INDIA
—— NIKHIL WARANKAR & CO.

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To,

The Members of EFC Estate 56 Alpha Private Limited
(Formerly known as Degwekar Industries Private Limited)

Report on the audit of the Ind AS financial statements

Opinion

We have audited the accompanying Ind AS financial statements of EFC Estate 56 Alpha
Private Limited (Formerly known as Degwekar Industries Private Limited)(“the Company”),
which comprise the balance sheet as at March 31,2026, and the Statement of Profitand Loss
and statement including other comprehensive income, statement of cash flows and the
statement of changes in Equity for the year then ended, and notes to the Ind AS financial
statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Ind AS financial statements give the information required by the Companies
Act, 2013 (‘Act’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as
atMarch 31, 2026, its profit including its Comprehensive income, its cash flows and changes
in equity for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the Ind AS on auditing specified under section
143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the auditor’s responsibilities for the audit of the Ind AS financial statements
section of our report. We are independent of the Company in accordance with the code of

. ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Ind AS financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the code of ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Information other than the Ind AS financial statements and auditors’ report thereon

The Company’s board of directorsis responsible for the preparation of the other information.
The other information comprises the information included in the Board’s Report including
Annexures to Board’s Report, Business Responsibility Report but does notinclude the Ind AS
financial statements and our auditor’s report thereon.
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Our opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone Ind AS financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the Ind AS financial statements

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

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

The board of directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the Ind AS financial statements

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




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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls. j

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Ind AS 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.

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

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

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

Report on Other Legal and Regulatory Requirements

The statement on matters specified in the Companies (Auditor’s Report) Order, 2020
(“the Order”), issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Act, is provided in “Annexure-A”, statement on the matters specified
in paragraph 3 and 4 of the Order.




f)

g)

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

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

In our opinion, proper books of account as required by the law have been kept by the
Company, in electronic mode on servers physically located in India so far as it appears
from our examination of those books.

The Balance Sheet and the Statement of Profit and Loss including the Statement of
Comprehensive income, the cash flow statement and the changes in equity dealt with by
this Report are in agreement with the books of account. -

In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

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

With respect to adequacy of the internal controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”

In our opinion and the based on the information presented to us, no managerial
remuneration has been paid for the year ended 31 March 2026 hence reporting under
section 197 read with schedule V to the act is not required.

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

i The Company has no pending litigations which would impact its financial position.

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

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

V. a) The management has represented that, to the best of its knowledge and belief,
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 or entities, including foreign entities (“Intermediaries”), with the




understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief,
no funds have been received by the Company from any persons or entities,
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
and

c) Based on such audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement

V. Company has not paid any dividend during the year.

vi. During the course of our audit, based on our examination which included test
checks, we observed that the Company has used an accounting software that has
the capability to record an audit trail (edit log) feature and the same have been
operated throughout the year for all relevant transactions recorded in the
software, except for payroll records for which the audit trail was not operative
throughout the year.

For NIKHIL WARANKAR & CO.,
Chartered Accountant’s
(FRN: 153107W)

g?NikEilWaEankar

Proprietor

M. No: 198983
Date: 27" May 2026, At Pune.
UDIN: 26198983BOLFLZ4953




Annexure - “A” referred to in our Independent Auditor’s Report To the member of EFC Estate 56
Alpha Private Limited (Formerly known as Degwekar Industries Private Limited) on the Ind AS financial
statements for the year ended 31 March 2026.

Based on the audit procedures performed for the purpose of reporting a true and fair view on the IndAS
Financial Statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit, we
report that:

i) Fixed Asset Record:

a) (i) The Company has maintained proper records showing full particulars ,including
quantitative details and situation of its Property ,plant and equipment

(i) The Company does not possess any Intangible Assets; accordingly, this clause is not
applicable.

b) Accordingto the information and explanations given to us and based on our examination
of the records of the Company, the management has not carried out physical verification
of Property, Plant and Equipment during the year. Accordingly, we are unable to
comment on whether the periodicity of such verification is reasonable having regard to
the size of the Company and the nature of its assets, or whether any discrepancies of
10% or more in aggregate of each class of Property, Plant and Equipment would have
been noticed and properly dealt with in the books of account.

c) Accordingto the information and explanations given to us and based on our examination
of the records of the Company, the title deeds of all the immovable properties disclosed
in the financial statements are held in the name of the Company.

d) The Company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or intangible assets or both during the year.

e) According to the information and explanation given to us, no proceedings have been
initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder
during the year.

i) The company does not have any inventory and no working capital limits from banks or
financial institutions on the basis of security of current assets. Accordingly, the
provisions of clause 3(ii) of the order are not applicable.

iii) According to the information and explanations given to us and based on the audit
procedures conducted by us, the Company has granted loans to a company, which is a
fellow subsidiary, during the year. The details of such loans are as follows:

(a) The aggregate amount of loans granted during the year, and the balance outstanding atthe
balance sheet date with respect to suc ns are as under:




v)

Particulars Loans (Amount in
G G W i lakhs)
Aggregate amount during the year
Fellow Subsidiaries v 255l
Others o
Balance outstanding as at balance sheet date
Fellow Subsidiaries 201.14
Others -
(b) According to the information and explanations given to us and based on the audit

(c)

(d)

(€)

(f)

Ac

procedures  conducted by us, in our opinion the investment made and the terms and
conditions of the grant of loans and advances in the nature of loans during the year are,
prima facie, not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in the case of loans given and in case of
advances in the nature of loans given, in our opinion, the repayment of principal and
payment of interest have been stipulated. As per the terms of the agreement, the loan is
repayable by way of a single bullet payment of principal along with interest on the
stipulated repayment date. Accordingly, no repayment of principal was due during the
year and there are no amounts overdue as at the balance sheet date.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no amount is overdue in respect of
loans given and advances in the nature of loan given.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan or advance in the nature of
loan granted falling due during the year, which has been renewed or extended or fresh
loans granted to settle the over dues of existing loans given to same parties.

The Company has not granted any loans or advances in the nature of loans either

repayable on demand or without specifying any terms or period of repayment during the
year.

cording to the information and explanation given to us, the company has complied with the

provisions of Sections 185 and 186 of the companies act, 2013 in respect of loans granted,
investments made and guarantees and securities provided, as applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits
under the directives of the Reserve Bank of India and the provisions of Sections 73 to 76 or any




Vi)

vii)

viii)

other relevant provisions of the Companies Act, 2013 and the rules framed thereunder, where
applicable. Accordingly, the provisions of clause 3(v) of the Order are not applicable.

To the best of our knowledge and belief, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company’s products/ service. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable.

a) According to the information and explanation given to us and on the basis of the our
examination of the records of the company, in our opinion amount deducted / accrued in the
books of the accounts in respect of the undisputed statutory dues including GST, Provident fund,
Income Tax or any other statutory dues have been regularly deposited with appropriate
authorities except for withholding taxes (TDS).

According to the information and explanation given to us, and on the basis of examination of
records, no undisputed amount payable in respect of GST, Income Tax, Provident Fund, or any
other statutory dues were in arrears as at 31 March 2026 for the period of more than six months
from the date they become payables.

b) According to the information and explanations given to us, there are no statutory dues
referred in sub-clause (a) which have not been deposited with the appropriate authorities on
account of any dispute.

According to the information and explanation given to us, company has no transactions, not
recorded in the books of account have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961);

(a) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not been declared a willful defaulter by any bank
or financial institution or government or any government authority

(c) In our opinion and according to the information and explanations given to us, term loans were
applied for the purpose for which the loans were obtained.

(d) On an overall examination of the financial statements of the Company, we report that no funds
raised on short-term basis have been utilised for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries, associate joint ventures.




Xi)

Xii)

Xiii)

Xiv)

XV)

Xvi)

(a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

(b) According to the information and explanation given to us, the Company has not made any
preferential allotment or private placement of shares or convertible debentures (fully, partially
or optionally convertible) during the year and hence, reporting under clause 3(x)(b) of the Order
is not applicable to the Company.

(a) According to the information and explanation given to us, any fraud by the company or any
fraud on the company has not been noticed or reported during the year;

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

(c) According to the information and explanation given to us, no whistle-blower
complaints, received during the year by the company;

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

Transactions with the related parties are in compliance with sections 177 and 188 of Companies
Act 2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable standards.

(a) The provisions of section 138 of companies act, 2013 relating to appointment of Internal
Auditor are not applicable to the company. Accordingly, reporting under this clause is not
applicable.

