paragraph 1 under ‘Report oni Other Legal and Regulatory Requirements® section of our report to the metnbers of Eloise Builders
-& Constructions Private Limited on the Financial Statements fur the vear ended 31 Match, 2026.

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

(e Accdrding to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not taken any term loans from any lender. Accordingly,
teporting under Clause 3(ix)(¢) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed by us, and on
an overall examination of the financial statements of the Company, we report that the Company has raised
funds on short-term basis have, prima facie, not been used during the year for long-term purpose by the
Company.

(e) According to the information and explanations given to us, and procedures performed by us, we report
C that the Company did not have any subsidiaries, joint ventures or associate companies and hence the
reporting under clause ix (e) are not applicable.

(f) According to the information and explanations given to us, and procedures performed by us, we report
that the Company did not have any subsidiaries, joint ventures or associate companies and hence the
reporting under clause ix (£} are not applicable.

X.  (a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingiy, the reporting under clavse 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 or fully or partially
or optionally convertible debentures during the year. Accordingly, the reporting under 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, and aceording to the information and explanations
given to us, we have neither come across any instance of material fraud by the Company or on the Company,
noticed or reported during the year, nor have we been informed of any such case by the Management.

'

(b) 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, and according to the information and explanations

woeeeegiven-tous, a report under-Sedtion 143¢12) of thie-Act; in F (")"fm‘*ADT:Zl;"a‘S"prééér‘ibéd umderrile 130t

Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under Clause 3{xi)(b) of the Order is not applicable to the Company.

(c) According to the information and explanations given to us, there were no whistle blower coraplaints
received during the year by the Company.

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting
under Clause 3(xii) of the Order is not applicable to the Company.

our opinion and according to the information and explanations given by the management, the Company
% enfered into transactions with related parties in compliance with the provisions of section 177 and 188



Annexure A to Independent Auditor's Report _
Referred to in paragraph [ under ‘Report oni Other Legal and Regulatory Requirements® section of our report {o the members of Eloise Builders
& Constructioris Private Limited on the Financial Statements for the year ended 31 March, 2026.

of the Act. The details of such related party transactions have been disclosed in the financial statements as
required by the applicable Indian accounting standards.

xiv. According to the information and explanations given to us and the records of the Company examined by us,
internal audit is not applicable on the company. Accordingly, paragraph 3(xiv)(a) & 3(xivi(b) of the Order
is not applicable.

Xv. In our opinion and according to the information and explanations given to us, the Company has not entered
into any non-cash transactions with its Directors or persons comnected with them. Accordingly, reporting
on compliance with the provisions of Section 192 of the Act under Clause 3(xv) of the Order is not
applicable to the Company.

xvi. (2) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

< . (b) According to the information & explanation given to us and the records of the Company examined by
us, the Company has not conducted any Non-Banking Financial or Housing Finance activities without a
valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India
Act, 1934,

(¢) According to the information & explanation given to us and the records of the Company examined by
us, the company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d} The company is not required to be registered under section 45-TA of the Reserve Bank of India Act,
1934, Accordingly, clause 3(xvi}d) of the Order is not applicable.

xvii. According to the information & explanation given to us and the records of the Comipany examined by us,
the company has incurred cash losses of Rs. 48542.72 thousand in the current financial year and Rs.
3,105.15 in the preceding financial vear.

C xviii.  According to the information and explanations given to us and the records of the Company examined by
us, there has not been any resignation of the statutory auditors during the year and accordingly the
reporting under clause(xviii) is not applicable.

xix. According to the information and explanations given to us and on the basis of the financial ratios (Also
refer Note 24 to the financial statements), ageing and expected dates of realisation of financial assets and

payment of financial liabilities, other information accompanying the financial statements, our knowledge

of the Board of Directors and management plans and based on our examination of the evidence

supporting the assumptions, nothing has come to our attention, which causes us to believe that any

material uncertainty exists as on the date of the audit report that Company is not capable of meeting its

liabilities existing at the date of balance sheet as and when they fall due within a period of one year from

the balance sheet date. We, however, state that this is not an assurance as to the future viability of the

Company. We further state that our reporting is based on the facts up to the date of the audit report and

we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year

“from the balance sheet date will get discharged by the Company as and when they fall due.
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Referred to in paragraph 1 under “Repott on Other 1.egal and Regulatory Requirements’ section of our repott to the members of Eloise Builders
& Constructions Private Limited on the Financial Statements for the yedr ended 31 March, 2026.

xx. Corporate Social Responsibility (CSR) is not applicable to the company and hence reporting under this
Clause is not applicable. '

xxi. The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of financial
statements. Accordingly, no comment in respect of the said clause has been included in this report.

-For M Choudhury & Co.
Chartered Accountants
Firm Registration No. 302186E

D Choudhury
' Partrer
( Membership No. 052066
UDIN: 26052066QGNQDE2101

Place: Kolkata
Date: 8% May 2026




ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF ELOISE BUILDERS & CONSTRUCTIONS PRIVATE
LIMITED

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

We have audited the Internal Financial Controls with reference to the Financial Statements of Eloise
Builders & Constructions Private Limited (“the Company™) as at 31 March, 2026, in conjunction with our
audit of the Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls with reference to Financial Statements

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control with reference to Financial Statements 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
(“ICAT”).These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records and the timely
c- preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
Financial Statements 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 ICAI and deemed to be prescribed under section 143(10) of the Act to the extent
applicable to an audit of internal financial contrals, both applicable to an audit of Internal Financial
Controls and both issued by the ICAI Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to Financial Statements was established and maintained
and if such controls operated effectively in all material respects,

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

7y

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 systermn with reference to the Financial

~Statements.

Meaning of Internal Finaneial Controls with reference to Financial Statemen(s

A Company's internal financial control with referénce to Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
Financial Statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control with reference to Financial Statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
1eﬂect the transactions and dispositions of the assets of the Company;(2)provide reasonable assurance that
ansactmns are recorded as necessary to permlt preparatlon of F1nan01a1 Statements in accordance wn'h




Arxinexure “B” to the Independent Auditor's Report
(Referred to under the heading “Report on Other Legal and Regulatory Requirements” in
Paragraph of our Independent Auditors’ report of even date)

provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the Company's assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Finanecial Statements

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls systemn
with teference to Financial Statements and such internal {inancial controls with reference to Financial
Statements were operating effectively as at 31 March 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of intemal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Repotting issued by the
1ICAL

For M Choudhury & Co.
Chartered Accountants
Firm Registration No. 302186E

D Choudhury
Partner
Membership No. 052066

UDIN: 26052066QGNQDEY101

Place: Kolkata
Date: 8" May 2026




" ELOISE BUILDERS & CON STRUCTIONS PRIVATE LIMITED

CIN: U45201DL20(16[’TC148060
Balance Sheet as at 31 March 2026

(Rs. in Thousand)

Particulars | Notes As At 31 March 2026 As at 31st March 2025

ASSETS ' ' T
(1) Non Current Assets

{a) Property Plant and Equipnient 4 - -
Total Non Current Assets - -

|(2) Current Assets

{a) Inventories 5 521,234.05 415,278.57

(b) Financial Assets ‘

(i) Cash and Cash Equivalents ) 281468 | 106.80
Total Current Assets __524,048.73 _ 415,385.37
Total Assets _524,048.73 415,385.37
EQUITY AND LIABLITIES
EQUITY :

(2) Equity share Capital 7 100.60 100.00
(b} Other equity 3 (51,798.77) (3,256.0%)
Total Equity (51,698.77) (3,156.03)
LIABILITIES
(1) Non Current Liabilities
(a) Financial Liabilities

(1) Long term borrowings 9 - -
Total Non Current Liahilitie§ - -
|2) Current Liabilities

{a) Financial Liabilitics )

(1} Borrowings 16 550,434.54 415,400.00
(i) Trade Payables 11
-Trade Payable (outstanding to micro and
small enterprises)
-Trade Payable {outstanding to other than. _
micro and small enterprises) 88.50 | 88'5_0
(iii) Other Financial Liabilities 12 23,947.32 2,747.61

(b) Other Current Liabilities 13 1,277.14 30531
Total Current Liabilities 575,747,580 418,541.42
Total Linbilities — §75,747.50 418,541.42
Total Equity and Liabilities 524,{)48273 415,385.37

The accompanying netes 1 te 27 are an integral part of the financial statements.

