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INDEPENDENT AUDITORS’ REPORT

To,

The Members of EFC Estate 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 Private
Limited (“the Company”), which comprise the balance sheet as at March 31, 2026, and
the Statement of Profit and 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 at March 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 directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
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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 thereis 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: \&‘%
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« 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.

e 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.

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

e 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.

o 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 auditand 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

1. 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.




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, managerial
remuneration has not 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;

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

iv.  a) The management has represented that, to the best of its knowledge and belief,
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 Intermedig

shall, whether, directly or indirectly lend or invest in other persons orentitie
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Vi.

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

Company has not paid any dividend during the year.

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.

ForSKAND &Co.
Chartered Accountants

FRN: 132898W

e

CA Nikhil Warankar

Partner

M. No.: 198983

Date: 27" May 2026, At Pune.
UDIN: 26198983DBKYUA9627




Annexure - “A” referred to in our Independent Auditor’s Report To the member of EFC

Estate

March 2026.

Private Limited on the Ind AS financial statements for the year ended 31

Based on the audit procedures performed for the purpose of reporting a true and fair view
on the Ind AS 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:

Fixed Asset Record:

a)

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

(ii) The Company does not possess any Intangible Assets; accordingly,
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 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.

According to the information and explanation given to us and based on
our examination of the records of the company , the title deeds of all the
immovable parties disclosed in the financial statements are held in the
name of the company.

The Company has not revalued its Property, Plant and Equipment
(includingRightosteassets)orintangible assets or both during the year.

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.

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. Q{.FNDGO




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 companies, Firms, Limited Liability Partnerships 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 at the balance sheet date with respect to such loans are as
under:

Particulars Loans (Amount in
lakhs)

Aggregate amount during the year
Fellow Subsidiaries 989.56
Others -

Balance outstanding as at balance sheet date
Fellow Subsidiaries 880.29
Others -

(b) According to the information and explanations given to us and based on
the audit 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.

(c) 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 intereston 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.

(d) 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.

(e) 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 {
existing loans given to same parties. >




Vi)

vii)

viii)

() 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.

According 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 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);




Xi)

(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,
associates or jointventures.

(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 { Hand
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;

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

xiii) 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.

xiv) (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.

xv) 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 to the Company.

xvi) 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
Company.

ii) The Company has not conducted any Non-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.

iii) 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 4ilifg Bain] 934-




xvii)

Xviii)

Xix)

XX)

XXi)

According to the information and explanations given to us and based on the
audit procedures conducted we are of opinion that The Company has not
incurred cash losses during the current financial year and immediately previous
financialyear.

There has been resignation of the statutory auditors during the year. Based on
the information and explanations provided to us and our examination of the
relevant records, the outgoing auditors have not communicated any issues,
objections or concerns to us;

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.

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.

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.

ForSKAND &Co.
Chartered Accountants

FRN: 132898W

\

CA Nikhil Warankar

Partner

M. No.: 198983

Date: 27" May 2026, At Pune.
UDIN: 26198983DBKYUA9627




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 EFC Estate 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 Private
Limited (“the Company”) as at March 31, 2026, in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s responsibility for internal financial controls

The board of directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control overfinancial 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 foran 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. Acompany’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 thattransactions 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.

ForSKAND &Co.
Chartered Accountants
FRN: 132898W

CA Nikhil Warankar
Partner

M. No.: 198983
Date: 27" May 2026, At Pune.
UDIN: 26198983DBKYUA9627



EFC Estate Private Limited

CIN: U68100PN2024PTC230627

Balance Sheet as at March 31, 2026

(All amounts in X lakhs, unless stated otherwise)

3 Asat Asat
Hrca s - March 31,2026 March 31,2025
ASSETS
Non-current assets
Property, plant and equipment 3 939475 287.05
Financial assets

Loans 4 880.29 -
Other financial assets 5 0.40 250.10
Total non-current assets 10,272.48 53745
Current assets
Financial assets
Trade receivables 9 493.01 -
Cash and cash equivalents 6 2.25 0.32
Other bank balances 7 0.61 -
Other financial assets 5 250.00 0.30
Current tax assets 10 4.33 -
Other current assets 8 136.08 47.40
Total current assets 886.30 48.02
Total assets 11,158.78 585.17
EQUITY AND LIABILITIES
Equity
Equity share capital (Nt 0.10 0.10
Other equity 12 (251.45) (36.22)
Total equity (251:35) (36.12)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 13 954705 -
Other financial liabilities 14 214.48 588.13
Other non current liabilities 155 115.78 -
Deferred tax liabilities (net) 10 178.40 -
Total Non-current liabilities 10,025.81 588.13
Current liabilities
Financial liabilities
Borrowings 183 1,243.94 -
Trade Payables
- Total outstanding dues of micro and small enterprises 16 15.06 2.48
- Total outstanding dues of creditors other than micro and small enterprises 40.10 16.65
Other financial liabilities 14 76.84 0:25
Other current Habilities fi5 8.37 13.78
Total current liabilities 1,384.32 33.16
Total liabilities 11,410.13 621.29
Total equity and liabilities 11,158.78 585.17
Material accounting policies and other explanatory notes. 2