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

According to the information and explanations given to us, we are of the opinion that
i) The provision of section 45-1A of the Reserve bank of India Act, 1934 (2 of 1934) are

not applicable to the Company. Accordingly, the requirement to report under this
clause is not applicable to the Compan




i) The Company has not conducted any Nan-Banking Financial or Housing Finance
activities without obtaining a valid Certificate of Registration (COR) from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934.

il The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report under this clause is
not applicable to the Company

iv) The company do not have any CICs which are registered with the Reserve Bank of
India as per the Reserve Bank of India Act, 1934.

xvii) According to the information and explanations given to us and based on the audit procedures
conducted we are of opinion that The Company has incurred cash losses amounting to ¥
290.05 lakhs during the financial year .

xviii) There has been no resignation of the statutory auditors during the year, reporting under
this clause is not applicable.

Xix)  On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supportingthe 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 indicating
that company is incapable 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 fromthe
balance sheet date, will get discharged by the company as and when they fall due.

xx) The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social
Responsibility are not applicable to the Company. Accordingly, the provisions of clause 3(xx) of
the Order are not applicable to the Company.

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

For NIKHIL WARANKAR & CO.
Chartered Accountants
(FRN: 153107W)

W%ankar

* Proprietor
M. No: 198983
Date: 27" May 2026, At Pune.
UDIN: 26198983BOLFLZ4953




Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 2 (f) under ‘Report on other legal and regulatory requirements’ section
of our report to the Members of of M/s EFC Estate 56 Alpha Private Limited (Formerly known
as Degwekar Industries Private Limited) of even date)

Report on the Internal Financial Controls over financial reporting under clause (i) of sub -
section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of M/s EFC Estate 56
Alpha Private Limited (Formerly known as Degwekar Industries Private Limited) (“the
Company”) as at March 31, 2026, in conjunction with our audit of the financial statements of the
Campany for the year ended on that date.

Management’s responsibility for internal financial controls

The board of directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. 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, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditors’ responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Company 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”) issued by the Institute of Chartered Accountants of India and the standards on auditing
prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls. 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 over financial reporting were
established and maintained and if such controls operated effectively in all material respects.

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

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to
obtain sufficient and appropriate audit evidence to provide a basis for an audit opinion oninternal
financial controls system over financial reporting of the Company




Meaning of internal financial controls over financial reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of IND
AS financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial control over financial reporting includes those policies
and procedures that (i) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (ii)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of IND AS financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (iii) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the IND AS financial
statements.

Inherent Limitations of internal financial controls over financial reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management of 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 over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Disclaimer of Opinion

The Company is in the process of implementing internal control systems and formalising its
policies. As these controls and policies were partially implemented and operational during the
year and as on 31 March 2026, we were unable to obtain sufficient and appropriate audit
evidence to provide opinion on Company’s internal financial controls over financial reporting.
Accordingly, we have considered the disclaimer in forming opinion on effectiveness of internal
financial controls over financial reporting for the year and as on 31 March 2026.

We have considered the disclaimer reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the financial statements of the Company, and the disclaimer
does not affect our opinion on the financial statements of the Company.

For NIKHIL WARANKAR & CO.
Chartered Accountants
(FRN:153107W)

foyplat>
CA Nikhil Warankar
Proprietor
M. No: 198983
Date: 27th May, 2026 at Pune.
UDIN: 26198983BOLFLZ4953




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)
CIN : U68200PN2018PTC179312

Balance Sheet as at March 31, 2026

(All amounts in X lakhs, unless stated otherwise)

Particulars Notes S e
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 2,962.48 -
Capital work-in-progress 4 - 2,932.49
Financial assets
[nvestments 6 83,73 78.83
Other financial assets 7 0.10 0.10
Total non-current assets 3,046.30 3,011.42
Current assets
Financial assets
Loans 5 201.14 -
Trade receivables 10 103.05 7.62
Cash and cash equivalents 8 2.86 8.04
Other financial assets 7 0.45 2.00
Other current assets 9) 28.24 29.45
Total current assets 335.74 47.10
Total assets 3,382.04 3,058.52
EQUITY AND LIABILITIES
Equity
Equity share capital 12 1.00 1.00
Other equity 18 (507.56) (dH95:23)
Total equity (506.56) (114.23)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 14 3,407.04 3,055.38
Other financial liabilities ills) 59.14 -
Other non-current liabilities 16 11.42 -
Deferred tax liabilities (net) 11 65.01 -
Total non-current liabilities 3,542.61 3,055.38
Current liabilities
Financial liabilities
Borrowings 14 - 2.66
Trade payables
_Total outstanding dues of micro and small enterprises 17 65.67 0.77
-Total outstanding dues of creditors other than micro and small enterprises 225.24 9742
Other financial liabilities il 16.02 0.45
Other current liabilities 16 39.07 16.20
Current tax liabilities (net) 11 - 0.18
Total current liabilities 345.99 1417.37.
Total liabilities 3,888.60 HAT275
Total equity and liabilities 3,382.04 3,058.52
Material accounting policies and other explanatory notes. 2
The accompanying notes form an integral part of the Financial Statements.
As per our report of even date For and on behalf of the Board of Directors
For Nikhil Warankar & Co. of EFC Estate 56 Alpha Private Limited
(Formerly known as Degwekar Industries Private Limited)

Chartered Accountants
Firm Registration Number : 153107W

Proprietor

Membership Number : 198983
Date : May 27, 2026

Place : Pune

UDIN 2619893 BOL

Director
DIN : 07079823

T e

Uday Tushay Vor

Director
DIN : 09494309




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in X lakhs, unless stated otherwise)

Pasicidss Notes For the year ended For the year ended
March 31, 2026 March 31,2025
Income
Revenue from operations 18 22135 117.81
Other income 19 22517, 0.09
Total income (I) 243.92 117.90
Expenses
Cost of services 20 196.24 7
Cost of raw material consumed 2 - 79.58
Employee benefits expenses 22 2.90 3.60
Finance costs 28 320.65 17,29,
Depreciation and amortization expenses 24 42.69 2
Other expenses 25 8.81 16.91
Total expenses (II) 571580 117.38
Profit before exceptional item (III =1 - II) (327.38) 0.52
Exceptional item (IV) - -
Profit before tax (V = III - IV) (327.38) 0.52
Tax expense 11
Current tax - 0.22
Prior period tax (0.06) :
Deferred tax 65.01 4
Total tax expense (VI) 64.95 0.22
Profit after tax for the year (VII =V - VI) (392.33) 0.30
Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Changes in the fair value of equity investments at FVOCI - -
(ii) Remeasurements of the defined benefit plans - .
(iii) Income tax relating to items not be reclassified to profit of loss - &
Total other comprehensive income/(loss) (VIII) - -
Total comprehensive income for the year (VII+VIII) (392.33) 0.30
Earnings per equity share of face value of X 10 each 26
Basic (in Rs) (3,923.29) 2.96
Diluted (In Rs) (3,923i29) 2.96
Material accounting policies and other explanatory notes. 2

The accompanying notes form an integral part of the Financial Statements.

As per our report of even date

For Nikhil Warankar & Co.

Chartered Accountants

Firm Registration Number : 153107W
L]

Proprietor

Membership Number : 198983
Date : May 27, 2026

Place : Pune

VpDIN Z26195983B0L

For and on behalf of the Board of Directors
of EFC Estate 56 Alpha Private Limited
Formerly known as Degwekar Indugtries Privat

Uday Tushar Vora
Director
DIN : 09494309

Director
DIN : 07079823




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)
CIN : U68200PN2018PTC179312

Statement of Cash flows for the year ended March 31, 2026
(All amounts in X lakhs, unless stated otherwise)

For the year ended

For the year ended

i March 31, 2026 March 31,2025
A. OPERATING ACTIVITIES
NET PROFIT/(LOSS) BEFORE TAX (327.38) 0.52
Adjustments to reoconcile profit before tax to net cash flows:
Depreciation and amortisation expense 42.69 =
Finance cost 288.09 17.29
Unrealised gain on fair valuation of mutual fund (4.89) -
Interest income (14.99) (1.24)
Operating profit before working capital changes (16.48) 16.56
Working capital adjustments
(Increase)/Decrease in Inventories - 3.58
(Increase)/Decrease in Trade Receivables (95.43) (7.13)
(Increase)/Decrease in Other Financial Assets 4450 (0.10)
(Increase)/Decrease in Other Assets 1.21 (9.34)
Increase/(Decrease) in Trade Payables 193.00 86.46
Increase/(Decrease) in Other Financial Liabilities 74.71 chls
Increase/(Decrease) in Other Liabilities 34.29 (75.49)
Cash generated from operations 209.33 1.13
Income tax paid (net of refunds) (0.12) 0.15
Net cash flows from operating activities 192.73 17.84
B. INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment, Intangible assets and capital work in progress (72.68) (2,932.49)
Interest received on fixed deposits - 1.24
Investment in Mutual Fund - (78.83)
Loans given, net (186.14) -
Net cash flows used in investing activities (258.82) (3,010.08)
C. FINANCING ACTIVITIES
Interest paid (288.09) (17.29)
Proceeds from borrowings, net 349.00 3,006.36
Net Cash flows from financing activities 60.91 2,989.07
Net Increase/(Decrease) in Cash & Cash equivalents (5.18) (3.17)
Add: Cash and cash equivalents as at the beginning of the year 8.04 11.21
Cash & Cash equivalents as at the end of the year 2.86 8.04
Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents
Cash in hand - 0.35
Balances with banks - on current accounts 2.86 7.68
Balance as per statement of cash flows 2.86 8.04
Note
The statement of cash flows has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS) 7, 'Statement of Cash Flows'.
As per our report of even date For and on behalf of the Board of Directors
For Nikhil Warankar & Co. of EFC Estate 56 Alpha Private Limited
(Formerly known as Degwekar | i imited)