In terms of our report attached

For M Choudhury & Co.
Chartered Accountants

Membership No.: 052066

Place; Kolkata
Date: 08-05-2026

For and on behalf of the Board of Directors

DIN: 00339853

irwalla
Director

o A
Sudhanshu Agarwalla
Director
DIN: 00339679



CIN: U45201DL2006PTC148060

'ELOISE BUILDERS & C(.)NSTRUCTIONS PRIVATE LIMITED

Statement of Profit and Loss for the year ended 31 March 2626

(Rs. in Thousand)

Particulars Notes Year ended 31st March | Year ended
| 2026 31st March 2025
Income 14 - 3815
Total Income - 38.15
Expenses ‘ .
Employee benefit expenses 15 180.36 -
Finance Cost 16 48,235.67 3,052.91
Other expenses 17 _126.69 90,39
{Total Expense 48,542.72 3,143.30
Profit Before Tax (48,542.72) (3,105.15)
Tax Expenses
(a) Current Tax 19 - -
(b) Deferred Tax 19 - -
Total Tax Expense - .
Prdﬁt(loss) for the year _{48,542.72) {3,105.15)
Total Comprehensive Income for the year (48,542.72) (3,105.15)
Earning per share .
(1) Basic {(in Rs.) 18 (4,854.27)| (310.52)
{2) Diluted (in Rs.) 18 (4,854.27)) (310.52)

Place: Kolkata

The accompanying notes 1 to 27 are an integral pait of the financial statements.

In terms of our repoit attached

For M Choudhury & Co,
Chartered Accountants
FRN.: 302186E .

D Choudhur
Partner
Membership No.: 052066

Date: 08-05-2026

For and on hehalf of the Board of Directors

Suboedh Agarwalla

Director

DIN: 00339855

il

Sudhailshu Agarwalla

Director
DIN: 00339679




ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED '
CIN: U45201DL2006PTC148060 -
Cash Flow Statement for the year ended 31 March, 2026

(Amount in Thousand)

| Year ended 31st March,

iPa-rticulars : Year ended .
. 2026 31st March 2025
A. Cash Flow from Operating Aéti}f;itie_s -
Profit/(Loss) before tax 48,5427 (3,105.1%)|
Adjusted for . : ‘
| Finance Costs - 48,235.67 3,052.91
48,235.67 | 3,052.91

Operating profit before Working Capital changes 307,05} (52.24)|
Adjusted for: '

Increase/(Decrease) in Trade Payables - 44.45
Increase/(Decrease) in Current Liabilities 971.83 | 305.31
(Increase)/Decrease in Inventory (105,955.48) (324,201 .85)

' (104,983.65)] (323,852.00)|

Cash Gengrated from Operations (105,290.70) (323,904.33)
Dircet Tax Paid (Net of Refonds) N - ' -
Net Cash Generated / (Used) in Operating Activities (A) (105,290.70) (323,904.33)
B. Cash Flow from Investing Activities

:Ne_t Cash Generated/ (Used) in Investing Activities (B) - -
{C- €ash Flow from Financing Activities

Repayment of Long term Borrowings (91,150.00%
.Net Proceeds from Shert term Borrowings 135,034.54 413,400.00
Finance Costs (27.,035.96)| (305.30)
Net Cash Generated / (Used) in Financing Activities (C) 107,998.58 | 323,944.70
Net Inerease/(Decrease) in Cash and Cash Equivalents (A+B-H) 2,707.88 40.37
Cash and Cash Equivalents at the beginning of the year 106.80 f 66.43
Cash and Cash Equivalents at the end of the year 2,814.68 | 106.80

The above Statement of Cash Flow has been prepared under the "indirect methed” as sct out in IND AS-7 "Statement of Cash

Flows"

The accompanying notes 1 to 27 are an integral ‘part of the financial statements.

In terms of our report attached

For M Choudhury & Co.
Chartered Accountants
FRN.: 30218603

D Choudhury

Partner
Membership No.: 032066

Place: Kolkata
Date: 08-05-2026

For and on behalf of the Board of Directors

Subodh Agarwalla
Director

DIN: 00339855

{ e
Sudhanshu Agarwalla

Director
DIN: 00339679



ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED
CIN: U45201DL2006PTC148060
Statement of Changes in Equity for the year Ended 31 March 2026

a. Eyguity Share Capital
(Its. In Thousand)

Particwlars B '_ ] ' _ o il ) Nétg ’ A_moun_'t :
Equity Shares of Rs. 10 each Issued, Subscribed and Fully Paid
[As At 1 April 2024 7 100,00

Issue of share capital . -

As At 31 March 2025 < 100.00

Issue of share eapital ‘ -

As At 31 Mairch 2026 104,00

b. Other Equity

Pafticulars 4 : Retained .Earni.ngs Total

As At 1 April 2024 (150.90%} (156.90)
Profit/ (Loss) for the year (3,105.15)] (3,165.15)
As At 31 March 2025 (3.256.05) (3,256.05)
Profit/ (Loss) for the year ‘ (48,542.72)|  (48,542.72)
As At31 March 2026 _ _ - (51,7987  (51,798.77)

The aceompanying notes 1 to 27 are an inlegral part of the financial statcments.
In terms of our report attached
For M Choudhury & Co, For and on behalf of the Board of Directors
Chartered Accountants

ERN.: 302186E

o onvsalfa
D Choudhury i Subodh Agarwalla Sudhanshun Agarwalla
Partner K irector Director
Membership No.: 052066 T : DIN: 60334855 DIN: 00339679

Place:  Kolkata
Date: 08-05-2026




ELOISE BUILDERS & CON’STRUCTIO’NS' PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 March 2026
Corporate Information

Eloise Builders & Canstructions Private Limited {the 'Company') was incorporated on 28 March, 2006
to engage in the acquisition, development, and management of both movahle and immovable
properties across India and abroad, This includes purchasing land, plots, buildings, and other
properties—whether residential, commercial, industrial, or agricultural—either independently or in
partnership with individuals, firms, or corporate bodies. The business aims to develop such properties
into residential or commercial complexes for sale, self-use, or rental income through leasing individual
units. It also involves subdividing land into plots for sale or lease, with flexible payment methods
including lump sum, installments, or hire purchase. Additionally, the company seeks to operate as
builders, contractors, engineers, architects, estate agents, decorators, and surveyors. 1t intends to
trade in real estate by purchasing, selling, or reselling land and properties, including handling
leasehold and freehold interests. Further, the objective includes corstructing and managing a wide
range of buildings and infrastructure projects—public or private—within or outside India. Overall, the
company plans to be actively irivolved in all aspects of real estate development, construction, and
property-related services. ‘

Basis of Preparation of Financial Statements

Statement of Compliance

These (‘financial statements’) of the Company have heen prepared in accordance with the Indian
Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 {“the Act”) read
with Rule 4A of the Companies (Indian Accounting Standards) Rules, 2015, Companies (Indian
Accounting Standards),as amended, and other relevant provisions of the Companies Act, 2013 ("the
Act"). The accounting policies are applied consistently to all the periods presented in the financial
statements.

The financial statements up to the year ended 31st March, 2024, were prepared in accordance with
the accounting standards notified under Companies (Accounting Standards) Rules, 2021, as amended
and other relevant provisions of the Act (hereinafter referred to as “Previous GAAP”).

Basis of Measurement

The financial statements have been prepared on the going concern basis and at historical costandon .

accrual method of accounting, except for certain financial assets and {iabilities that are measured at
fair value/ amortised cost. (Refer note 3(d) below).

Historical cost is based on the fair value of the consideration given in exchange for goods and services
at the time of their acquisition.

Use of Estimates and Judgment

The preparation of the financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
epated amounts of assets, liabilities, income, expenses and diselosures of contingent assets and
5 ¢ at the date of these financial statements and the reported amounts of revenues and



ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 March 2026

expenses for the years presented. Actual results may differ from these estimates under different
assumptions and conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and future periods affected.

The Company use the following critical accounting judgement, estimates and assumption in
preparation of its financial statements are disclosed in note 3.

Functional Currency and Presentation Currency

The financial statements are prepared in Indian Rupees (X) which is the functional currency of the
company and the currency of the primary economic environment in which the company operates and
all values are rounded to the nearest thousand, utpo 2 decimal places except as otherwise indicated.