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

As per our report of even date

For SKAND & Co

Chartered Accountants

Firm Registration Number : 132898W

Partner

Membership number : 198983
Date : May 27, 2026

Place : Pune

For and on behalf of the Board of Directors
of EFC Estate Private Limited

Amit Narbaria
Director
DIN: 07079823

Uday Tushat Vora
Director
DIN : 09494309




EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

Fox the year onded For the period from

Particulars Notes May 02, 2024 to
March 31, 2026 March 31, 2025
Income
Revenue from operations s &) 999.23 -
Other income 18 33.62 -
Total income (1) 1,032.85 -
Expenses
Cost of services 19 97.28 -
Employee benefit expenses 20 6.60 -
Finance costs Zel: 678.90 33.18
Depreciation and amortization expenses 22 105.22 -
Other expenses 23 181.67 3.04
Total expenses (II) 1,069.68 36.22
Profit before exceptional item and tax (I1I) (36.83) (36:22)

Exceptional item(IV) % 5

Profit before tax(V) (36.83) (36.22)

Tax expense

Current tax 10 - -

Prior period tax - -

Deferred tax 178.40 -
Total Tax Expenses(VI) 178.40 -
Profit after tax for the period (VII=V - VI) {215.23) (36.22).

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 period (VII+ VIII) (215.23) (36.22)
Earnings per equity share of face value of X 10 each 24
Basic (in Rs) (21,523.14) (3,622.10)
Diluted (in Rs) (21,523.14) (3,622.10)
Material accounting policies and other explanatory notes. 2

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

As per our report of even date For and on behalf of the Board of Directors
For SKAND & Co of EFC Estate Private Limited
Chartered Accountants
Firm Registration Number : 132898W

oL -
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Amit Narbaria Uday Tushar Vora
Partner Director Director
Membership number : 198983 DIN : 07079823 DIN : 09494309

Date : May 27, 2026
Place : Pune




EFC Estate Private Limited

CIN: U68100PN2024PTC230627

Standalone 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 period from
Particulars March 31, 2026 May 02, 2024 to
March 31, 2025

A. OPERATING ACTIVITIES

NET PROFIT/ (LOSS) BEFORE TAX (36.83) (36.22)
Adjustments to reoconcile profit before tax to net cash flows: -
Depreciation and amortisation expense 105.20 E
Interest Expenses 673.07 =
[nterest [ncome (33.62) -
Provision for doubtful debts 0.03 =
Operating profit before working capital changes 707.86 (36.22)

Working capital adjustments

(Increase)/decrease in trade receivables (493.04) -
(Increase)/ decrease in other financial assets 16.42 (250.40)
Increase/ (decrease) in trade payables 36.04 19513
(Increase)/decrease in other assets (88.68) (47.40)
Increase/ [decrease) in other financial liabilities (294.71) 588.38
Increase/ (decrease) in other liabilities 115037 13.78
Cash generated from operations (5.75) 323.49
Income taxes paid (4.33) -
Net cash flows from operating activities (10.09) 287.26

B. INVESTING ACTIVITIES

Purchase of property, plant & equipment, right of use of assets (ROU) (9,209.95) (287.05)
Investment in /(Redemption of) fixed deposits 3.16 -
Loans repaidback/(given), net (880.29) -
Net cash flows used in investing activities (10,087.07) (287.05)
C. FINANCING ACTIVITIES

Interest Paid (604.75) -
Proceeds from borrowings, net 10,703.84 =
Proceeds from issue of equity shares - 0.10
Net Cash flows from financing activities 10,099.09 0.10
Net Increase/(Decrease) in Cash & Cash equivalents 1.93 032
Add: Cash and cash equivalents as at the beginning of the year 0.32 =
Cash & Cash equivalents as at the end of the Period 2.25 0.32

Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents

Balances with banks - on current accounts 2.24 0.15
Bank balances other than above = =
Cash in hand 0.01 0.17
Balance as per statement of cash flows ok 0:32
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

As per our report of even date For and on behalf of the Board of Directors
For SKAND & Co 2 of EFC Estate Private Limited

Chartered Accountants
Firm Registration Number : 132898W
A )

Ao -

-

Amit Narbaria ay Tushtar Vora
Partner Director Director
DIN: 07079823 DIN : 09494309

Membership number : 198983
Date : May 27,2026
Place : Pune
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EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

1

a)

b)

9

d)

Company overview

EFC Estate Private Limited (‘the Company’) was incorporated on May 2, 2024 as a Company Limited by Shares under the Companies Act, 2013. 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 III to the Companies Act, 2013, (Ind AS compliant Schedule III), 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
(ii) All other assets are classified as non-current.

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 II 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 II.

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
Office equipments 5 years*

Leasehold improvements are amortised over the useful life of assets or the primary period of lease, whichever is shorter.

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 are reviewed at each financial year end and adjusted
prospectively, if appropriate.