Chartered Accountants
Firm Registration Number : 153107W

Nikhil Waranka

Proprietor

Membership Number : 198983
Date : May 27, 2026

Place : Pune

UDIN; 261983F3B0ON

DIN : 07079823

DIN : 09494309



EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Statement of Changes in Equity for the year ended March 31,2026
(All amounts in % lakhs, unless stated otherwise)

(a) Equity share capital

Particulars Number of shares Amounts
Balance as at April 01, 2024 10000.00 1.00
Changes in equity share capital during the year - >
Balance as at March 31, 2025 10,000.00 1.00
Changes in equity share capital during the year - -
Balance as at March 31, 2026 10,000.00 1.00
(b) Other Equity

Particulars Retained earnings Total
Balance as at April 01, 2024 (115:53) (115.53)
Profit/(Loss) for the year 0.30 0.30
Other comprehensive income - i
Total comprehensive income for the year (115:Z3) (115.23)
Balance as at March 31, 2025 (14.523) (115.23)
Profit/(Loss) for the period (392.33) (392.33)
Other comprehensive income - £
Total comprehensive income for the year (392.33) (392.33)
Balance as at March 31, 2026 (507.56) (507.56)
Material accounting policies and other explanatory notes. 2

The accompanying notes form an integral part of these financial statements.

For and on behalf of the Board of Directors
of EFC Estate 56 Alpha Private Limited
(Formerly known as Degwekar Industries Private Limited)

As per our report of even date

For Nikhil Warankar & Co.
Chartered Accountants

Firm Registration Number : 153107W

FORE

Nikhil Watanka

Proprietor

Membership Number : 198983
Date : May 27, 2026

Place : Pune

Amit Narbaria day Tushar Vora
Director Director
DIN : 07079823 DIN : 09494309




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31,2026
(All amounts in % lakhs, unless stated otherwise)

il

a)

b)

<)

d)

Company overview

EFC Estate 56 Alpha Private Limited (‘the Company’) (Formerly known as Degwekar Industries Private Limited) was incorporated on October 01, 2018 as a Company Limited
by Shares under the Companies Act, 1956. The Company is engaged in the business of providing real estate services, property management services, and renting or leasing
services involving its own or leased non-residential properties.

Summary of material accounting policies

Statement of compliance and basis of preparation

The financial statements as at and for the year ended March 31, 2026 have been prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under the
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 (as amended from time to time), and
presentation requirements of Division II of Schedule 11 to the Companies Act, 2013, (Ind AS compliant Schedule I11), as applicable to the financial statement.

The financial statements have been prepared on the accrual and going concern basis, and the historical cost convention except where the Ind AS requires a different accounting
treatment.
The financial statements are approved for issue by the Company's Board of Directors on May 27, 2026.

Functional and presentation currency
The financial statements are presented in Indian Rupees (INR), which is the functional and presentation currency. The financial statements values are rounded to the nearest
lakhs (INR 00,000), except when otherwise indicated.

Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.
(i) An asset is classified as current when it is:
« Expected to be realized or intended to sold or consumed in normal operating cycle
« Held primarily for the purpose of trading
« Expected to be realized within twelve months after the reporting period, or
« Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period
(i) All other assets are classified as non-current.

(iii) A liability is classified as current when:

« It is expected to be settled in normal operating cycle

« It is held primarily for the purpose of trading

« It is due to be settled within twelve months after the reporting period, or

« There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
(iv) All other liabilities are classified as non-current.
(v) Deferred tax assets and liabilities are classified as non-current assets and liabilities.
Based on the nature of service, the Company has ascertained its operating cycle as twelve months for all assets and liabilities.
Property, plant and equipment
Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost comprises purchase price, cost directly
attributable to bring the assets to its working condition for the intended use and borrowing costs, if capitalization criteria are met. Any trade discounts and rebates are
deducted in arriving at the purchase price.
Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it increases the future benefits from the existing asset beyond its
previously assessed standard of performance. All other expenses on existing property, plant and equipment, including day-to-day repair and maintenance expenditure and cost
of replacing parts, are charged to the statement of profit and loss for the period during which such expenses are incurred.

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between the net disposal proceeds and the carrying amount of the
asset and are recognized in the statement of profit and loss when the asset is de-recognized.

Depreciation on property, plant and equipment is provided on the straight-line method over their estimated useful lives, as estimated by the Management. Schedule IT of the
Companies Act, 2013, prescribes useful life for fixed assets. Further schedule II also allows companies to use higher/lower useful live and residual value if such useful live and
residual values can be technically supported and justification for differences is disclosed in the financial statements. The Management believes that depreciation rate currently
used fairly reflects the estimate of the useful lifes and residual value of property plant and equipments, though these rates in certain cases are different from lives prescribed
under Schedule I

The Company has estimated the following useful lives to provide depreciation on its property, plant and equipment, as follows:

Asset description Useful life

Land & building 60 years

Pro-rata depreciation is provided from / upto the date of purchase / disposal for assets purchased or sold during the year. Assets individually costing INR 5,000 or less are
depreciated over a period of one year.

The residual values, useful lives and methods of depreciation of property, plant and equipment iewed at each financial year end and adjusted prospectively, if

appropriate.

FRN- 153107W
——] 0




e)

g)

Property, plant and equipment under installation or construction as at balance sheet date are shown as capital work-in-progress and the related advances are shown as other
assets.

Revenue recognition
Revenue is recognised on the basis of approved contracts regarding the transfer of goods or services to a customer for an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods and services.

Revenue towards satisfaction of a performance obligation is measured at the 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. Any amounts receivable from the customer are recognised as revenue
after the control over the goods sold and services rendered are transferred to the customer.

Variable consideration includes incentives, rebates, discounts etc. which is estimated at contract inception considering the terms of various schemes with customers and
constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with
the variable consideration is subsequently resolved. It is reassessed at end of each reporting period.

Satisfaction of performance obligation

Revenue is recognised when (or as) the Company satisfies a performance obligation by transferring a promised good or service (i.e. an asset) to a customer. An asset is
transferred when (or as) the customer obtains control of that asset. For each performance obligation identified, the Company determine at contract inception whether it
satisfies the performance obligation over time or satisfies the performance obligation at a point in time.

Where performance obligation is satisfied over time, the Company recognizes revenue over the contract period. Where performance obligation is satisfied at a point in time,
Company recognizes revenue when customer obtains control of promised goods and services in the contract.

Rental income

Service revenue includes rental revenue for use of leased premises and related ancillary services. Revenue from leased out premises under an operating lease is recognized on a
straight line basis over the non-cancellable period (lease term from revenue), except where there is an uncertainty of ultimate collection. After lease term for revenue where
there is no non-cancellable period, rental revenue is recognized as and when services are rendered on a monthly basis as per the contractual terms prescribed under agreement
entered with customers.

Revenue from lease income is classified as operating or finance lease as per the lease policy at point (f) below

Other ancillary services .
Revenue from other ancillary services mainly includes other value added services. It is recognised as and when the services are rendered in accordance with terms of
respective agreements.

Tax expense

Tax expense comprises current and deferred income tax. Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdictions where the Company operates. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted, at the reporting date.

Deferred income taxes reflect the impact of temporary differences between taxable income and accounting income originating during the current year and reversal of timing
differences for the earlier years. Deferred tax is measured using the tax rates and the tax laws enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences, except when the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor the taxable profit or loss.

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and unused tax losses. Deferred tax assets are recognized only
to the extent that it is probable that taxable profit will be available against which deductible temporary differences, the carry forward of unused tax credits and unused tax
losses can be utilized, except when the deferred tax asset arises from the initial recognition of an asset or liability in a transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting profit nor the taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow or part of the deferred tax asset to be utilised. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it
has become probable that future taxable profit will allow the deferred tax assets to be recovered.