Current and Non-Current Classification

All assets and liabilities are classified as current or non-current as per the Company's normal operating
cycle (twelve months) and other criteria set out in the schedule 11l to the Companies Act, 2013 and Ind
AS 1~ ‘Presentation of Financial Statements’.

All assets and liabilities are classified as current when it is expected to be realized or settled within the
Company's normal operating cycle, i.e. twelve months. All other assets and liabilities are classified as
non- current. _ ’

Certain comparative figures appearing in these financial statements have been regrouped and/ or
reclassified to better reflect the nature of those items.

Deferred tax assets and [iabilities are classified as non-current only.

Material Accounting Policies

Property, Plant and Equipments

Property, plant and equipment are stated at their cost of acquisition, installation or construction less
accumulated depreciation and impairment losses, if any, except freehold land which is stated at cost
less impairment losses if any.

The cost of property, plant and equipment comprises its purchase price, and any cost directly

attributable to bringing the assetto working condition and location for its intended use. It also includes
the initial estimate of the costs of dismantling and removing the item and restoring the site on which
it is located. Stores and spare parts are capitalised when they meet the definition of property, plant
and equipment. The corresponding old spares are decapitalised on such date with consequent impact
in the statement of profit & loss.

Subsequent expenditures on major maintenance or repairs includes the cost of the replacement of
parts of assets and overhaul costs are included in the asset’s carrying amount or recognized as
separate asset, as appropriate, only when it is probable that future economic benefits associated with
“},"erﬁ- will flow to the Company and the cost of the item can be measured reliably. All other
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Notes to Financial Statements for the year ended 31 March 2026

~ expenditure are charged to the statement of profit and loss for the period during which such expenses

are incurred.

If significant parts of an item of property, plant and -équip_mént .h'av:'e different useful life, then they
are accounted for as separate items (‘majo:r components) of property, plant and eq u‘ipmé.n‘t.. Li-k‘ewi'se,'
expenditure towards major ihs;pections‘ and overhauls are identified asa separate component and
depreciated over the expected period till the next overhaul expeniditure.

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the assets. Any gain or loss arising on the disposal or retirement of an
item of PPE, is determined as the difference between the sales proceeds and the carrying amount of
the asset, and is recognised in Statement of Profit and Loss. Major inspection and averhaul
expenditure is capitalized, if the recognition criteria are met. '

Capital work in progress comprises expenditure for acquisition and construction of tangible assets that
are not yet ready for their intended use. Costs, net of income, associated with the commissioning of:
the asset are capitalized until the period of commissioning has been completed and the asset is ready
for its intended use. At the point when the asset is capable of operating in the manner intended by
the management, the cost of construction is transferred to the appropriate category of property, plant
and equipment. Such items are ¢lassified to the appropriate category of property, plant and
equipment when completed and ready for their intended use. Advances given towards
acquisition/construction of property, plant and equipment outstanding at each balance sheet date are
disclosed as Capital Advances under “Other non-current assets”.

Transition to Ind AS

On transition te Ind AS, the Company has elected to continue with the carrying values of all of its
property, plant, and equipment measured as per the previous GAAP and use that carrying amount as
the deemed cost of the property, plant and equipment.

Depreciation

--Depreciation.on property,plant and equipment is provided on straight fine-methad (SLM), -~ = e

Depreciation commences when the assets are réady for their intended use. Depreciated assets and
accumulated depreciation amounts are retained fully until they are removed/retired from active use.
Depreciation is provided to allocate the costs of property, plant and equipment, net of their residual
values, over their useful life as specified in Schedule || of the Companies Act, 2013, ' |
The assets residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed during each financial year and adjusted prospectively, if apprapriate. in
respect of an asset for which impairment loss is recognized, depreciation is provided an the revised
carrying amount of the assets over its remaining useful life.
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Notes to Financial Statements for the year ended 31 March 2026

Impairment of Non- Financial Assets .

The Company assesses at the end of each reporting period the carrying amounts of non-
financial assets to determine whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, then an impairment review is undertaken
and an impairment loss, if any, is recognized in the statement of profit and loss wherever the
carrying amount of an asset exceeds its recoverable amount. THe recoverable amount is the
higher of the asset’s fair value less costs of disposal and the asset's value in use. In case, where
it is not possible to estimate the recoverable amount of an individual non-financial asset, the
Company estimates the recoverable amount for the smallest cash generating unit to which
the non-financial asset belongs.

Fair value less costs of disposal is the price that would be received to sell the asset in an orderly
transaction between market participants and does not reflect the effect of factors that may be specific
to the entity and not applicable to entities in general. Value in use is determined as the present value
of the estimated future cash flows expected to arise from the continued use of the asset in its present
form and its eventual dispesal.

Impairment charges and reversals are assessed at the ievel of cash-generating unit (CGU). A cash-
generating unit (CGU) is the smallest identifiable group of assets that generates cash inflows that are
largely independent of the cash inflows from other assets or group of assets.

A cash generating unit is treated as impaired when the carrying ameunt of the assets or cash
generating unit exceeds its recoverable value. An impairment loss is charged to the Statement of Profit
and Loss in the period in which asset or eash generating unit is identified as impaired.

Impairment loss recognised in prior accounting period(s) is reversed when there is an
indication that the impairment losses recognised no longer exist or have decreased. However,
the carrying value after reversal is not increased beyond the carrying value that would have
prevailed by charging usual depreciation, if there was no impairment. Post impairment,
depreciation is provided on the revised carrying value of the impaired asset over its remaining
useful life. A reversal of an impairment loss is recognised immediately in the Statement of
Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case the
reversal of the impairment loss is treated as a revaluation increase.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through the statement of profit and loss) are added or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through the
statement of profit and loss are recognized immediately in the statement of profit and loss.




ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED |
Notes to Financial Statements for th,g year ended 31 March 2026

(i} Financial Assets _

The Company’s financial assets comprise:

a. Current financial assets mainly consist of trade receivables, mvestments in liquid mutual funds,
non-convertible debenture, cash and bank balances fixed dep05|ts with banks and financial
institutions and other current receivables.

b. Non-current financial assets mainly consist of financial investments in equity, bond and fixed
deposits, non-current receivables from related party and employees and non-current depaosits.

¥ Recognition and Initial Measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset are added to fair value: Transaction costs directly attributable to the acquisition of
financial assets at fair value through profit or loss are recognised immediately in the Statement of
Profit and Loss.

> Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
s  Financial assets at Amortized Cost;
e  Financial assets at Fair Value Through Other Comprehensive Income (FVOCI);
e  Financial assets at Fair Value Through Profit or Loss (FVTPL); and

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period
the Company changes its business model for managing financial assets.

o Financial assets at Amortized Cost: A “financial assets’ is measured at the amortized cost if both
the following conditions are met:
¢ The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows; and ,
e The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest (SPP1) on the principal amount outstanding.

Financial assets at amortised cost category is the most relevant to the Company. It comprisesof -

current financial assets such as trade receivables, cash and bank balances fixed deposits with bank
and financial institutions, other current receivables and rion-current financial assets such as
financial investments — fixed deposits. After initial measurement, such financial assets are
subsequently measured at amortized cost using the effective interest rate {EIR) method. The EIR
amortisation is included in other income in the statement of profit and loss. The losses arising
from impairment, if any are recognised in the statement of profit and loss.

o  Financial assets at FVOCI: A ‘financial assets’ is measured at the FVOC| if both of the following
conditions are met:
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» The objective of the business model is achieved by collecting contractual cash flows and
selling the financial assets; and
¢ The asset’s contractual cash flows represent SPPI on the principal amount outstanding

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs.
They are subsequently measured at fair value with any gains or losses arising on remeasurement
recognized in Other Comprehensjve Income. However, the interest income, impairment losses &
reversals, and foreign exchange gains and losses are recognised in the Statement of Profit and
Loss. On derecognition of the asset, cumulative gain or loss previously recognised in other
comprehensive income is reclassified from the equity to statement of profit and loss. Interest
earned whilst holding fair value through other comprehensive income debt instrument is reported
as interest income using the EIR method.