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




e) 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
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.

f) Leases
Company as a lessee
The Company assesses whether a contract is, or contains a lease, at inception of the contract. A contract is, or contains, a lease if the contract conveys the
right to control the Cuse of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company assesses whether:
i) the contract involves the use of an identified asset,
ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and
iii) the Company has the right to direct the use of the asset.

At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding lease liability for all lease arrangements in which
it is a lessee, except for short-term leases (leases with a term of twelve months or less), leases of low value assets and, for contract where the lessee and
lessor has the right to terminate a lease without permission from the other party with no more than an insignificant penalty. The lease expense of such
short-term leases, low value assets leases and cancellable leases, are recognised as an operating expense on a straight-line basis over the term of the lease.

At the commencement date, lease liability is measured at the present value of the lease payments to be paid during non-cancellable period of the contract,
discounted using the incremental borrowing rate. The right-of-use assets is initially recognised at the amount of the initial measurement of the
corresponding lease liability, lease payments made at or before commencement date less any lease incentives received and any initial direct costs.

Subsequently, the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease liability is subsequently
measured by increasing the carrying amount to reflect interest on the lease liability (using effective interest rate method) and reducing the carrying
amount to reflect the lease payments made. The right-of-use asset and lease liability are also adjusted to reflect any lease modifications or revised in-
substance fixed lease pavments.

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

The Company applies the short-term lease recognition exemption to its short-term leases (i.e. those leases that have a lease term of 12 months or less from
the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of assets that
are considered to be low value. Lease payments on short-term leases and leases of low value assets are recognised as expense on a straight-line basis over
the lease term.

Company as a lessor
As a lessor, Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms of the lease substantially transfer all
the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases

Income from operating leases where the Company is a lessor is recognised as income on a straight-line basis over the lease term unless the receipts are
structured to increase in line with the expected general inflation to compensate for the expected inflationary cost increases. The respective leased assets
are included in the Standalone Balance Sheet based on their nature. Leases of property, plant and equipment where the Company as a lessor has
substantially transferred all the risks and rewards are classified as finance lease. Finance leases are capitalised at the inception of the lease at the fair value
of the leased property or, if lower, the present value of the minimum lease payments. The corresponding rent receivables, net of interest income, are
included in other financial assets. Each lease receipt is allocated between the asset and interest income. The in e is recognised in the
Standalone Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of interest o lance of the asset for
each period.




g)

e)

g)

Employee benefits expense and retirement

(i) Gratuity liability

The Company provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees. The Gratuity Plan provides a lump sum payment
to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s base salary and the
tenure of employment. The liability is determined based on an actuarial valuation carried out by an independent actuary as at the balance sheet date using
the projected unit credit method. Actuarial gains / losses are recognized immediately in the balance sheet with a corresponding debit or credit to retained
earnings through other comprehensive income in the year in which they occur.

(ii) Compensated absences
The Company presents the liability as current liability in the balance sheet, to the extent it does not have an unconditional legal and contractual right to defer
its settlement for twelve months after the reporting date.

(iii) Provident fund

The Company’s contribution to provident fund is charged to the statement of profit and loss. The Company’s contributions towards provident fund are
deposited with the Regional Provident Fund Commissioner under a defined contribution plan, in accordance with Employees’ Provident Funds and
Miscellaneous Provisions Act, 1952.

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.

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 vaulSltan 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 fmaﬁg@l isset. ‘Purchase and sale of financial
N

assets are accounted for at trade date.




h)

(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 (OCI)

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.

I1. 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
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.

(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. -~
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i)

j)

k)

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 for a 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.

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)

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




m)

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.

viii. Employee benefits
The accounting of employee benefit plans in the nature of defined benefit requires the Company to use assumptions. These assumptions have been explained
under employee benefits note.

New and amended standards issued but not effective
Several amendments and interpretations apply for the first time annual periods beginning on or after April 1, 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.
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EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

4 Loans
Particulars Asat As at
March 31, 2026 March 31, 2025
Non-current Current Non-current Current
Unsecured, considered good, carried at amortised cost
Loans
-to others = = - -
- to related parties(Refer note 32) 880.29 - - =
Total 880.29 - - -

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
EFC Limited 9.10% p.a.|Repayable after the 880.29 -
period of 4 vears

5 Other financial assets

Particulars Asat Asat
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 0.30
- to related parties(Refer note 32) 0.30 s - -
Other receivables
-from others - 250.00 250.00 -
Total 0.40 250.00 250.10 0.30

6 Cash and cash equivalents

Particular vt a5l
March 31, 2026 March 31, 2025
Cash and cash equivalents
- On current accounts 2.24 0.15
Cash in hand 0.01 =17
Total 225 0.32
For the purpose of statement of cashflow, Cash and Cash Equivalents compise the following
Balances with banks
- In current accounts 2.24 0.15
- In fixed deposits (original maturity less than 3 months) S =
Cash on hand 0.01 0.17
Total 2.26 0832
7 Other bank balances

Particul Asat As at

e March 31,2026 March 31, 2025
Deposits with original maturity for more than 3 months but less than 12 months 0.61 =
Total 0.61 -