Current and deferred tax are recognised in profit or loss, except when they are related to items that are recognised in other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity respectively.

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 tax assets and deferred
taxes relate to the same taxable entity and the same taxation authority.

Provision and contingent liability

A provision is recognized when the Company has a present obligation as a result of past event, and it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation that can be reliably estimated. Provisions are not discounted to its present value and are determined based on best estimate required to
settle the obligation at the balance sheet date. These estimates are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain
future events beyond the control of the Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be required to settle
the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The Company
does not recognize a contingent liability but discloses its existence in the financial statements.




h) Financial instruments

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

I. Financial assets
All financial assets are recognized initially at fair value. Transaction costs that are directly attributable to the acquisition of financial assets (other than financial assets at fair

value through profit or loss) are added to the fair value measured on initial recognition of financial asset. Purchase and sale of financial assets are accounted for at trade date.

(i) Financial instruments at amortized cost

A financial instrument is measured at the amortized cost if both the following conditions are met:

a) the asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR) method. Amortized 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 amortization is included in other income in the
statement of profit and loss. The losses arising from impairment are recognized in the statement of profit and loss.

(ii) Financial instrument at Fair Value through Other Comprehensive Income (0CI)

A financial instrument is classified and measured at fair value through OCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent solely payments of principal and interest.

Financial instruments included within the OCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in OCL On
derecognition of the asset, cumulative gain or loss previously recognized in OCI is reclassified from OCI to statement of profit and loss.

(iii) Financial instrument at Fair Value through Profit and Loss
Any financial instrument, which does not meet the criteria for categorization at amortized cost or at fair value through other comprehensive income, is classified at fair value
through profit and loss. Financial instruments included in the fair value through profit and loss category are measured at fair value with all changes recognized in the statement

of profit and loss.

(iv) De-recognition of financial assets
A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired, or the Company has transferred its rights to receive cash flows

from the asset.

I Financial liabilities
All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

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

(i) Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition as at fair value through profit or loss.

(ii) Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interest Rate [EIR] method. Gains and losses
are recognised in the statement of profit and loss when the liabilities are derecognised as well as through the EIR 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 the statement of profit and loss.

(iii) De-recognition of financial liabilities

A financial liability is derecognised 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 recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Impairment

(i) Financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or loss. Loss allowance for
trade receivables with no significant financing component is measured at an amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured at
an amount equal to the twelve month ECL, unless there has been a significant increase in credit risk from initial recognition in which case those are measured at lifetime ECL.
The amount of expected credit losses (or reversal) is recognized as an impairment loss (or gain) in statement of profit and loss.




K)

m)

(ii) Non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss
(if any). Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which
the asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise
they are allocated to the smallest Company of cash-generating units for which a reasonable and consistent allocation basis can be identified. Recoverable amount is the higher
of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted. If the
recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced
to its recoverable amount. An impairment loss is recognized immediately in the statement of profit and loss.

An impairment loss is reversed in the statement of profit and loss if there has been a change in the estimates used to determine the recoverable amount. The carrying amount of
the asset is increased to its revised recoverable, amount provided that this amount does not exceed the carrying amount that would have been determined (net of any
accumulated amortisation or depreciation) had no impairment loss has been recognised for the asset in prior years.

Segment reporting

An operating segment is a component of the Company that engages in business activities from which it may earn revenues and incur expenses, including revenues and expenses
that relate to transactions with any of the Company’s other components, and for which discrete financial information is available. Operating segments are reported in a manner
consistent with the internal reporting provided to the chief operating decision maker ('CODM"). The Company's Board of Director’s has been identified as the CODM who is
responsible for financial decision making and assessing performance.

Earnings per share ("EPS")

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period including equity shares that will be issued upon the conversion of a mandatorily convertible instrument.

Diluted EPS amounts are computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity shares considered for
deriving basic earnings per share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares.
The diluted potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. the average market value of the outstanding
shares). Dilutive potential equity shares are deemed converted as at the beginning of the year, unless issued at a later date. Dilutive potential equity shares are determined
independently for each year presented.

Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand, short-term deposits with an original maturity of three months or less, which are subject to
an insignificant risk of changes in value.

Use of estimates and judgments

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management of the Company to make estimates and
judgements that affect the reported balances of assets and liabilities, disclosures of contingent liabilities as at the date of standalone financial statements and the reported
amounts of income and expenses for the periods presented.

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

The Company uses the following critical accounting judgements, estimates and assumptions in preparation of its financial statements:

i. Leases
The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant judgement. The Company

uses significant judgement in assessing the lease term (including anticipated renewals) and
the applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if the Company is
reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option. In assessing
whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and
circumstances that create an economic incentive for

the Company to exercise the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term if there is a change in the non-

cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or fora portfolio of leases with similar
characteristics.

ii. Useful lives of property, plant and equipment
The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in depreciation expense in
future periods.

iii. Impairment of investments in subsidiaries
The Company reviews its carrying value of investments carried at cost (net of impairment, if any) annually, or more frequently when there is indication for impairment. If the
recoverable amount is less than its carrying amount, the impairment loss is accounted for in the statement of profit and loss.




n)

iv. Fair value measurement of financial instruments

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

reported fair value of financial instruments.

v. Impairment of financial assets (other than at fair value)
Measurement of impairment of financial assets require use of estimates, which have been explained in the note on financial assets, financial liabilities and equity instruments,

under impairment of financial assets (other than at fair value).

vi. Deferred tax assets
A deferred tax asset is recognised to the extent that it is probable that future taxable profit will be available against which the deductible temporary differences and tax losses
can be utilised. Accordingly, the Company exercises its judgement to reassess the carrying amount of deferred tax assets at the end of each reporting period.

vii. Provisions and contingent liabilities
The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of resources will be required to settle the
obligations. These provisions are reviewed at the end of each reporting period and are adjusted to reflect the current best estimates.

The Company uses significant judgements to assess contingent liabilities. Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a
present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the
amount cannot be made. Contingent assets are neither recognised nor disclosed in the standalone financial statements.

New and amended standards issued but not effective
Several amendments and interpretations apply for the first time annual periods beginning on or after April 01, 2025, but do not have an impact on the financial statements of
the Company. The Company has not early adopted any standards or amendments that have been issued but are not yet effective.




~1eaf o Surmp juswdiby pue jueld ‘Aadoad it jo Aue panfeadl jou sey Auedwod sy,

S GZ07Z ‘TE YdIeJ I se aduefegq

8%°296C 91°9¥8'C ZEITT 9202 ‘T€ Yd.IB|A 1t Se adue[eq
anjea Surd.Lied 19N

- - - GZ0Z ‘T € Yd.IBJA JE Sk ddue[eqg
LT'S00‘S L1°L88C 00'8IT 9702 ‘T€ Y2Ie]A Ik sk aduefeq
anjeA surA.LIed sso.an

697 20'1¥ 891 9707 ‘T € Yd1eA 1k Sk aduefey
7 3 : s[esodsi(q
69TV 20 T¥ 89'T Jead a1y 10j 98.1ey)
. - : SZ0Z ‘1€ YOIBI 3¢ SE SduE[eq

5 S E s[esodsi(

S > = 1894 9y 10J 98.aey)

= = - $702Z ‘10 [11dy 1e se duejeg
juaurireduwi pue uonena.adap paje[nwndIy

LT'S00‘E L1°L88'C 00'8TT 9202 ‘T€ YdIB] JE Sk aduejeq
% E = sfesodsiq
LT'S00‘S L1°188C 008TT suonippy
- - € SZ0Z ‘I € YoIeJj Je Sk ddue[eq

2 5 S s[esodsi(

= 5 3 suonippy

R : S $202 ‘T0 11dy e se soueeg
}o0[g SS0.19H

[e10L Surpping nQ 34 % .INyuIng saenon.ged

juswdmba pue jued ‘A31adoad ¢

(9s1mI9130 paje)s Ssafun ‘Sye[ ¥ Ul syjunowe [[y)

9702 ‘T € Yo.IBJAl POpUS JedA 9() J10J SJUSWde]S [RIDURUI 0] S910N
Z1E€6LTILA8T0ZNA00Z89N - NID

(poyTwury aleArld S9LIISNPU] Jeyam3a( se umouy| ALIduLIO])
pawry aleard eydiy 95 a1easq D44