( B For equity instruments, the Company may make an irrevocable election to present subsequent
h changes in the fair value in OCt. If the Company decides to classify an equity instrument as at
FVOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the
OCI. There is no recycling of the amounts from OC! to the statement of profit and loss, even on
sale of investment. However, the Company may transfer the cumulative gain or loss within eguity.

o Financial assets at FVTPL: FVTPLs a residual category for debt instruments. Any debt instrument,
which does not meet the criteria for categorization as at amortized cost or as FVOCI, is classified
as FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets
amortized cost or FVOCI criteria, as at FVTPL, if such designation reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

Debt instruments included within the FYTPL category are measured at fair value with any gains
and losses arising on re-measurement are recognized in the Statement of Profit and Loss.

.

o Equity Instruments: Any equity investments instruments in the scope of Ind AS 109 “Financial
Instruments” are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acquirer in a business combination to which Ind AS
103 applies are classified at cost.

B -Fer-equity-instruments-which-are classified -as- FVTPL, all subsequent fair value changes are "

recognised in the statement of profit and loss.

¥ Financial Assets -derecognition
The Company derecognizes a financial asset when the contractual rights to the cash flows from the

asset expire, or when it transfers the rights to receive the contractual cash flows on the financial asset
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for amounts it may have to pay. On de-recognition of a financial asset, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable and the cumulative
gain or loss that had been recognised in Other Comprehen.sive Income and accumulated in other
equity is recognised in Standalone Statement of Profit and Loss.

»  Impairment of Financial Assets

Financial assets, other than those at FVTPL, are assessed far indicators of impairment at the end of
each reporting period. |

In case of financial assets, the Company follows the simplified approach permitted by Ind AS 109 —
Financial Instruments — for recognition of impairment loss allowance. The application of simplified
approach does not require the Company to track changes in credit risk of trade receivable. The
Company calculates the expected credit losses on trade receivables using a provision matrix on the

( basis of its historical credit loss experience.

(if) Financial Liahilities

» Recognition And Initial Measurement
The Company recognises a financial liability in its balance sheet when it becomes party to the
contractual provisions of the instrument. All financial liabilities are recognised initially at fair value
and, in the case of financial liabilities at amortised cost, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables and borrowings including bank
overdrafts and derivative financial instruments. -

¥ Subsequent Measurement
Financial liabilities are measured subsequently at amortized cost or FVTPL.

Financial liabilities at FVTPL
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
( liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
o near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109.
Separated embedded derivatives are also classified as held for trading unless they are designated as
effeetive hedging instruments.

designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.
These gains/ losses are not subsequently transferred to the statement of profit and loss. However, the
Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the statement of profit and loss. The Company has not designated any
financial liability as at fair value through profit or loss.

Further, the provisionally priced trade payables are marked to market using the relevant forward
—m._prices for the future period specified in the contract and is adjusted in costs.
SODHUR

Financial liabilities designated upon initial recognition at fair value through profit or loss are
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Financial liabilities at amortised cost {Borrowings and Trade and Other payables)
After initial recognition, interest-bearing loans and borrowings are subsequently measured at

amortised cost using the EIR {Effective Rate Interest) method. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as through the EIR (Effective Rate Interest)
amortisation process. Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in profit or loss.

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

» Equity Instruments )
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting ail of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received, net of direct issue costs.

» Offsetting Financiol instruments .
Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a
net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceahle in the normal course of business and in
the event of default, insclvency or bankruptey of the counterparty.

(iii} Derivative Financial Instruments
The Company enters into forward contracts to mitigate the risk of changes in interest rates and
exchange rates. The Company does not hold derivative financial instruments for speculative purposes.

-~Such-derivative-financial-instruments are-inmitially-recognized-at fair valowe srthe date onwhicha———

derivative contract is entered into and are subsequently re-measured at fair value with changes in fair
value recognized in the Statement of Profit and Loss in the period when they arise.. Derivatives are
carried as financial assets when the fair value is positive and as financial liabilities when the fair value
is negative,
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e. Inventories
Inventories are valued after providing for pbsolescence, as follows:

1. Raw materials, stores and spare parts, fuel and packing material:
These are consideted to be realisable at cost, if the finished products, in which they will-be used, aré
expected to be sold at or above cost. Cost is determined on weighted average basis and includes
purchase price; other costs incurred in bringing the inventories to their present Iocat|on and cond|tlon
and taxes for WhICh credit, is not available: However materials and other items held for use in
production of inventories are net written down below cost if the finished products in which they will
be incorporated are expected to be sold at or above cost.

2. Work-in-progress, finished goods and stock in trade: o

These are valued at the lower of cost and net realisable value. Net realizable value is the estimated
selling price in the ordinary course of business, less estimated costs of campletion and estimated costs -
n-ecessai’y to make the sale. Cost of finished goods and Werk-in-progress includes direct materials and
l[abour and a proportion of manufacturing overheads based on normal operating capacity, but
excluding borrowing costs. Cost of Stock-in-trade is determined on weighted average basis and -
includes cost of purchase and other cost incurred in bringing the inventories in the present location
and condition.

Obsolete, defective, slow moving and unserviceable inventories, if any, are identified at the time of
physical verification and where necessary, they are duly provided for.

3. Inventorjes are valued as under : Land - If consists of assets purchased by the company that it intends
to develop later on into residential or commercial project but on which no construction has
commenced .Land is initially recognized at cost which is generally the cost or net realizable value
whichever is less. However, it is discounted to present value when payment terms are deferred for a
period of more than one year.

( ~f. Revenue Recognition
(i} Revenue from Operation
Revehue from sale of product is recognised at the point in time when control of the goods is
transferred to the customer, generally on delivery of the praduct.
At contract inception, the Company assess the goods promised in a contract with a customer and

- —identifies-as-a-performance -obligation-of each-promise to-transfer to-the-customer: Revenue from-———— - -

contracts with customers is recognized when control of goods is transferred to customers and the

Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods soid.

Revenue s recognised to the extent that it is probable that the economic beneflts will flow to the

Company and the revenue can be reliably measured, regardless of when the payment is being made.

Revenue towards satisfaction of a performance obligation is measured at t‘he'amount' of transaction

price (net of variable consideration) allocated to that performance obligation. The transaction price of

goods sold and services rendered is net of variable consideration and excluding taxes or duties

Ilected on behalf of the Government.
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a. Sale of Goods

Sale of goods is recognised at the point in time when control of the goods is transferred to the
customer, The revenue is measured on the basis of the consideration defined in the contract with a
customer, including variable consideration, such as discounts, volume rebates, or other contractual
reductions. As the period between the date on which the Company transfers the promised goods to
the customer and the date on which the customer pays for these goods is generally one year or less,
no financing components are taken into account.

b. Other Operating Revenue

Export incentive and subsidies are recognised when there is reasonable assurance that the Company
will comply with the conditions and the incentive will be received. Insurance & other claims, where
guantum of accruals cannot be ascertained with reasonable certainty are recognised as income only
when revenue is virtually certain which generally coincides with receipt/acceptance.

¢. Revenue Recognition of Real Estate segment
The Company derives revenues from sale of properties and sale of plotted and other lands and Sale of

development management services.

The Company recognises revenue when it determines the satisfaction of performance obligations at
a point in time and subsegquently over time when the Company has enforceable right for payment for
performance completed to date. Revenue is recognised uhon transfer of control of promised products
to customer in an amount that reflects the transaction price i.e. consideration which the Company
expects to receive in exchange for those products.

in arrangements for sale of properties the Company has applied the guidance in IND AS 115, on
“Revenue from contracts with customers”, by applying the revenue recognition criteria for each
distinct performance obligation. The arrangements with customers generally meet the criteria for
considering sale of properties as distinct performance obligations. For allocating the transaction price,
the Company has measured the revenue in respect of each performance obligation of a contract at its
relative standalone selling price. The price that is regularly charged for an item when sold separately
is the best evidence of its standalone selling grice. The transaction price is also adjusted for the effects
of the time value of money if the contract includes a significant financing component. Any
consideration payable to the customer is adjusted to the transaction price, unless it is a payment for
a distinct product or service from the customer.

Contract assets arAéWféco'gn-_ise'dwi)vhen there is excess reveirriaé';é;h'ed over hillings on contracts.
Contract assets are classified as unbilled receivables {only act of invoicing is pending) when there is
uncenditional right to receive cash, and only passage of time is reguired, as per contractual terms.
Contract Liabilities are recognised when there is billing in excess revenue earned over biltings on

confracts.