8 Other assets
. Asat Asat
Partiealar March 31,2026 March 31,2025
Non-current Current Non-current Current

Unsecured, considered good
Advance to Supplier
-to others = 5.01 G =
- to related parties(Refer note 32) - = = =
Balances with government authorities = 13091 2 47.40
Other advances =N 0.16 3 >
Total [ 136.08 - 47.40

NS
9
* [ FR1-132898% | =
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EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

10 Income Tax

The major components of income tax expense for the year ended 31 March 2026 and 31 March 2025 are:

Amounts recognised in statement of profit and loss

Particulars

Asat
March 31.2026

As at
March 31. 2025

Current income tax

Current year

Prior period

Deferred tax expense

Origination and reversal of temporary differences

178.40

Total tax expense

178.40

Reconciliation of effective tax rate

Particulars

For the year ended
March 31, 2026

For the period from
May 02, 2024 to
March 31,2025

Profit before tax (36.83) (36.22)
Enacted tax rate in India 25.17% 25.17%
Tax amount at the enacted income tax rate (9.27) (9.12)
Add / (deduct) impact of -
Non-deductible expenses 51.38 -
Unabsorbed depreciation or carried forward losses -36.22 -
Total -21.68 -36.22
Tax rate 25.17% 25.17%
Total tax expense = =
Deferred tax assets/(liabilities) (net)

As at As at

Particulars

March 31, 2026

March 31, 2025

Component of Deferred Tax
Deferred Tax Asset (Net)
Less: Deferred Tax Liabilities

SND

(178.40)

Deferred tax assets/(liabilities) (net)

N

(178.40)

F. 132898W\ &




Movement in deferred tax assets/ (liabilities) the year ended March 31, 2026:

Particulars Asat Recognised in Recognised in Other Asat
March 31, 2026 Profitorloss comprehensive income March 31, 2025
Property, plant and equipment and intangible assets (177.81) (177.81) = -
Carry forward tax losses - = 3 =
Provision for employee benefits - < = 5
Provisions for asset retirement obligations - = E 5
Right of use assets = = = =
Lease liabilities - = = >
Allowance for expected credit loss on financial assets - = = =
Fair value of FVTOCI financial instruments - = S =
Others (0.59) (0.59) - -
Deferred tax assets (Net) (178.40) (178.40) - -
Movement in deferred tax assets the year ended March 31, 2025
Particulars As at Recognised in Recognised in Other As at

March 31, 2025

Profit or loss comprehensive income

March 31, 2024

Property, plant and equipment and intangible assets
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

Deferred tax assets (Net)

Income tax assets and liabilities with tax authorities

Particulars

As at
March 31,2026

As at
March 31, 2025

Income tax assets
Current tax assets (Net)

Income tax liabilities
Current tax liabilities (net)

433




EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

11  Equity share capital

Particulars

Asat

March

31,2026

Asat
March 31,2025

Number of shares Amount Number of shares Amount
Authorised share capital
Equity shares of ¥ 10/- each 100.000 10.00 100.000 10.00
Total 100,000 10.00 100,000 10.00
Issued, subscribed and paid up share capital
Eauitv shares of ¥ 10/- each 1.000 0.10 1.000 0.10
Total 1,000 0.10 1,000 0.10
A. Reconciliation of equity shares outstanding at the beginning and at the end of the reporting vear
Particulars Asat Asat
March 31, 2026 March 31, 2025
Number of shares Amount Number of shares Amount
At the beginning of the year 1,000 0.10 - -
Shares issued during the year - - 1,000 0.10
Deduction during the period = = = S
Number of shares outstanding at the end of the year 1,000 0.10 1,000 0.10

B. Rights, preference and restrictions attached to the equity shares

The Company has only single class of Equity Shares having a par value of X 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 holders 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.

C. Aggregate number of bonus shares issued, shares issued for consideration 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 of the company

Particulars Asat Asat
March 31, 2026 March 31, 2025

Number of shares % of total shares Number of shares % of total shares
SRCIimied 1,000 100.00% 1,000 100.00%
(holding company including )
Total 1,000 100.00% 1,000 100.00%
E. Disclosure of shareholding of promoters :
Particulars Asat

March 31, 2025 % change

EFC (1) Limited

% of total shares  Number of shares

% of total shares

100.00% 1,000 100.00% 0.00%
(holding companv includi inee)
Total 100.00% 1,000 100.00% 0.00%
Note: As of March 31, 2026, the total promoter holding by the current promoters comprises of 1,000 equity shares of Rs. 10 each which is 100% of total shareholding of the Company.
12 Other equitv
Particular Not: Asat Asat
o March 31.2026 March 31.2025
Retained earnings i (251.45) (36.22)
Total (251.45) (36.22)
= =l % Asat Asat
! Retained earnings L \‘ March 31,2026 March 31, 2025
Opening Balance = aqiv_q) * (36.22) =
Total comprehensive income for the period B 132 (215.23) (36.22)
Total AR T ] (251.45) (36.22)
= x T il
Nature and purpose of reserves:- \p$
Q