6707 ‘TS UY2IBI PUB 9207 ‘TE UIIBJN UO Se ue[d [BUISLIO S31 03 pareduliod 150D S} PapasdXxa Sey 10 aNP.ISAC 18319 S uones[duwod asoym ‘ssaa801d-ul-310m [erded 1epun sy09lo.ad ou aae a1y,

MZOIESH -NYd

6¥'2€6'C

61'7£6'C [e10.L

61'7£6'7

Z papuadsns A[lierodwal $309[0.1d
67'7€6C ssaagoad ur s30aloag

eloL

S.IBdA € uey) 310\

sIedh ¢-7

SIedA Z-T

Ied4 T uey) sso

Jo poriad e.10j JIMD Ul Junowy

saenonIed

5202 ‘TE Yd21BN 1B SY

. e1o],

- papuadsns AjLierodwa) s193l0.1g
: ssaagoad ur s309(01g

eoL

SI1edk ¢ ueyl .Io0

SIedh €-7

SIedA Z-1

1834 T ueyl ssa]

jo poriad e 10§ JIMD Ul Junowy

sienonaed

9202 T€ YIBI 1B SV
9npayds Jurade ssaagoad-ul-y1om felde)

9207 ‘T€ UYdIBA JE Se duE[Ry

61°'7€6'C

STLOY'T

STLOY'T

00811

Ieak oy sulmp pasifejide)
JIeaA o) SuLmp suonippy

6¥'2E£6C

STLOV'T

STLOVT

00'8TT

GZ0Z ‘TE YD1 1€ Se dduejeg

6¥'2£6'C

STLOV'T

STLOYT

008TT

1894 a1y SuLmp pasijejide)
Ie9A 31} SuLImp suonIppy
$207 ‘10 [11dy 1€ se adue[eqg

[e10L

1001 19 eydy M1EUOY

10014 YIS eyd[y HIEUO0Y

NQ 314 B aNWINg

sIe[monIed

ssagdoad-ui-yom feide)

(9S1M19Y30 PaIBIS SSI[UN ‘SYE[ ¥ UT SJUNOWE [[Y)

9702 ‘TE YOIB PIPUD 1834 911 10 SJUSWIL]S [RIDURUL 0} SOION
ZTE€6LTILA8TOZNA00Z891 * NID

(polWI 91BALIJ SILIISNPU] Je)aMTo( S UMOUY ALIDULIO])
pojwI 91ealld eydy 9S a1e1sy D4



EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)
CIN:U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31, 2026
(All amounts in X lakhs, unless stated otherwise)

5 Loans

Particulars

As at
March 31,2026

Asat

March 31, 2025

Non-current Current Non-current Current
Unsecured, considered good, carried at amortised cost
Loans
- to related parties (Refer note 34) - 201.14 > =
Total - 201.14 2 3

Disclosure in accordance with Sec 186(4) of the Companies Act, 2013:

Included in loans and advance are certain balances the particulars of which are disclosed below as required by Section 186(4) of the Companies Act 2013:

-: for unsecured loans to related parties

Name of the Party Rate of Interest Due Date As at March 31, 2026 As at March 31, 2025
Repayable within a
EFC Ltd - Loan 9.10% p.a. period of 1 year 201.14 &
Total 201.14 2
6 Investments
As at As al

Particulars

March 31, 2026

March 31, 2025

Investments in Mutual fund-FVTPL

1,90,588.40 units of Aditya Birla Sun Life Liquid Fund - Mutual Fund 83.73 78.83
Total 83.73 78.83
Aggregate amount of quoted investments and market value thereof 5 ¥
Aggregate amount of unquoted investments 83.73 78.83
Aggregate amount of impairment in the value of investments - »
7 Other financial assets
¢ As at As at
Farligsiit March 31,2026 March 31, 2025
Non-current Current Non-current Current
Unsecured, considered good, carried at amortised cost
Security deposits
- to others 0.10 - 0.10 2.00
- to related parties (Refer note 34) - 0.45 - E
0.10 0.45 0.10 2.00
Less: Loss allowance - - - -
Total 0.10 0.45 0.10 2.00
8 Cash and cash equivalents
As at As at

Particular

March 31,2026

March 31, 2025

Balance with banks

- In current accounts 2.86 7.68
Cash on hand - 0.35
Total 2.86 8.04
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:
Balances with banks
- In current accounts 2.86 7.68
Cash on hand - 0.35
2.86 8.04
9 Other current assets
Asat As at

Particular

March 31, 2026

March 31, 2025

Unsecured, considered good

Balances with government authorities 2791 29.44
Prepaid expenses 0.23 -
Other advances 0.10 -
Total 28.24 29.45
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EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31,2026
(All amounts in X lakhs, unless stated otherwise)

11 Income tax
Amounts recognised in statement of profit and loss

Particulars

For the year ended
March 31,2025

For the year ended
March 31, 2026

Current income tax
Current year
Prior years

Deferred tax expense
Origination and reversal of temporary differences

- 0.22
(0.06) 7

65.01 -

Total tax expense

64.95 0.22

Amounts recognised in other comprehensive income
Particulars

For the year ended
March 31,2025

For the year ended
March 31,2026

Ttems that will not to be reclassified to profit or loss in subsequent periods
- Changes in the fair value of equity investments at FVOCI

- Changes in the fair value of equity investments at FVOCI

- Changes in the fair value of equity investments at FVOCI

- Remeasurement (loss)/gain on defined benefit plans

- [ncome tax relating to these items

Total tax expense

Reconciliation of effective tax rate

Particulars For the year ended For the year ended
March 31,2026 March 31,2025

Profit before tax (327.38) 0.52

Enacted tax rate in India 25.17% 2517%

Tax amount at the enacted income tax rate - 0.13

Add / (deduct) impact of -

Non-deductible expenses 52.73 0.36

Non-taxable income -7.57

Unabsorbed depreciation or carried forward losses - 3

Excess provision made in previous quarter k)

Others - o

Total (282.22) 0.87

Tax rate 25.17% 25.17%

Total tax expense - 0.22

Deferred tax assets/(liabilities) (net)

Particulars As at Asat

March 31,2026 March 31,2025

Property, plant and equipment and intangible assets (64.89) 3

Carry forward tax losses 7

Provision for employee benefits £l

Provisions for asset retirement obligations .

Right of use assets

Lease liabilities 2

Allowance for expected credit loss on financial assets 7

Fair value of FVTOCI financial instruments : T

Other (0.12) =

Deferred tax assets/(liabilities) (net) (65.01) -

Movement in deferred tax assets / liabilities during the year ended 31 March 2026:

As at
March 31,2026

Particulars

R ised in Oth Recognised in Other
Recognised in Profit or loss el eCa Y o8

Property, plant and equipment and intangible assets (64.89)
Carry forward tax losses ")
Provision for employee benefits -
Provisions for asset retirement obligations

Right of use assets

Lease liabilities -
Allowance for expected credit loss on financial assets

Fair value of FVTOCI financial instruments -
Others (0.12)

comprehensive income comprehensive income
(64.89) 2 5

(0,1-2) - .

Deferred tax assets/(liabilities) (net) (65.01)

(65.01) - g

Movement in deferred tax assets / liabilities during the year ended 31 March 2025:

Asat
March 31, 2025

Particulars

¢ ¢ Recognised in Other Recognised in Other
Recognised in Profit or loss prs R0
comprehensive income _comprehensive income

Property, plant and equipment and intangible assets 2]
Carry forward tax losses -
Provision for employee benefits 3
Provisions for asset retirement obligations 7
Right of use assets =
Lease liabilities 7
Allowance for expected credit loss on financial assets -
Fair value of FVTOCI financial instruments 5
Others -

Deferred tax assets/(liabilities) (net) -

Income tax assets and liabilities with tax authorities

Particulars

As at
March 31,2025

As at
March 31,2026

Income tax assets
Current tax assets (Net)
Current tax liabilities (Net)

- 0.18

FRN- 153107W




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN: U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31,2026
(All amounts in ¥ lakhs, unless stated otherwise)

12 Equity share capital

Particulars As at As at

Number of shares March 31, 2026 Number of shares March 31,2025
Authorised share capital
Equity shares of ¥10/- each 10,000 1.00 10,000 1.00
Total 10,000 1.00 10,000 1.00
Issued, subscribed and paid up share capital
Equity shares of X 10/- each 10,000 1.00 10,000 1.00
Total 10,000 1.00 10,000 1.00
A. Reconciliation of equity shares outstanding at the beginning and at the end of year
Particulars As at As at

March 31, 2026 March 31, 2025
Number of shares Amount Number of shares Amount

Number of shares outstanding at the beginning of the year 10,000 1.00 10,000 1.00
Add: Changes/Bonus Issue during the year* £ 2 a %
Number of shares outstanding at the end of the year 10,000 1.00 10,000 1.00

B. Rights, preference and restrictions attached to the equity shares
The Company has only single class of Equity Shares having a par value of ¥ 10. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. Each

holder of equity shares is entitled to one vote per share. On winding up of the Company, the hottters of equity shares will be entitled to receive the residual assets of the Company, remaining after
distribution of all preferential amounts in proportion to the number of equity shares held.

d, shares i d for c

C. Aggregate number of bonus shares i ideration other than cash and shares bought back during the period of five years immediately preceding the

reporting date.
There are no bonus shares issued, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding reporting date.