{ii} Otherincome ‘
a) Interest income is recognized using the effective interest rate method. For all financial
instruments measured at amortised cost, interest income is recorded using the effective interest
rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts
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through the expected life of the financial instrument to the gross carrying amount of the financial
asset. '
b) Dividend Income is recagnised only when the right to receive payment is established.

g. Employee Benefits

a) Short-Ferm Benefits . ‘

Short term employee benefits that are expected to be settled wholly within 12 months after the end

of the péeriod in which the efmploye.e‘s‘ render the related service are recognized as an expense at the

undiscounted amount in the statement of profit and loss of the peridd in which the related service is

rendered. _

Accumulated compensated absences, which are expected to be settled wholly within 12 months after

the end of the period in which the employees render the related service, are treated as short term

employee benefits. The Company measure the expected cost of such absences as the additional
{ amount that it expects to pay as a result of the unused entitiements that has accumulated at the

reporting date.

h. Taxation
Income tax expense represents the sum of current tax and deferred tax and includes any adjustments
related to past periods in current and/or deferred tax adjustments that may become necessary due
to certain developments or reviews during the relevant period. Tax is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in Equity or Other
Comprehensive Income.

a} Current Tax

Current income tax is measured at the amount expected to be recovered from or paid to the taxation

authorities. The tax rates and the tax laws used to compute the amount are those that are enacted or

substantively enacted, at the reporting date. Interest expenses and penalties, if any, related to income

tax are included in finance cost and other expenses respectively. Interest Income, if any, related to
{: income tax is included in other income.

Current tax relating to the items recognized outside the statement of profit and loss is recognized in
correlation to the underlying transaction either in OCI or directly in other equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable

-— ———tax-regulations are-subject to-interpretation-and establishes provisions-where-approprigte. - === -

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set
off the recognized amounts and there is an intention to settle the asset and the liability on a net basis.

b) Deferred Tax

Deferred tax is recognized on all temporary differences between the tax bases of assets and liabilities
and their carrying amounts in the Company’s financial statements except when the deferred tax arises
from the initial recognition of goodwill or initial recognition of an asset or fiability in a transaction that
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‘ apply in the period in which the liability is settled or the asset realised, based on tax rates {and tax
laws) that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused
tax credits and unusedtax losses to the extent it is probable that future taxable profits will be available
against which the deductible temporary difference, the carry forward of unused tax credits and
unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and is adjusted to the
extent that it is no longer probable that sufficient taxable profits will be available to allow ail or part
of the asset 1o be recovered.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities, and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Current and deferred tax are recognised in the Statement of Profit and Loss, except when the same
relate to items that are recognised in Other Comprehensive Income or directly in Equity, in which case,
the current and deferred tax relating to such items are also recognised in Other Comprehensive
Income or directly in Equity respectively.

Borrowing Costs

Borrowing cost includes interest expense as per Effective Interest Rate (EIR), amortisation of
discounts, hedge related cost incurred in connection with fareign currency borrowings, ancillary costs
incurred in connection with borrowing of funds and exchange difference, arising from foreign currency
borrowings to the extent they are regarded as an adjustment to the interest cost. Borrowing costs
that are directly attributable to the acquisition, canstruction or production of qualifying assets are
added to the cost of those assets until such time as the assets are substantially ready for their intended
use. Borrowing costs relating to the construction phase of a service concession arrangement is
capitalised as part of the cost of the intangible asset.

Where surplus funds are available out of money borrowed specifically to finance a project are invested
temporarily and the money generated from such current investments is deducted from the total
borrowing cost to be capitalised. if any specific borrowing remains outstanding after the related asset
is ready for its intended use or sale, that borrowing then becomes part of general borrowing. Where
the funds used to financé a project form part of general borrowings, the amount capitalised is

~ calculated using a weighted average of rates. applicable. to relevant general borrowings. of the ...

Company during the year. Capitalisation of borrowing costs is suspended and charged to profit and
loss during the extended periods when the active development on the qualifying assets is interrupted.
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their
intended use. All other borrowing costs are recognised as expense in the Statement of Profit and Loss
in the period in which they are incurred. EIR is the rate that exactly discounts the estimated future
cash payments or receipts over the expected life of the financial liability or a shorter period, where
appropriate, to the amortised cost of a financial liability. When calculating the effective interest rate,
the Company estimates the expected cash flows by considering all the contractual terms of the
financial instrument (for example, prepayment, extension, call and similar options).
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Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand, cash at banks, fixed deposits and short-term highly
liquid investments with an original maturity of three months or less.
For the purpose of presentation in the statement of cash flows, cash and cash equivalent includes cash

on hand, highly liquid investments with original maturities of three months or less that are readily
canvertible to known amounts of cash, cash at bank and bank overdraft which are subject to an
insignificant risk of changesin value. Bank overdrafts are shown within horrowirigs in current liabilities
in the Balance Sheet.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts
or payments and item of income or expenses associated with investing or financing cash flows. The
cash flows are segregated inte operating, investing and financing activities.

Provisions, Contingent Liabilities and Contingent’Assets

Provisions ‘

Provisions represent liabilities for which the amount or timing is uncertain. Provisions are
recognized when the Company has a present obligation (legal or constructive), as a result of

-a past events, and it is probable that an outflow of resources will be reguired to settle such

an obligation and the amount can be estimated reliably. If the effect of the time value of
money is material, provisions are determined by discounting the expected future cash flows
to net present value using an appropriate pre-tax discount rate that reflects current market
assessments of the time value of money and, where appropriate, the risks specific to the
liability. Unwinding of the discount is recognized in statement of profit and loss as a finance
cost. Provisions are reviewed at each reporting date and are adjusted to reflect the current
best estimate.

Contingent Liabilities

Contingent liabilities are possible obligation that arises from past everits whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that arises from past events is not recognized because
it is not probable that an outflow of resources will be required to settle the obligation. Contingent

~~Liabilities-are not recognized-but disclosed in the finarcial statements when the possibility of an -

outflow of resources embodying economic benefits is more.

Contingent Assets

Contingent assets are not recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realization of income is virtually
certain, then the related asset is not a contingent asset and is recognised.

. Earnings per share

ST

EPS is calculated by dividing the profit or loss attributable to equity shareholders of the
any by the weighted average number of equity shares outstanding during the period.
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The weighted average number of equity shares outstanding during the period and for all
periods presented is adjusted for events, such as bonus shares, other than the conversion of
potential equity shares that have changed the number of equity shares outstanding, without
a corresponding change in resources. Partly paidup shares are included as fully paid
equivalents according to the fraction paid-up.

Diluted earnings per share are computed by dividing the profit after tax as adjusted for
dividend, interest and other charges to expense or income (net of any attributable taxes)
relating to the dilutive potential equity shares considered for deriving basic earnings per share
and the weighted average number of equity shares which could have been issued on
conversion of all dilutive potenitial equity shares .

n. Dividends
Dividends paid are recognised in the period in which the dividends are approved by the Board of
Directors, or in respect of the final dividend when approved by shareholders and is recognised directly
in other equity.

o. Segment Repoarting

Operating segment is reported in a manner consistent with the internal reporting provided to Chief
Operaﬁng Decision Maker {CODM). The accounting policies adopted for segment reparting are in
conformity with the accounting policies adopted for the Company. Inter-segment revenues have been
accounted for based on prices normally negotiated between the segments with reference to the costs,
market prices and business risks, within an overall optimization objective for the Company. Revenue
and expenses are identified with segments on the basis of their relationship to the operating activities
of the segment. Revenue and expenses, which relate to the Company as a whole and are not allocable
to segments on a reasonable basis, will be included under "Unallocated/ Others".

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13, 2025 notified the
Companies {Indian Accounting Standards) Amendment Rules, 2025 and Companies {Indian Accounting
Standards} Second Amendment Rules, 2025, respectively, which amended certain accounting
standards (see below), and are effective for annual reporting periods beginning on or after April 1,
2025:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendmentstoind AS 1

As a result of the adoption of the amendments to Ind AS 1, the Company changed its accounting policy
for the classification of borrowings:

“Borrowings are classified as current liabilities unless, at the end of the reporting period, the Company
hang. a right to defer settlement of the liability for at least 12 months after the reporting period.