Retained earnings

Amount of retained earnings represents accumulated profit and losses of the Company as on reporting date. Such profits and losses are after adjustment of payment of di

realised gain/loss on derecognition of equity instruments measured at FVTOCI. Actuarial Gain/ Loss arising out of Actuarial valuation is immediately transferred to Retained Earning.

ny reserves as statutorily required and adjustment for



SeM U 816163 ‘AIBuIp1000y

11 am o nenemd “Aipmreane mo

sanded pajefar wou

110 pue s; 1o [euad

NI QINPT ANDNNNT

2O  ~ STUIMOLIOE 19pun paso[asip St pajiur

‘pawaapal sem Juawauerie Juoueuy sy Jo jaed se payuury i Yitm paurey

quawaduerie §
90 Guis

1 wogy duimo.rroq ayy,

[ uL1ay e pajieae Auedwoy) ayy ‘Apuanbas

ueuy ayy Jo yed se pajrury o

Hoad spaemoy paasnipe sem sipie| 00°00Z2 Alewixoadde
Y A Ainmo rion p naneap A

" A apak am S

mer - mon

- 500127 =101

J0u [RI2IR[[0]) 204  Jo pouad nsodap

/Knmoag|ayy 1aye ajqededay | e'd %4016 aetodiod 1y - £0°0 IM YDIRUON
jJou [eaae(on|  saeak p jo pouad nsodap

/Kumoag|ayy tayge aqededay [ ed %4016 )0 daju| - 725941 pagurry (1) 0
10U [RIDIR[[0]) ok § jo pouad nsodap

\>: noag|ayy 1aye ﬂ_n_nhnzuz erd %016 Qun‘_GQ,—CU Jajug - OWM*AC‘N .u\< MOIISH SPAAN0I] 2Inuaqa(] pajrur
[e199e[[0) [TRET] Jua.LIny JUDLIND-UON
/Knanoas Juawadedoy SRS pAstil Aoed 9707 ‘1€ Y2IR| 1B SY )

19707 ‘L€ Y2aey 1e se sanaed pajejaa woy sguimo.aog (g

V6'EVT'T 0TLOEL 110,
LSOTTY aund 1y
emalury adeq(ip ‘eaay [erasnpup
1pemalury] [ asey  yaed yaa], ojur|sieak o jo pouad ayy
1ypuen Alfey e duppng 1oog yg|ioj yuswhedas Appuon | UBOT ULiad 9207/20/91 00009 24025 8L'850'€ Aueg D4
LSOTTH dund 1y
‘ipemalurfy adeq(ip
1pemalury] | asey d1ed y sieak (1 jo pouad ayy
typuen atfey ye durpimg 10y upwihedar Ajpuop 0S8'L ueoT ut 9202/20/¢€1 00°000'S 7TETL 168V Jued Od
[CABH WS IRIIREIN uL19) Juawaleday EIVARCEREI | Anoeyg aep uonoues i Liclil Y ARAAINIHON Qe J9puay
pauonoues 9702 ‘1€ YoIe I® SY
19707 ‘1€ Y2IB 1B SE SUONMINSUI [RIDURUY PUER SHUB( W04y STUIMO.LI0g (V
=510
Pua[ AUE 07 U0IIN ISAINUL JO JUIWAR DY) UL 10 SURO[ AUR JO JUIWARIAL DY) UO pajnejap jou sey Aueduwiod a
% i V6'EVT'T ST'LIS'6 ™0,
9S9L1 —Nv ajou ,_.‘:.Jv: Sa1). pojeoa w
sue
1505 PaSTIIOUTE 1y
FIERIREN]
7 7 2 05°€£0°C
7 o = 0S'€E07 (Z& mou 1ajay) san.aed pay
2 SIDUI0 WO
SIMUAGIP 10 Spuog
[IERTIRENUY
7 i V6'EVTT 0T LOE'L
7 7 YO'EVTT 0T°L0E'L syueRq Woj-
sueo|
1500 pasnIowe 1y
PaIIK
DTN JUD.LIMD-UON [IEXRTIR) JUOLIND-UON
§207 ‘1€ UdIeW 9202 ‘1€ UdIeW

jeSY

e sy

SIRNITLIE]

SBUIMOLION €]

(9SIMIAIN0 Paje)s SSA[UN ‘SB[ 3 UT SJUTOWE [[Y)

9707 ‘1€ Y2BW Papua 1eaf a1j 10§ SJUIWA RIS [PIIURUL dY) 0] SAION

L790£ZDLAYZOZNAO0TIIN NID
POINWINT VLA NS DA




EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

14 Other financial liabilities

Particulars Asat Asat
March 31, 2026 March 31, 2025
Non-current Current Non-current Current
Unsecured, considered good, carried at amortised cost
Security deposits
-to others (93.52) - -
- to related parties(Refer note 32) = = =
Other payables
-to others = - 0.25
- to related parties(Refer note 32) 308.00 588.13 =
Total 214.48 588.13 0.25
15 Other liabilities
Particulars Asat Asat
March 31, 2026 March 31, 2025
Non-current Current Non-current Current
Statutory due payables = = 13.78

Advance from customers =
Deferred Revenue 15578

Total 11578

13.78
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EFC Estate Private Limited

CIN: U68100PN2024PTC230627

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

17 Revenue from operations

Particulars

For the year ended
March 31, 2026

For the period from
May 02, 2024 to

March 31, 2025
Sale of Services
-Revenue from lease rental 999.23 -
Total 95923 -

(a) Performance obligation

During the year, the Company 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 Company.