D. Details of shareholders holding more than 5% shares in the company

Particulars Asat As at
March 31, 2026 March 31, 2025
No of shares % holding _ No of shares % holding
G e AR A 10,000 100.00% 10,000 100.00%
holding company including nominee)
E. Details of shareholding of promoters :
Particulars As at March 31,2026 As at March 31, 2025 9% change
No of Shares % of total shares No of Shares % of total shares
EFC (I) Limited
(holding company including nominee) 10,000 100.00% 10,000 100.00% 0.00%
Total 10,000 100% 10,000 100.00% 0.00%
13 Other equity

Particular Note As at As at

March 31, 2026 March 31, 2025
Retained earnings i (507.56) (115.23)
Total (507.56) (115.23)

i Retained earnings

Particular As at As at

March 31, 2026 March 31, 2025
Opening balance (115.23) (115.53)
Net profit for the year (392.33) 0.30
Total (507.56) (115.23)

Nature and purpose of reserves:-
Retained earnings
Amount of retained earnings represents accumulated profit and losses of the Comp

reserves as statutorily required and adjustment for realised gain/loss on derecognition of equity instruments measure

immediately transferred to Retained earnings.

any as on reporting date. Such profits and losses are after adjustment of payment of dividend, transfer to any

d at FVTOCI. Actuarial Gain/ Loss arising out of Actuarial valuation is




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31, 2026
(All amounts in ¥ lakhs, unless stated otherwise)

14 Borrowings
Particulars As at Asat
March 31, 2026 March 31,2025
Non Current Current Non Current Current
Secured-
Atamortised cost
Term loan
- from others 2,800.00 2 2,399.99 5
2,800.00 - 2,399.99 -
Unsecured-
Atamortised cost
Term loan
- from others - - - 2.66
- from related parties (Refer note 34) 607.04 5 655.38 x
607.04 - 655.38 2.66
Total 3,407.04 - 3,055.38 2.66
The company has not defaulted on the repayment of any loans or in the payment of interest thereon to any lender.
Notes-:
A) Borrowings from banks and financial institutions as at March 31, 2026
Lender Name AsatMarchid1, 2026 Sanctioned amount | Sanction date Facility Interest rate IV Seumtyl
Non Current Current term Collateral
Aditya Birla Finance Limited 2,800.00 - 2,800.00 [ March 10,2025 Term loan 11.25% 1) Interest to be 1) Office no 501,
paid monthly on  [Konark Alpha, S No
the outstanding 50/2, Kharadi,
amount Pune.
2) Repaymentin  [2) Office no 601,
60 EMIs from the [Konark Alpha, S No
date of each 50/2, Kharadi,
disbursement post [Pune.
moratorium period
of 24 months.
B) Borrowings from related parties as at March 31,2026
Party Name NonI:IsuT':eNr[lirCh 21, ZC(:xzr?ent Facility Interest rate Repayement term (SI::l‘:t-let:a/l
DC & T Global Private Limited 3.79 - |Termloan 9.10% p.a. Repayable after the Security/
period of 4 years Collateral not
applicable
EFC (I) Limited 603.25 - Term loan 9.10% p.a. Repayable after the Security/
period of 4 years Collateral not
applicable




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN: U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31, 2026
(All amounts in X lakhs, unless stated otherwise)

15 Other financial liabilities
Particulars As at Asat
March 31,2026 March 31, 2025
Non-current Current Non-current Current
Security deposits
- from others ()51 5 2
- from related parties (Refer note 34) 49.63 z o o
Others payables
- to others 15.98 s 0.45
- to related parties (Refer note 34) : 0.03 - -
Total 59.14 16.02 - 0.45
16 Other liabilities
Particulars As at As at
March 31,2026 March 31, 2025
Non-current Current Non-current Current
Statutory dues payable & 3548 2 16.20
Deferred revenue 11.42 3.59 2 -
Total 11.42 39.07 g 16.20
A ANphg o
4
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EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31, 2026
(All amounts in ¥ lakhs, unless stated otherwise)

18 Revenue from operations

Particulars

For the year ended
March 31,2026

For the year ended
March 31, 2025

Sale of service

- Revenue from lease rentals 22435) -
Sale of goods - 117.81
Total 221.35 117.81

(a) Performance obligation

During the year, the Group has not entered into long term contracts with customers and accordingly disclosure of unsatisfied or remaining performance obligation (which is affected by several factors like changes in

scope of contracts, periodic revalidations, adjustment for revenue that has not been materialized, tax laws etc.) is not applicable to the Group.

Note: Revenue from lease rentals has been recognized in accordance with Ind AS 116.

(b) Disaggregation of revenue

In the following tables, revenue is disaggregated by geography. This is consistent with the revenue in

that this disaggregation best depicts how the nature, amount, timing and uncertainty of our revenues and cash flows are affected by industry, market and other economic factors.

formation that is disclosed for each reportable segment under Ind AS 108 (refer note 31). The Group believes

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Within India 22{1185 117.81
Outside [ndia - -
221.35 117.81

Total

19 Other income

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest income

On inter-company deposits 14.99 -
On income tax refund - 0.01
Other non operatinng income
Unrealised gain on fair valuation of mutual fund 4.89 0.09
Total 22.57 0.09
20 Costof services
Particulars For the year ended For the year ended
March 31,2026 March 31, 2025
Electricity charges 6.02 -
Maintenance charges 29.32 -
Leasing charges 16091 -
Total 196.24 &




EFC Estate 56 Alpha Private Limited

(Formerly known as Degwekar Industries Private Limited)

CIN : U68200PN2018PTC179312

Notes to Financial Statements for the year ended March 31, 2026
(All amounts in X lakhs, unless stated otherwise)

21 Cost of raw material c d
Particular For the year ended For the year ended
March 31, 2026 March 31, 2025
Inventory of raw materials at the beginning of the year - 3.58
Add: Purchases of raw materials during the year & 76.00
Less: Inventory of raw materials at the end of the vear X =
- 79.58

Total

22 Emplovee benefit expenses

For the year ended

For the year ended

Particulars

March 31,2026 March 31, 2025
Salaries, wages and bonus 2.90 3.60
Total 2.90 3.60

23 Finance costs

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest expenses on financial liabilities measured at amortised cost

- Interest on term loans 234.74 -
- Interest on inter-company deposit 53.35 17.03
- Interest on security deposits 2.21 -
- Interest on MSME 10.78 -
Interest on statutory dues 2.58 -
Other finance charges 0.18 0.26
Corporate guarantee expenses 16.81 -
Total 320.65 17.29
*Qut of total finance costs, Rs 69.66 lakhs (March 31, 2025: Nil), has been
capitalised to property, plant and equipment.
24 Depreciation and amortization expense
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (Refer note 3) 42.69 -
Total 42.69 -
25 Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Auditors' remuneration (Refer note below) 1.30 0.50
Bad debts - 5.63
Conveyance expenses - 0.16
Freight outward - 1.24
Manufacturing expenses - 2,58
Legal and professional fees 195 3.08
Rent 1.80 3.27
Commission expenses - 2
Rates and taxes 0.72 -
Administrative expenses 0.11 ;
Insurance * 0.46 &
Miscellaneous expenses - 0.45
Balances written off 2.46 =
Total 8.81 16.91

*Out of Insurance, Rs 3.02 lakhs (March 31, 2025: Nil), has been
capitalised to property, plant and equipment.

Note:
Payment to auditors (excluding taxes):

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

As Auditor:

Audit fee

Tax audit fee
Limited review

In other capacity :
Taxation matters
Reimbursment of expenses

1.30

0.50

Total

1.30

0.50

Corporate social responsibility (CSR)
During the year, section 135 regarding Corporate Social Responsibility of the Companies Act, 2013 is not applicable to the company.

26 _Earnings per share

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Profit / (loss) attributable to equity shareholders as per Statement of Profit and Loss (392.33) 0.30
Weighted average number of equity shares for calculation of basic earnings per share 10,000.00 10,000.00
Weighted average number of equity shares for calculation of diluted earnings per share 10,000.00 10,000.00
Face value per equity share () 10.00 10.00
Earnings/(loss) per share:
Basic (in Rs) (3,923.29) 296
Diluted (In Rs) (3,923.29) 2.96
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Contingent Liabilities & Commitments

A) Contingent liabilities

Particulars

As at
March 31, 2026

Asa
March 31, 202!