Q\
‘E’ arec m% ered in classifying loan arrangements with covenants as current or non-current. Covenants

&
/":.:p: !\(_ 9\.,
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that the Company is required to comply with after the reporting period do not affect the
classification.”

This new policy did not result in a change in the classification of the Company’s borrowings. The
Company did not make retrospective adjustments as a result of adopting the amendments to Ind AS
1.

Supplier Finance Arrangemenfs - Amendments to Ind AS 7 and Ind AS 107

Pursuant to the amendments to Ind AS 7 and Ind AS 107 relating to supplier finance arrangements,
the Company has evaluated the applicability of the disclosure requirements. During the year, the
Company did not enter into any supplier finance arrangements as contemplated under the amended
standards. Accordingly, the disclosure requirements relating to supplier finance arrangements are not
applicable to the Company for the year ended 31 March 2026.

international Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has
nat yet been enacted in any of the jurisdictions in which the Company operates.

Lack of Exchangeability - Amendments to Ind AS 21

Theamended Ind AS 21 have added requirements to help entities to determine whether a currency is
exchangeable into another currency, and the spot exchange rate to use where it is not.

These amendments did not have any material impact on the amounts recognised in prior periods and
are not expected to significantly affect the current or future periods.

New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to IndAS 1 - This amendment alsc includes specific provisions that will take effect for
reporting periods beginning on or after April 1, 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approval of the financial statements for issue,
not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider
lender waivers that are granted after the reporting date but before the financial statements are
approved for the purpose of classification of loans. This amendment is required to be applied
retrospectively in accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial
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{4) Property, Plant and Equipment ' . (Rs. in Thousand)

Particulars ' ‘_ Land Total

Gross Corrying Value ‘ , ‘ :
As At 1 April 2024 I : - -
Additions ' - ‘ -
Sale/Deduction , , - -

As At 31st March 2025 : - _
Additions - -
Sale/Deduction o . -

'As At 31 March 2026 ' il ' _ -

Accumutated Depreciation
As At 1 April 2024 : : - ‘ -
Cf( “e for the year - -
Sale/Deduction _ _ - -

As At 31st March 2025 - -
Charge for the year - -
[Sale/Deduction - -

As At 31 March 2026 R ‘ i

Net Block
As At 31 March 2026 : ' ; ' -
As At 31st March 2025 ‘ - . - -
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S. Inventories

(Rs. in Thousand)

Particalars As at 31 March [ As at 31st March
' 2026 2025
|(Valued at cost or NRV unless otherwise stated)
Land 521,234.05 415,278.57]
{Total 521,234.05 415,278.57
0. Cash and cashﬁquivalenﬁ ] _
: Particulars As at 31 March | As at 31st March
2026 2025
Cash on Hand 105.72 | 1.92
Balancc with Banks 2,708.96 104.88
Total 2,814.68 106.80
7. Share Capital — .
( As at 31 March 2026 As at 31st March 2025
Particulars Nos. Amount Nos. Amount
Authorised Share Capital
Equity sharés of Rs. 10/- each 10,000 100.00 10,000 100.00
Issued, Subscribed and Paid-up Share Capital . ‘
[Equity shares of Rs, 10/« each 10,000 100.00 { 10,000 100.00

a) Rights, Preferences and Restrictions attached to Equity Shares

The Company has only one class of equity share having a face valug of Rs. 10/- per share with one vote per equity share. The dividend if any
proposed by board of direetors is subject to approval of the shateholders in the ensuing annual general meeting, except in case of interim dividend.

In the event of liquidation of the Company, the holders of equity shares will be entitled to reccive remaining assets of the Company, after settling of
all outside Habilities, The distribution will be in propertion to the number of equity shares held by the shareholders.

( hares held by the holding company -

As at 31st March 2026 As at 31st March 2025
Name of shareholders -

Nos. o of holding Nos. % of holding
Maithan Alloys Limited® 10,000 T 100% 10,000 100%
*including 06 Shares held by its Nominees '
¢) Shareholders holding more than 5% shares in the company _

As at 31st March 2026 As at 31st March 2025

Name of Shareholders

No.of Shares

% of Holding

% of Holding

Maifhan.Alloys Limited®*

10,000

100%

10,000 {

100%

*including 06 Shares held by its Nominees
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d) Shares held by Promoters

As at 31 March 2026 As at 31 March 2025
No of shares | Percentage Noof shares |  Percentage 0 _ .
. . . . % cha _
Promoter Name held in the of shares held in the of shares ’ d;;:g?e::rmg
Company held Company held y
I (%) (%)
Maithan Alloys Limited® 10000 100% 10000 T 100% 0%
*ineluding 06 Shares held by its Nominees ' -
As at 31 March 2025 ‘As at 31 March 2024
No of shares | Percentage | No of shares Percentage |, -
Yo ch d
Promoter Name held in the of shares held in the of shares ¢ tz:geea:rmg
Company held Company held ¥
, (%) (%)
Maithan Alloys Limited* 10000 100% - - 100%
Krishna Gupta _ - - © 9999 99.99%, 99.59%
*including 06 Shares held by its Nominees ' '
8. Other Equity _
(' ' Particulars Asat31 March | As at 31st March
_ - 2026 2025
(A} Retained Earnings
Balance at the beginning of the year (3,256.05) (150.90)
Add: Profit/ (Loss) for the year (48,542.72) (3,105.15)
Closing Balance {51,798.77) {3,256.05)
9. Long term Borrowings o _
' . As at 31 March { As at 31st March
Particalars 2026 2025

{Unsecured Loans Considered Goods
- From Directors
- From QOthers
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10, Short Term Borrowings ) ) ) (Rs. in Thousand)
Particulars - [ As at 31 March 2026 Asat I_!lst_March
— . . . 2025
JLoan from Related Party - Maithan Alloys Limited 550,434.54 415,400.00
_ o ~ 1 550,434.54 415,400.00
Note: The €ompany has taken unsecured lcan @ 9.25% p.a. from Maithan Alloys Limited {Holding Company) and shich is repayable on demand
11. Trade Payables
Particulars Ay at 31 March 2026 Asat 315t. March
_ ) 2025
Creditors -
(i} Total outstanding dues of micro and small enterprises (MSME)
(i) Total outstanding other than dbove 88.50 88.50
$8.50 88.50
(1) Ageing of Outstanding Trade Payable as on 31 March 2026 from the Due Date of Payment _
Particnlaxs Outstanding for following years from due date of payments
than 1
Not Due Lcsiea:n 1-2ycars 2 -3 years More than 3 years Total
Undisputed dugs - MSME - | - - - - -
Undisputed dugs - Others 88.50 - - -] - 88.50
( Disputed dues - MSME. - - - - - -
Disputed dues - Others - - - - - -
Totai 88.50 - - - - 88.50
(i) Ageing of Qutstanding Trade Payable as on 31 March 2025 from the Due Date of Payment
Particulars Qutstanding for following years from due date of payments
. Not Due Les;:::n ! 1-2years 2 -3 years More than 3 years | Total
Undisputed dues - MSME - - - U - -
Undisputed dues - Others 38.50 - - . - - 88.50
Disputed dues - MSME - . - - - -
Disputed dues - Others - - - - ] - -
Total 88.50 - - - - 38.50

(iii} Information as required to he furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
(MSMED Act) for the year ended 31 March 2026 & 31 March 2025 is given below. This information s been determined to the extent
such parties have been identified on the basis of information available with the Conipany. The disclosures relating to Micro and Small

Particulars As at 31 March 2026 | 3¢ iﬁ;‘smmh
{(s) The amounts rémaim'ng unpaid to micto and small suppliers os at the end of each accounting .
-Prinecipal
[\, Cinterest ' - -
{b) The amaunt of interest paid by the buyer in terms of section 16 of the Micro, Small and - o -
(e) The amount of interest due and payable for the year of delay in making payment {which have - -
(d) The ameunt of interest accrued and remaining vupaid at the end of each accounting year, - E
(e} The amount of further interest remaining due and payable cven in the succeeding years, unfil - -
12. Other Financial Liabilities
Particulars As ut 31 March 2026 | 45 #1315t March
_ 2025
Emplayee Dues 2047 -]
Interest Accrued on Borrowings 23,926.85 2,747.61
23,947.32 2,747.61
13. Other Current Liabilities
articulars Asat 31 March 2026 As at 3210s2tsMarch
DHUZD ‘ |
Statutory 'l{_es\\ 1277.14 30531
‘Dlgrara 19 1,277.14 305.31
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Face value per share