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. The Company believes 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.

Particulars Eor the veayended For the period from

March 31, 2026 Mayl0z sozkto

2 March 31, 2025
Within India 999.23 -
Outside India - -
Total 99923 -

18 Other income

Particulars For the year ended For the period from

March 31, 2026 N o

March 31, 2025

Interest income

On bank deposits 397 -
On inter-company deposits 16.42 -
On unwinding of security deposits 13.43 -
Total 33.62 -

19 Cost of services

Particulars Foxthe year ended For the period from

March 31, 2026 e

: March 31, 2025
Electricity charges 68.36 -
Rent Paid 1.89 -
Housekeeping manpower charges 18.33 -
Facility Expenses 8.70 -
Total 97.28 -

20 Employee benefit expenses

Particulars

For the year ended
March 31, 2026

For the period from
May 02, 2024 to
March 31, 2025

Salaries, wages and bonus 6.60 -
Total 6.60 -
21 Finance costs
i For thi iod fi
Particulars For theyear ended or the period from

March 31, 2026

May 02, 2024 to
March 31, 2025

Interest expenses on financial liabilities measured at amortised cost

-Interest on term loan 85.01 3318
-Interest on debentures* 519.74 -
-Interest on inter-company deposit 57.24 -
-Interest on security deposits 11.08 -
-Interest on MSME 241 -
Interest on statutory dues 1.76 -
Corporate guarantee expenses 1.65 =
Other finance charges** — 0.00 -
33.18

Total

*Qut of total finance costs, Rs. 419.29 ( March 31, 2025: Nil) has been capitalised to property, plant and equipment.

**Includes the amount less than Rs Lakhs.




EFC Estate Private Limited

CIN: U68100PN2024PT(C230627

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

22 Depreciation and amortization expenses

Particulars

For the year ended
March 31, 2026

For the period from
May 02,2024 to
March 31, 2025

Depreciation on property, plant and equipment

105.22

Total

105:22

23 Other expenses

Particulars

For the year ended
March 31, 2026

For the period from
May 02, 2024 to
March 31, 2025

Professional charges 120.70 0.60

Auditor's remuneration (Refer note below) 2.20 0.25

Rent expenses 0.10 173,

Repair and maintenance 322 -

Brokerage & commission 20.56 -

Rates and taxes 0.19 0.14

Incorporation expenses - 0.32

Administrative expenses 34.67 -

Provision for bad and doubtful debts 0.03 -

Miscellaneous expenses 0.00 -

Total 181.67 3.04

Corporate social responsibility (CSR)

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

Note:

Payment to auditors (excluding taxes):

Particulars Fiiethe yonr ended For the period from
March 31,2026 S

£ March 31, 2025

As Auditor:

Audit fee 2.20 0.25

Total 2.20 0.25

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

24 Earnings per share

Particulars For the year ended For the period from
March 31, 2026 May 02, 2024 to
e March 31, 2025
Profit/(loss) for the year {215:23) (36.22)
Weighted average numbers of equity shares for basic EPS 1,000.00 1,000.00
Weighted-average numbers of equity shares for diluted EPS 1,000.00 1,000.00
Face value per equity share () 10.00 10.00
Earnings/(loss) per share: /_\‘
Basic (in X) /.&}N D & r (21,523.14) (3,622.10)
Diluted (in X) 4 (21,523.14) (3,622.10)

[ Fr 1132898W | *




EFC Estate Private Limited

CIN: U68100PN2024PTC230627
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Contingent Liabilities & Commitments

A) Contingent liabilities

Asat Asat

Particul;
articulars March 31, 2026 March 31, 2026

Contingent liabilities not provided for in respect of

a) Claims against the company not acknowledged as debt - -
b) Guarantees excluding Financials Guarantees - =
c) 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

= s As
Particulars of Commitments at Asat

March 31, 2026 March 31, 2026
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 - -

c) Other commitments = :

Leases

A) Where Company is lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is
i) Finance leases

The Company has not entered into finance leases for any of its building, plant and machinery and other equipment.

ii) Operating leases

The Company has entered into operating leases for its building. These typically have lease term of between 1 and 10 years. Income from operating leases is recognised as revenue on a straight-line basis over the
lease term.

The Group has recognised an amount of Rs 999.23 Lakhs (March 31, 2025 - Nil) as rental Income from Operating lease during the year ended March 31, 2026.