Contingent liabilities not provided for in respect of

a) Claims against the company not acknowledged as debt

b) Guarantees excluding Financials Guarantees

¢) Other money for which the company is contingently liable

B) Commitments

There are not any commitments as of March 31, 2026 and March 31, 2025

Particulars of Commitments

As at
March 31, 2026

Asa
March 31, 202!

a) Estimated amount of contracts remaining to be executed on capital
account and not provided for

b) Uncalled liability on shares and other investments partly paid

¢) Other commitments

Leases

A) Where Company is lessor

i) Finance leases

The Company has not entered into finance leases for any of its building.

ii) Operating leases

The Company has entered into operating leases for some of its building. These typically have leas

operating leases is recognised as revenue on a straight-line basis over the lease term.

March 31, 2026.

Future minimum rentals receivable under non-cancellable operating leases as at year end are as follows:

e term of between 1 and 10 years. Income from

The Company has recognised an amount of Rs 22 1.35 Lakhs (March 31, 2025 - Nil) as rental Income from Operating lease during the year ended

Particulars A oy
March 31, 2026 March 31, 202!
Within one year 286.14 7
Between 1 and 2 years 286.14 4
Between 2 and 3 years 316.54
Between 3 and 4 years 329.06 7
Between 4 and 5 years 111.74 f
More than five years > g
Total 1,329.60 7
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Financial instruments - Fair values measurements

A) Financial Instrument by category

The Company's financial liabilities comprise mainly of borrowings, trade payables and other payables. The Company's financial assets comprise mainly of investments, loans, trade receivables, cash and cash
equivalents and other receivables. The fair value of financial instruments has been classified into three categories depending on the inputs used in the valuation technique as referred to in note (B) below.

The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:

Particniars As at March 31, 2026 As at March 31, 2025

Amortised cost FVTOCI FVTPL Amortised cost FVTOCI FVTPL
Financial assets
Investments - - 83.73 - - 78.83
Loans 201.14 - - = 5 X
Trade receivables 103.05 - - 7.62 ~ 5
Cash and cash equivalents 2.86 - - 8.04 7 2
Other financial assets 0.55 - - 2.10 ) z
Total financial assets 307.60 - 83.73 17.75 - 78.83
Financial liabilities
Borrowings 3,407.04 - - 3,058.04 5 7
Trade payables 29091 - - 97.88 7 %
Other financial liabilities 75.16 - - 0.45 £ z
Total financial liabilities 8\77240) - - 3,156.37 - 2

B) Fair value hierarchy
The fair value hierarchy is based on inputs to valuation techniques thatare used to measure fair value that are either observable or unobservable and consists of following:

Measurement of Fair Value

Level 1: Category includes financial assets and liabilities, that are measured in whole or in significant part by reference to published quoted price (unadjusted) in an active market.

Level 2: Category includes financial assets and liabilities measured using a valuation technique based on assumptions that are supported by prices from observable current market transactions.

Level 3: Category includes financial assets and liabilities measured using valuation techniques based on non market observable inputs. This means that fair values are determined in whole or in part using a
valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they based on available market data.

The following tables shows the fair values of financial assets and financial liabilities by category:

(i) Financial assets and liabilities measured at fair value - recurring fair value measurements

Particulars As at March 31, 2026 As at March 31, 2025

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets, carried at FVTPL*
Investments - 83.73 A 4 78.83 -
Total - 83.73 - - 78.83 &

*The Company has invested in units of Aditya Birla Sun Life Liquid Fund pursuant to the terms and conditions of the loan facility obtained from Aditya Birla Finance Limited. The investment has been made to
meet the Debt Service Reserve Account (DSRA) requirements under the financing arrangement and is maintained under lien in favour of the lender. The investment is required to be maintained during the tenor
of the facility and is therefore not held for the purpose of short-term trading. In accordance with Ind AS 109, the investment in mutual fund units is measured at fair value through profit or loss (FVTPL), with
changes in fair value recognized in the Statement of Profit and Loss.
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Financial risk management

The Company's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company's primary focus is to foresee the unpredictability of financial markets and seek to
minimise potential adverse effects on its financial performance. The Company’s senior management oversees the management of these risks. The Company’s senior management ensures that the Company’s
financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. The

Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.
This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact.

A. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligation.

The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial institutions and other financial

instruments.

Credit risk is managed on an entity level basis. The Company has adopted a policy of dealing only with creditworthy counterparties and obtaining sufficient collateral, wh
risk of financial loss from defaults. The Company invests only in those instruments issued by high rated banks/ institutions and government agencies. The Company asses

taking into account its financial position, past experience and other factors. The Company’s loans are considered to have low credit risk.

ere appropriate, as a means of mitigating
ses the credit quality of the customer,

The Company periodically monitors the recoverability and credit risks of its other financials assets including security deposits and other receivables. The Company evaluates 12 month expected credit losses for
all the financial assets for which credit risk has not increased. In case credit risk has increased significantly, the Company considers life time expected credit losses for the purpose of impairment provisioning.

The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account historical credit loss
experience and adjusted for forward looking information. The expected credit loss allowance is based on the ageing of the days for which the receivables are due and the expected loss rates as given in the

provision matrix.
For ageing analysis of the trade receivable - Refer note 10.

There is one customer that individually represented 100% of the Company’s revenue for the year ended March 31, 2026 and one customer that individually represented 100% of the Company's accounts

receivable balance as at March 31, 2026.

There is one customer that individually represented 78.44% of the Company’s revenue for the year ended March 31, 2025 and one customer that individually represented 100% of the Company’s accounts

receivable balance as at March 31, 2025.

B. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The Company’s
approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring

unacceptable losses or risking damage to the Company's reputation.
The table below provides details regarding the contractual maturities of financial liabilities on undiscounted basis as at March 31, 2026:

Particulars

Carrying amount Up to 1 year 1-2 years 2-5 years More than 5 years Total
Trade payables 29091 29091 - - - 29091
Borrowings 3,407.04 - 442.08 2,273.11 691.85 3,407.04
Other financial liabilities 75.16 16.02 59.14 - - 75.16
Total 3,773.10 306.92 501.22 272314 691.85 3,773.10
The table below provides details regarding the contractual maturities of financial liabilities on undiscounted basis as at March 31, 2025:
Particulars g

Carrying amount Up to 1 year 1-2 years 2-5 years More than 5 years Total

Trade payables 97.88 97.88 - - - 97.88
Borrowings 3,058.04 2.66 - 1,489.58 1,565.80 3,058.04
Other financial liabilities 0.45 0.45 - - - 0.45
Total 3,156.37 100.99 - 1,489.58 1,565.80 3,156.37

C. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: interest raterisk, currency risk

and other price risk. The above risks may affect the Company’s income and expenses, or the value of its financial instruments. The Company’s exposure to and manageme

Interest rate risk

nt of these risks are explained below.

Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in market interest rate risks. The Company does not have any interest rate risk as

it has no variable rate borrowings as at any of the reporting date.

Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. There are no material currency risk affecting the financial

position of the Company as there are no material transactions in currency other than functional currency of the Company.

Price risk

The Company’s exposure to price risk arises from investments held and classified in the balance sheet at fair value through profit or loss. The Company does not have any material p

reporting date.

rice risk as at any of the
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31 Capital management

The Company's capital includes issued equity capital and all other equity reserves attributable to the equity holders of the Company.

The Company objectives when managing capital are to:

- Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and for other stakeholders, and

- Maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new shares.