14. Other Income _ (Rs. in Thousand)
) :Parﬁculal's i Year epdeﬂS_lst R Yegr_énded . '
N ) March 2026° | 31st March 2025
Liabilities no fonger required written back ' D - EENER
' - 38.15]
15. Employee Benefit Expenses. L S
| | P.al'tic;llars i Yé'a_r e'n_de'd kst | Vear i_sm]ed .
N . ‘ - March 2026 31st March 2025
Salary and wages 80361 —
- 180.36 -
16.Finance Costs
Particutars Year ended 31st Year ended
March 2026 31st March 2025
Intcrest on Borrowings 4822589 T 3,052.51
Interest on Statutory Dues _ 978} e
48,23567 305201
17. Other Expenses
Particulars Year ended 315t Year ended
March 2026 31st March 2025
Aundit fees !
-Statutory Audit 88.50 88.50
|Registration filing fees 19.49 1.20
Miscellanieous expense 0.18 -
Professional fees 15.80 -
Printing & Stationery 1.50 -
Bank charges 1,22 0.69 |
Total 126.69 90.39]
18. Earning Per Share B
a rti'culal;.s Year-en_'d"e.d 3st | Year ended
) T March 2026 | . 31st Mairch 2025
Basic & Diluted o
Profit after tax (A) (48,342.72)] (3,195.15)
(\g;ighted average number of shares outstanding 10,000.00 10,00 O
Basic EPS (A /B) (4,854.27 (310.52)
£0.00 10.00

19. Tax Expenses

19.1 Since the Company has incurred loss in the current financial year, no income tax liabilty reguired to be provided in the Statement of Profit or

. Loss therefore no forther disclosure is necessary.

19.2 Deferred tax assets has not been récogﬁi'sed in'resp.eci of current yedr losses as its recovery i3 not considered probable in. the foreseeable

future, L

19.3 Since the accounting profit and taxable profit are same, the disclosure for reconciliation of effective tax rate with applicablg tax rate is not
necessary. .
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(20) Financial Risk Management

The Company has a system-based approach to risk m-ana_geinent', anchored to policies and procedures and internal financial controls
aimed at ensuring eatly identification, evaluation and management of key financial risks (such as market risk and liquidity risk) that may
arise as a consequence of its business. operations as well as its investing and financing activities.

Aceordingly, the Company’s risk management framework has the objective of ensuring that such risks are managed within acceptable and
approved risk parameters in a disciplined and consistent manner and in compliance with applicable regulation. It also seeks to drive
accountability in this regard.

The Company's financial liabilities includes other financial liabilities. The main purpose of these financial liabilities is to finance the
Company's operations. The Company's principal financial assets include Cash and Cash Equivalents and Other Financial Assets.

Risk Exposure arising from Measurement Management

Financial liabilitics that are settled by Cash flow forecasts |Projecting cash flows and considering
, delivering Cash or another Financial Asset the level of liquid assets necessary to
( ‘ _|meet the liabilities

Liquidity Risk

The Board of Directors reviewed policies for managing each of these risks which are summarised below:-

(a) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled
by delwenng cash or another financial asset.

Prudent liquidity risk management implies maintaining sufficient cash and marketable sccurities and the availability of funding through
an adequate amount of committed credit facilities fo meet ohligations when due. Due to the nature of the underlying busmess the
Company maintains sufficient cash and liguid investments available to meet its obligation.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash
tlows. The management also considers the cash flows projection and level of liquid assets necessary to meet these on a regular basis.

s

* Company remains commiited to maintaining a healthy liquidity, gearing ratio, deleveraging and strengthening the financial position.
The maturity profile of the Company’s financial liabilitics based on the remaining year from the date of Balance Sheet to the contractual
maturity date is given in the table below. The figures reflect the contractual undiscounted cash obligation of the Company.

(Rs. In Thousand)

‘ . Léssthan 1 | Between 1 and | Between 2 and 5 - :
Particulars >3 years Total
. year 2 years years
As at 31 March 2026
Borrowings 550,434.54 - - - 350,434.54
Trade payables 88.50 - - - 88.50
Other Financial Liabilities 23,947.32 - - - 23,947.32
574,470.36 - - - 574.470.36
(Rs. In Thousand)
Particulars Less than 1 | Between 1 and | Between 2 and 5 > 5 years " Total
year 2 years years
As at 31 March 2025
: 413,400.00 - - - 415,400.00
38.50 - - - 88.50
2,747.61 - - - | 2,747.61
418,236.11 - - - 418,236.11
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(21) Capital Management

The Company’s objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in
order to support its business and provide adequate returh to sharehelders through continuing growth, The Company’s-overall strategy
remains unchanged from previous year. :

The Company's capital management is intended to create value for shareholders by facilitating the meeting of long-term and short-term
goals of the Company, The Comtpany sets the amount of capital required on the basis of annuaI business and long-term opcratmg plans
which include capital and other strategic invesiments.

The funding requirements are met through a mixture of equity, internal fund generation and other non-eurrent berrowings. The
Company’s policy is to use current and non-current borrowings to meet.anticipated funding requirements.

The Company monitors capital on the basis of the gearing ratio which is net debt divided by total capital (equity plus net debt). The
Company is not subject to any externally imposed capital requirements. In order to maintain or adjust the capital structure, the company
may adjust the amount of dividends paid to shareholders, return capital to sharehelders or issue new shares. -

The Net Debt to Equity at the end of the reporting vear was as follows: o (Rs. in Thousand)
tculars o As at 3_1 March | Asat 31 March
. 2026 2025
Long Term Botrowings - .
Short Term Borrowings 550,434.54 415,400.00
Total Borrowings (a) 550,434.54 415,400.00
Less: | ,
Cash and Cash Equivalents 2,814.68 106.80
Total Cash (b) 2,814.68 106.80
Net Debt (surplus) (c = a-b) 547,619.86 415,293.21
Equity Share Capital 100.00 | 100,00
1Other Equity {51,798.77)] (3,256.05)
Total Equity (as per Balance Sheet) (d) (51,698.77)] (3,156.05)
Total Capital (e = ¢ + d) 495,921.09 412,137.15
Net Debt to Equity (c/e) 1.10 1.01
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(22) Disclosures on Financial Instruments
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised
and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the finanejal statements.

The details of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income
and expenses are recognised, in respect of each class of financial asset, financial liability and equity mstrument are disclosed in note 3 to

the financial statements.
Categories of Financial Instruments

{Rs. In Thousand)

Particulars Note TAsAt31March | As At31 March
S 2026 2025
Financial Assets
a) Measured at Amortised Cost
i) Cash and Cash Equivalents 6 2,814.68 106.80
Total Financial Assets 2,814.68 106.80
‘Financia] Liabilities
a) Measured at Amortised Cost
Trade Payable 11 88.50 88.30
iif) Borrowings 9& 10 550,434.54 415,400.00
iii) Other Financial Liabilities 12 23,947.32 2,747.61
Total Financial Liabilities 574,470.36 | 418,230.12

(i) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instryments that are (&) recognised
and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To
provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments
into the three levels prescribed under the accounting standard.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are nof traded in an active market is determined using valuation techniques which
maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to
fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
( p

(i) Valuation Technigue uvsed to determine Fair Value

Specific valuation techniques used to value financial instruments include:

» the fair value of all assets and liabilities

« the fair value of the financial instruments is determmed using dlscounled cash ﬂow analysis.

The carrying amounts of all ﬁnancml assets and fmanma! liabilities are con51dered to be the same as their fair values (under Level 3), due
to their shori-term nature.

¢iii)y Significant Estimates

The fair value of financial instruments that are not traded in an active market is determiried using valuation techniques. The Company uses
its judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each
reporting year. For details of the key assumptions used and the impact of changes to these assumptions see (ii) above.

(23) Segment Information

The Company is primarily in the business of " Real Estate”. Accordingly, there are no reportable business segments as per Ind AS 108.




ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 Maych 2026

(24) Financial Ratios

The ratios as per the latest amendment to Schedute 11 are a8 belows:

Sl Ne.

Ratios

As At 31 March
2026

As Af 31 March

2025

Y Yariance]

Reasion for Variance for
ahove 25%

(L

{Current ratio (in tmes)

(Taolal cuerent assets/Total Current liabilities)

091

0,99

-8 29%

Net debt equity ratio (in times)
(Toral debt/Sharchelders equity)
Total debt = short term borrowings

(10.65)

(131.462)

1.91%

| Due te increase in borrowings

in current FY

Debt service coverag'e“r'atio (in times)

(Eaming for Debt Service = Net Profit afier taxes Non-cash. operating expenses Like depreciation and olber
amortjzations + Interest + other adjustments like loss on sale of Fixed asscts. cte.) /
(Debl service = Interest & Lease Payments, + Principal Repayments)

(0.02)

(0.02}

106.00%

Due to repavment of long
term horrowings and short
term berrewings taken in
curcent FY

@

|Retarn on ’Equity (%)

(Profit after tax (PAT)/Average Shareholders Equity)

176.95%

98.39%

79.88%

Due to repayment of long

1 term borrowings and shoct

tern horrowings taken in
current FY

)

Inventory turnovcer ratio (in times)
{Sales { Averape Inventory)

)

|(Net Sele/ Average Accounts Receivables)

Trade Reccivables turnover ratio (in times)

[Net Sales = Revenue from operations]

Trade payables turnover ratio (in times)
(Net Purchases/Average Trade Payables)
Net Parchiasc = Gross credit purchase- purchase return)

Met capital turnover ratio (in times)

(Net Sales/ Working Cupitul)
[Working capital: Current assets - Cumrent Habilitissi ]
[Net Sales: Revenue from operations]

9

|Net profit rafiv (%)

{Met profit afrer tax/ Sales)
[Sales: Revenue: from operations]

{10)

Return on Capital Employed (%)

(EBIT! capital emploved)

fERIT = Profit Before Tax + Finanoe cost]

{Capita] Exaployed =Tangible Met Worth + Tetal Debf + Deferred Tax Liability]

-0.06%

-0.01 %

487.67%

Increase in Finance cast due
ta increage in borrowing

n

Return on investment (%)
{Interest income o fixed deposit + dividend income + profii on sale on investments carried at FYTPL-fair
valuation gain of investment carvied at FYTPL) + fair valvation gain of investment carried at TVTOCI) /
{Current Inyestinent + Non Currant Investment + Other bank balances)
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Notes to Financial Statements for the year ended 31st March 2026

(25)Related Party Disclosures ;
a} Name of the Related Parties and Description of Relationship:
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b) Tran

Holding Company

Maithan Alloys Ltd

Fellow Subsidiary Companies

Anjaney Minerals Ltd

AX].- Exploration (P) Ltd. -

Maithan Ferrous (P) Ltd.

Salanpur Sinters (P} Lid.

Impex Metal and Ferro Allovs Lid.

Kamagiri Renewabie Energy Lid.

Dadhichi Rail and Defence Qperations Ltd.

Goldiree Tmpex (P} Ltd. (w.¢.f 12.05.2025 till 17.03.2026)

Maithan Fresh (P) Ltd.(w.e.f. 06.06,2025)

Maithan Nutrition (P) Lid.(w.c.f. 25.07.2025)

Maiuvni Ventures LLP {w.c.f, 08.04.2025)

Maithan Capital Ltd (w.e.f. 18.12.2025)

Maiihan Electronics (P) Td.(w.e.f. 27.01.2026}

Key Managcrial Personnel .

Mr. Subodh Agarwalla Director

Mr. Sudhanshu Agarwalld Director

Mr. Debasis Panda Director

Step Down Subsidiary of Holding Company

Goldtree Impex (P) Ltd. (w.e.f. 18.03.2026)

Key Managerial Personnel of Holding Company

Mr. S, C. Agarwalla Chairman and Managing Director

Mr. Subodh Agarwalla Whole-time Director and Chief Execurive Officer
Mr, Sudhanshu Agarwalla Chief Financial Officer

Mr. Vivek Kauil Independent and Non-Executive Director
Mr. PK. Venkalramiani  Independent and Non-Executive Director
Mr. Naresh Kumar Jain Independent and Non-Executive Director
Mrs. Sonal Choubey Independent and Non-Executive Director
Mr. Aayush Khetawat Independent and Non-Executive Director
Mr. Srinivas Peddi Non-Executive Director

Mr. Rajcsh K. Shah Company Secretary

Relatives of Key Managerial Personnel of Holding Company

Mrs. Sheeia Davi Agarwalla Relative of Mr. §.C. Agarwalla

Mrs, Mitu Agarwalla Relative of Mr. Subodh Agarwalla

Mrs. Tripti Agarwalla Relative of Mr. Sudhanshu Agarwalla
Mr. Prahlad Rai Agarwalla Reiative of Mr. 5.C. Agarwalla
Dnterprises over which Key Managérial Personncl (of Holding Company) are ableto exercise significant influence
BMA Foundation

Super Bright Textiles & Finance Py, Ltd

sactions during the yéar with related partics

(Rs. In Thousand)

SI. No.

Transaction

Balance

Types of Transactions i
2025-26 2024-25

2025-26

2024-25.

Holding Company
Maithan Alloys Ltd. : C - - oo
Borrowings 646,927 06 415,400.00
Interest Expenscs on Borrowings 43,651 91 3,052.91
Repayment of Borrowings ' 511,892,52 -

550,434.54
23,926.85

415.490:00
2,747.61
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ELOISE BUILDERS & CONSTRUCTIONS PRIVATE LIMITED

CIN: U45201DL2006PTC143060

Notes to Financial Statements for the year ended 31st March 2026

(26) Additional regulatory disclosures as per schedule [ of Companies Act, 2013

(i} No proceedings have ben initizted or pending against the Company for holding any Benami property under the Bénami Transactions {Prohibition) Act, 1988 (45 of 1988) and
the rules made thereunder. )

(ii} There are no transactions with the Companies whose nam¢ are struck ofFf under Section 248 of The Companies Act, 2013 or Section 560 of the Companies Act, 1956 during
the year ended 31st March 2026.

(ii) AN applicable cases where régistration of charges or satisfaction is required to be filed with Registrar of Companies have been filed, No registration or satisfaction is pending
af the year ended 31st March 2026. ' o o

(iv) The Company has complied with the number of layers preseribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of
Layers) Rules, 2017, ‘
(v) The Company has not advanced or leaned or invested funds to any other person(s) or entity{ics), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall;

(a) directly or indirectly lend or invest in other persons or ertities identified in any manner whatsoever by or on behalf of the company (ultimate beneticiaries) or

{b) provide any guarantee, security or the {ike to or on behalf of the wltimate beneficiary
{vi) The Company has not operated in any crypto currency or Virtual Currency transactions,
(vii) During the year the Company has not diselosed or surrendered, any income other than the income recoginsed in the books of accounts in the tax assessments under Ingome
Tax Act, 1961,
(viii) The previcus year figures are reclassified where considered necessary to confirm to this year's classification.

(27) With ffect froim April 1, 2023, the Ministry of Corporate Affairs (MCA) has made it mandatory for every company, which nses accounting software for mainiaining its books
of ~~ount, to use only such accounting software which has a feature of recerding audit trail of each and every transaction, creating an edit log of cach change made in books of
a( ait along with the date when such changes were madc and ensuring that the audit trail cannat be disabled.

The Company Uses accounting software for maintaining its books of account which has a feature of recording audit wail (edit log) facility and the same has operated. theoughout the
year for all relevant transactions recorded in the accounting software, Further, there is no instance of audit irajl feature being tampered with that was noted in respect of accounting
softwarc including payroll accounting software. Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention to the extent
it was enabled and recorded in the respective years.

The accompanying notes 1 to 27 are an integral part of the financial statements.

In terms of our repoert attached
For M Choudiiury & Co. For and on behalf of the Board of Directors
Chartered Accountants
FRN.: 302186F

D Choudhury Sub arwalla  Sudhapshu Agarwalla
Partner Director Director
Membership Na.; 032066 DIN: 00339855 DIN: 00339679

Place: Kolkata
Date: 08-05-2026