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

Asat Asat

Particulars March 31, 2026 March 31, 2025

Within one year 1,788.53 -
Between 1 and 2 years 1,876.01 -
Between 2 and 3 years 1,962.28 -
Between 3 and 4 years 199999
Between 4 and 5 years 782.05

More than five years =

Total 8,408.84
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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 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:

Pt As at March 31, 2026 As at March 31, 2025
Amortised cost FVTOCI FVTPL Amortised cost FVTOCI FVTPL

Financial assets

Loans 880.29 = = - - -
Trade receivables 493.01 = - - - -
Cash and cash equivalents 225 = = 0.32 - -
Bank balances other than cash and cash equivalents 0.61 E - - - -
Other financial assets 250.40 £ = 250.40 = =
Total financial assets 1,626.57 = = 250.72 - -
Financial liabilities

Borrowings 10,761.08 = S - - -
Trade payables 55.16 = = 19.13 - -
Other financial liabilities 291.33 = = 588.38 - -
Total financial liabilities 11,107.57 = = 607.51 = -

B) Fair value hierarchy

The Company has not measured any financial instruments at fair value in the statement of financial position as at March 31, 2026 and March 31, 2025. Accordingly, disclosure of fair value hierarchy levels
(Level 1, Level 2 and Level 3) is not applicable.

The Company does not have any financial instruments measured at fair value. Consequently, no specific valuation processes for fair value measurement are required.

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, where appropriate, as a means of
mitigating risk of financial loss from defaults. The Company invests only in those instruments issued by high rated banks/ institutions and government agencies. The Company assesses the credit quality of
the customer, taking into account its financial position, past experience and other factors. The Company’s loans are considered to have low credit risk.

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 9, and Financial asset - Refer note 5

The details of changes in allowance for credit losses during the year ended March 31, 2026 and March 31, 2025 for trade receivables are as follows:

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

March 31,2026
Balance at the beginning of the year =

Provided during the year = 0.03 -

Reversal of provision during the year “al ‘x = 3

Balance at the end of the year L} — n\ 0.03 =
T o

There is one customer that individually represented 94.51% of the Company’s revenue for Ehg? 15;5‘1‘11329”3” 2& and one customer that individually represented 99.71% of the Company’s
accounts receivable balance as at March 31, 2026. x

Pune
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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 31 March 2026:

Particulars

Carrying amount Up to 1year 1-2 years 2-5 years More than 5 years Total
Trade payables 55.16 55.16 - = = 55.16
Borrowings 10,761.08 608.30 643.25 2,437.79 7,071.75 10,761.08
Other financial liabilities 291.33 76.84 21448 - = 291.33
Total 11,107.57 740.30 857.73 2,437.79 7,071.75 11,107.57

The table below provides details regarding the contractual maturities of financial liabilities on undiscounted basis as at 31 March 2025:

Particulars 5

Carrying amount Up to 1 year 1-2 years 2-5 years More than 5 years Total
Trade payables 19135 1913 - - = 1998
Other financial liabilities 588.38 0.25 588.13 - B 588.38
Total 607.51 19.38 588.13 e = 607.51

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 rate risk, 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 management of these risks are explained below.

Interest rate risk

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 currencv other than functional currencv of the Companv.

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 price risk as at any of the reporting date.

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.

Asat Asat|
Barticulars March31,2026| March 31,2025
Borrowings (including current maturities) 10,761.09 -
Less : Cash and cash equivalents including bank balances other than cash and cash equivalents 2.25 0.32
Adjusted net debt 10,758.84 (0.32)
Total equity (251.35) =
Net debt to equity ratio (42.80) S

Net debt reconciliation

Non- current

- Cash and cash borrowings e
Lol equivalents (including current
maturities)

Net debtas at 1 April 2024 5
Proceeds/Addition during the year 0.32 - (032)
Finance costs charged = = =
Repayment during the year = = 5
Other non-cash movements: = E =
Fair value adjustments = = =

Net debt as at 31 March 2025 0.32 (0.32)

Proceeds/Addition during the year 293 10,703.85 10,701.92
Finance costs charged = 661.99 661.99
Finance costs paid during the year - (604.75) (604.75)
Other non-cash movements: & = =
Fair value adjustments = = =
Net debt as at 31 March 2026 2.25 10,761.09 10,758.84
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Segment information
The Company is having single segment and therefore no further information is provided in respect of segment reporting.

Related party disclosures
Information on related party transactions as required by Ind AS 24 - Related Party Disclosures are given below:
List of related parties:

Particulars Entity Name
(i) Holding company EFC (I) Limited
(ii) Fellow Subsidiary companies EFC Limited

EFC Estate 56 Alpha Private Limited
(iii) Entities controlled by ultimate common holding companies M/s Monarch Workspace

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

(v) Key managerial personnel
Directors of the Company Mr. Nikhil Dilipbhai Bhuta
Mr. Amit Narbaria

Mr. Uday tushar Vora

Transactions with the related parties are as follows:

For the year For the year
Particulars ended ended
March 31.2026| March 31,2025

EFC Limited

Proceeds from borrowings
Repayment of borrowings
Loan given

Loan given - Repaid

Rent Expense

Corporate Guranatee Expense
Interest expense on loan
Interest expense on debentures
Loan processing charges
Professional charges