The Company monitors capital using a gearing ratio, which is net debt divided by total equity. Net debt comprises of long term and short term borrowings less cash and bank balances, equity includes equity
share capital and reserves that are managed as capital. The gearing at the end of the reporting period was as follows.

i As at As at
e i March 31,2026 March 31,2025

Borrowings (including current maturities) 3,407.04 3,058.04

Lease liabilities : 7

Less : Cash and cash equivalents including bank balances other than cash and cash equivalents 2.86 8.04

Adjusted net debt 3,404.18 3,050.00

Total equity (506.56) (11423

Net debt to equity ratio (6.72) (26.70
32 Netdebt reconciliation

Non- current
Particulars Cash 'and cash ; bon:owings Total
equivalents (including current
maturities)

Net debt as at April 01, 2024 kil il - (11.21)

Proceeds/(Repayment) during the year (3.17) 3,058.04 3,061.21

Finance costs charged - 17.29 17.29

Finance costs paid during the year - (17.29) ([W7:29))

Other non-cash movements: - - -

Fair value adjustments - - -

Net debt as at March 31, 2025 8.04 3,058.04 3,050.00

Proceeds/(Repayment) during the year (5.18) 349.00 354.18

Finance costs charged - 288.09 288.09

Finance costs paid during the year - (288.09) (288.09)

Other non-cash movements: - - -

Fair value adjustments - - -

Net debt as at March 31, 2026 2.86 3,407.04 3,404.18

33 Segment information
The Company is having single segment and therefore no further information is provided in respect of segment reporting.
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34 Related party disclosures
Information on related party transactions as required by Ind AS 24 - Related Party Disclosures are given below:
A List of related parties:

Particulars

Entity Name

(i) Holding company

(ii) Fellow Subsidiary companies

(iii) Entities controlled by ultimate common holding companies

(iv) Entities over which the KMP or their relatives is able to exercise significant influence/control

(v) KMP
Directors of the Company

EFC (I} Limited

Bigbox Ventures Private Limited
Ek Design Industries Limited

EFC Trezure Lifestyle Private Limited (formerly known as EFC Estate 710

Alpha Private )
EFC Limited
EFC Estate Private Limited

Sprint Office Spaces LLP
Brantford Limited

DC&T Global Private Limited

Mr. Amit Narbaria
Mr. Uday tushar Vora
Mr. Vishal Omprakash Sharma

B Transactions with the related parties are as follows:

For the year ended| For the year

Particulars March 31, 2026 ended
March 31,2025

EFC Limited
Loans given 251.11 -
Rent Expense 1.80 1.06
Corporate Guranatee Expense 0.84 0.01
Deposits paid 0.45 3
Interest Income on loan 6.93 2
Repayment of Loans given 56.69 -
Loan processing charges - 44.84
Brantford Limited
Deposit Paid 384.93 <
Leasing Charges 160.91 -
Deposit received back 384.93 -
Ek Design Industries Limited
Proceeds from borrowings - 20.85
Repayment of borrowings 22.56 r
Interest expense on loan 1.90 H
EFC Estate Private Limited
Interest expense on loan 1.34 %
Repayment of borrowings 22.70 4
Proceeds from borrowings 21.50 5
EFC Estate 710 Alpha Private Limited
Corporate Guranatee Expense 0.84 0.01
Sprint Office Spaces LLP
Repayment of borrowings 8.06
Interest expense on loan 0.07
Proceeds from borrowings 8.00 o
EFC (1) Limited
Proceeds from borrowings 360.28 -
Repayment of borrowings 183.80 -
Interest expense on loan 24.40 z
Corporate Guranatee Expense 15.06 0.24
Bigbox Ventures Private Limited
Maintenance Charges 2.10 z
Deposit received 49.63 &
Revenue from lease rentals 221.35 o
DC & T Global Private Limited
Proceeds from borrowings 66.00 2,664.96
Repayment of borrowings 315.00 2,445.00
Interest expense on loan 25.64 9.75
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C  Outstanding balances with the related parties are as follows:

Particulars et Asat
March 31, 2026 March 31, 2025

Borrowings - Non current

EFC (I) Limited 603.25 404.81

Ek Design Industries Limited - 20.85

DC&T Global Private Limited 3.79 229.71

Loans - Current

EFC Limited 201.14 -

Other financial assets - Security Deposits - Current

EFC Limited 0.45 -

Other financial liabilities - Security Deposits - Non current

Bigbox Ventures Private Limited 49.63

Other financial liabilities - Current

Mr. Abhishek Narbaria 0.03

Trade Payable - Current

EFC (I) Limited 18.04 0.24

EFC Limited 24.03 45.92

Ek Design Industries Limited 46.82 46.82

EFC Estate 710 Alpha Private Limited 1.00 0.01

Brantford Limited 186.65 -

Trade Receivable - Current

Bigbox Ventures Private Limited 103.05

35  Additional disclosure with respect to amendments to Schedule 11T

i The Company has not been declared as Wilful defaulter by any bank or financial institution or other lender.

ii  The provision related to number of layers as prescribed under section 2(87) of the Companies Act read with Companies (Restriction on number of Layers) Rules, 2017 is not applicable to Company.
iii  The Company has not entered into any scheme of arrangement which has an accounting impact on the current or previous financial year.

iv  The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income T:
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

v The Company has not traded or invested in Crypto currency or Virtual Currency during the current financial year and any of the previous financial years.

ax Act,

vi  The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act,

1988 and rules made thereunder.
vii  The Company did not enter into any transaction with Companies struck off from ROC records for the period ended March 31,2026 and March 31, 2025.

viii  No Funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies) including

foreign entities (intermediaries) with the understanding, whether recorded in writing or otherwise, that the intermediary shall, whether directly or indirectly lend or invest in other pers
in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

ix  No funds have been received by the Company from or in any other person(s) or entity(is) including foreign entities (funding parties) with the understanding, whether recorded in writing or otherwise, t
Company shall, whether directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or provi
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

x  There are no charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

ons or entities identified

hat the
de any
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36 Previous years figures have been regrouped/reclassified wherever necessary to confirm to current years classification.

37  Analytical Ratios

Ratios Numerator D inator March 31,2026 March 31, 2025 9% of Variance Variance remark

Current ratio (in times) Current assets Current liability Increase in the ratio is

due to increase in
0.97 0.40 141.80% R
receivable

Debt equity ratio (in times) Total debt Shareholders equity Increase inthe ratio is

(6.73) (26.77) -74.88% |due to increase in
borrowings. |

Debt service coverage ratio (in times) Earnings for Debt Services (|Debt services ( Interest Dacreasaindebt

Profit after tax and lease payments + e aEion
+Depreciation +Finance Principle repayments) (0.10) 130 -107.76% |account of decrease in
cost +profit on sale of the operating profits
property planand during the year.
eauipment)

Return on equity ratio (in %) Net Profit for the year Average shareholders B s kot e
cquiLy (1.26) (0.00) 73137% |is due to decrease in

profit during the year.

Inventory turnover ratio (in times) Cost of goods sold Average inventory NA NA NA NA

Trade receivables turnover ratio (in times) Revenue from operations ~ |Average trade Decrease in the ratio
receivables is on account of

215 29.06 0.93 increase inthe
avaerage trade
receivables during the
vear.

Trade payables turnover ratio (in times) Purchases, Other expenses |Average trade payables 0.60 1.60 -0.62|Decrease in the ratio

& Cost of Services is due to increase in
the average trade
payables during the
year.

Net capital turnover ratio Revenue from operations  [Working capital Decrease in the ratio
(current assets-current (21.59) (1.68) 1185.09% |is due to increase in
liabilities) the working capital.

Decrease in the ratio

Net profit ratio (in %) Net Profit for the year Revem.xe el (1.77) 0.00 -70586.94% |is due to decrease in
ansranops profit during the year.

Return on capital employed (in %) Profit before tax and Capital employed Reh et

Hgceleol (IangiblsNEEwoRtiy (0.22) 0.01 -2285.24%|is due to decrease in

Total debt + Deferred profit during the year.
tax liabilitv)

Return on investment (in %) Income generated from Average Investment Increase in the ratio is

treasury investments funds in treasury 0.06 0.00 2656.93% due to increase in the

investment) X 7 unrealized gain on
investments.

Note:

(a) In respect of aforementioned ratios there is no significant change (25% or more) in FY 2025-26 in comparison to FY 2024-25

38 Events after the reporting period

There are no reportable events occurring after the reporting date.

39 Standards notified but not yet effective

The amendments to the standards that are notified by the Ministry of Cor|

Company will adopt these amendments to the standards, when they become effective.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-cur

Ind AS 10 has been amended to remove the previous treatment under which a lender’s post
covenant in a long term loan arrangement that occurred on or before the end of the reporting period, resul

event.

For annual reporting periods beginning on or after 1 April 2026, any breach of a covenant, whether material or immaterial, occu
related liability to be classified as current, unless the lender has granted a waiver of the breach on or before the reporting datea

date as a consequence of the breach. Such a waiver shall be treated as an adjusting event.

rent Liabilities with Covenants and Ind AS 10 Events after the Reporting Period

porate Affairs (MCA), but not yet effective, up to the date of issuance of the Company's financial statements are disclosed below. The
reporting date waiver, granted before the financial statements were approved for issue, of a breach ofa material
Iting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting

rring on or before the reporting date will, in accordance with Ind AS 1, require the
nd has agreed not to demand repayment for at least 12 months after the reporting

The amendments are effective for annual reporting periods beginning on or after April 01, 2026 retrospectively in accordance with Ind AS 8.
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