EFC Estate 56 Alpha Private Limited
Interest expense on loan
Loan given

Loan given - Repaid

TCC Concept Limited
Brokerage & Commission

EFC (I) Limited

Repayment of borrowings
Interest expense on loan
Corporate Guranatee Expense
Proceeds from borrowings
Deposits received

Revenue from lease rentals

Brantford Limited
Deposit given

Deposit given - Repaid > N D c

9,800.00
9,188.62
1,011.08
103.80
1.89
0.82
26.99
939.03
200.00
120.00

134
21.50
22.70

20.56

33959
30.25
0.82
183.84
308.00
918.03

851.80
851.80

282.90

4385
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Outstanding balances with the related parties are as follows:

Particulars Asat Asat
March 31,2026 March 31,2025

Borrowings - Non current

EFC (I‘) Limited 176.52 =
EFC Limited 2,033.50 -
Monarch Workspace 0.03 -

Loans - Non current
EFC Limited 880.29

Other financial assets - Non current
EFC Limited 0.30

Other financial liabilities - Non current
EFC Limited = 283.09
EFC (1) Limited 308.00 305.04

Trade Payable - Current

EFC (I) Limited 0.97 -
EFC Limited 0.07 1595
TCC Concept Limited 24.58 -

Trade Receivable - Current
EFC (1) Limited 49158 =

Additional disclosure with respect to amendments to Schedule 111
The Company has not been declared as Wilful defaulter by any lenders.

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.

The Company has not entered into any scheme of arrangement which has an accounting impact on the current or previous financial year.

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 Tax Act, 1961 (such as,
search or survey or any other relevant provisions of the Income Tax Act, 1961).

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.

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.

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.

No Funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies) including foreign entities
(intermediaries) with the understanding, whether recorded in writing or otherwise, that the intermediary shall, whether directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the company (ultimate beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

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, wﬁé‘ e
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 beyel
the Ultimate Beneficiaries;

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

Ratios Numerator Denominator March 31, 2026 March 31,2025 % of Variance | Variance remark

Current ratio (in times) Current assets Current liability 0.64 1.45 -55.79% | Decrease in the

ratio is due to

increase in trade
vables & debt.

Debt equity ratio (in times) Total debt Shareholders equity (42.80) NA -100.00% | Decrease in ratio
due to the increase
in debt & losses.

Debt service coverage ratio (in times) Earnings for Debt Services ( |Debt services ( Interest and lease payments 0.94 NA 100.00 | Increase in the
Profit after tax + Principle repayments) ratio is due to
+Depreciation +Finance cost increase in debt.

+profit on sale of property
plan and equipment)

Return on equity ratio (in %) Net Profit for the year Average shareholders equity -149.74% -100.28% -49% | Decrease in the
ratio due to
decrease in the
oprofits

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 receivables 2.03 NA 100.00% | Increase in the
ratio is due to
increase in
Revenue & Trade

receivables.
Trade payables turnover ratio (in times) Cost of services & Other Average trade payables 751 0.16 4617.12% | Increase in the
expenses ratio is due to

increase in cost of
services & other
expenses & Trade

navahles
Net capital turnover ratio Revenue from operations Working capital (current assets-current (2.01) = -100.00% | Decrease in the
liabilities) ratio is due to

decrease in
workine capital.

Net profit ratio (in %) Net Profit for the year Revenue from operations (0.22) - -100.00% | Decrease in ratio
due to the net
losses incurred
durine the vea

Return on capital employed (in %) Profit before tax and finance | Capital employed (Tangible Net worth + 6.01% -8.43% 171%|Increase in the
cost Total debt + Deferred tax liability) ratio is due to
increase in EBIT
during the year.

Return on investment (in %) Income generated from Average Investment funds in treasury NA NA NA NA
treasury investments investment)

Events after the reporting period
There are no reportable events occurring after the reporting date.

Previous years figures have been regrouped/reclassified wherever y to confirm to current years classification.

Standards notified but not yet effective

The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of the Company’s financial statements are disclosed below. The 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-current Liabilities with Covenants and Ind AS 10 Events after the Reporting Period

Ind AS 10 has been amended to remove the previous treatment under which a lender’s post reporting date waiver, granted before the financial statements were approved for issue, of a breach of a material covenant in a long
term loan arrangement that occurred on or before the end of the reporting period, resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting event.

For annual reporting periods beginning on or after April 1, 2026, any breach of a covenant, whether material or immaterial, occurring on or before the reporting date will, in accordance with Ind AS 1, require the related liability
to be classified as current, unless the lender has granted a waiver of the breach on or before the reporting date and has agreed not to demand repayment for at least 12 months after the reporting date as a consequence of the
breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after April 1, 2026 retrospectively in accordance with [nd AS 8.

As per our report of even date For and on behalf of the Board of Directors
For SKAND & Co of EFC Estate Private Limited
Chartered Accountants
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