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INDEPENDENT AUDITOR’S REPORT

To the Members of Shivalik Properties Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Shivalik Properties Limited (“the Company”),
which comptise the balance sheet as at 31 March 2026, and the Statément of Profit and Loss (iacluding
Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year
then ended, and notes to the financial statements, including a summary of material accounting policies and
othet explanatory information (hereinafter referted to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information requited 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 including Indian Accounting Standards (‘Ind AS) specified under section 133 of the Act,
of the state of affairs of the Company as at 31 March 2026, its profits and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SA’s) 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 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 r_equlrements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
respon51bﬂ1ues in accordance with these requirements and the Codé of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our epinion.

Information Other than the Financial Statemiénts and Auditor's Report theteon

The Company’s Board of Directozs is responsible for the other information. Other information does not
include the financial statements and our auditor’s report thereon.

Ouzr opinion on the financial statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements of our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have petformed on the other information obtaitied prior to the date of this
auditor’s report, we conclude that thereis a tnaterial misstatement of this other information, we are required
to tepott that fact. Reporting under this section is not applicable as no othier information is obtairied at the
date of this auditor’s report.




Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the firancial position,
financial performance, total comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting tecords in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for pteventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estitnates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
opetating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

Those Board of Directors ate also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives ate to obtain reasonable assurance dbout whether the financial statements as.a whole are free
from material misstatement, whether dué to fraud or etror, and to.issue an auditor’s report that includes our
opinion. Reasonable assurance is 4 high level of assurance, but 15 fiot a guarantee that an audit conducted in
accordance with SAs will always detect a taterial misstatement when it exists, Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

* Identify and assess the risks of taterial misstatement of the financial statéments, whether due to fraud
or etror, désign and petform audit procedures responsive to those risks; and obtain audit evidence that
is sufficient and appropriate to prov1de a basis for our opinion. The risk of not detecting 2 material
misstatement resulting from fraud is higher than for one resulting from error; as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, ot the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropnate in the circumstances. Under section 143(3)(i) of the Act, we are also respon51ble for
exptessing our opinion on whether the company has adequate internal financial controls system in place
and the operating effectiveness of such controls:

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

*  Conclude on the approptiateness of management’s use of the going coricern 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 gur duditor’s report
to the related disclosutes in the finaricial statements o, if such disclosutes 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 4 going concerr.




* BEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements teptesent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit wotk and in evaluating the results of our wortk; and (i) to evaluate the effect of any
idenitified misstatements in the Fitiancial Statement:

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit anid 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
requiremnents 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.

Repott on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’, 2
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

() We have sought and obtained all the information and kexplanati»ons which to the best of cur knowledge
and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
‘appeats from our examination of those books except. for the matters stated in the paragraph h(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(c) The Balance Sheet, the Statement of Profit and Loss inCluding Othe: Comprehensive Income, Statement
of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with
the books of account.

(d) In our opinios, the aforesaid financial statements comply with Ind AS specified under Section 133 of
the Act.

(€) On the basis of the written representations received from the directors as on 01 April 2026 taken on
record by the Boatd of Ditectors, none of the directors is disqualified as on 31 March 2026 from being
appointed as a director in terms of Sectiori 164(2) of the Act.

(f) The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph (b) above on reporting under Section 143(3)(b). of the Act and patagraph h(vi)
below on teporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure
B’. Our repott expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.




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

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

iv.

The Company did not have any long-term contracts including detivative contracts for which there
were any material foreseeable losses as at 31 March 2026.

. There were no amounts which wete required to be transferred to the Investor Education and

Protection Fund by the Company.during the year ended 31 March 2026.

(2). The Management has represented that, to the best of its knowledge and belief, no fiinds (which
are material either mdlvldua]ly or in the aggtegate) have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources ot kind of funds) by the Company to
ot in any other person or entity, including foreign entity (“Intermediaties”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend ot invest in other petsons ot entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries™) or provide any gnarantee, 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 (which
are material either individually or in the aggregate) have been received by the Company from any
person or entity, including foreign entity (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in othet persons or entities identified in any manner whatsoevet by ot on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and -appropriate in the
citcumstances, nothing has come to out notice that has caused us to believe that the representations
under sub-clause (i) and (i) of Rule 11(e); as provided under (a) and (b) above, contain any material
misstatement.

v. The Company has not declatred and paid dividend during the year.

vi

As stated in note 37 t0 the financial and based on our examindtion which included test checks; the
Company, in respect of financial year ended on 31 March 2026, has used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility at
application level as well as database level and the same has been operated throughout the yeat for all
relevant transactions tecorded in the software. However, the recording of audit trail (edit logs) can
be disabled using restricted privileged rights for direct data changes at database level. Futther, duting
the course of our audit we did not ¢ome across any instance of audit trail festure being tampered
with.

Furthetmore, the audit trail has been preserved by the Company as per the statutory requirements
for record retention.




@ With respect to the matter to be included in the Auditor’s Report in accordance with the
trequitements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
Company did not pay any temuneration to its Directors during the year.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975
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Praveen Keéshav
Pattner
Membership No. 535106
UDIN: 26535106IBRWMG1766

Place: Delhi
Date: 04 May 2026



Annexute A to the Independent Auditor's Report

With reference to the Annexure A refefred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended-31 March 2026; based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account and
other tecotds examined by us in the normal course of audit; and to the best of our knowledge and belief,
we report that:

@

(i)

(1)

(a to d) The Company has no Propezty, Plant and Equipment (including Right of use
assets)and intangible assets daring the yeat: Accordingly, clauses 3(i)(a) to 3(1)(d) of the Order
is not applicable.

(¢) According to the information, explanation and representation provided to us and based on
verification cattied out by us, there ate no proceedings initiated or pending against the
Company for hiclding any benami property undet the Prohibition -of Benami Property
Transactions Act, 1988 and rules made thereunder.

(a) According to the information,; explanation and representation provided to us and based on
verification carried out by us, the management has conducted physical verification of inventory
at reasonable intervals during the year and no material discrepancies between physical inventory
and book records were noticed on physical verification.

(b) According to the information, explanation and representation provided to s and based on
verification carried out by us, the company has not been sanctioned working capital limits in
excess of five crore rupees, in aggtegate, from banks ot financial institutions on the basis of
secutity of current assets. Accordingly, clause 3(1i)(b) of the Ordet is not applicable.

(a) Accordinig to the information, explanation and representation provided to-us and based on
verification cartied out by us, the Company has provided loans to the Company. The details of
the same are given below:

(% in hundred)
 Patticulars Loans (Refer note 8)
Aggregate amount during the year ; ;
-Fellow Subsidiary Company 6,42,000.00
Balance outstanding as at balance sheet
date ‘ ,
-Fellow Subsidiaty Company 6,42,000.00

(b) The Company has fiot made any investment, provided any guarantee or given any secutity
during the year. However, the Company has granted loans to its fellow subsidiary, amounting
to T 6,42,000.00 hundred interest rate which is lower than the market rate of interest. In
respect of such loans, we have not been provided with adequate explanation of the benefits;
if any; accruing to the Company for giving such loans, we ate unable to comment as to
whether the terms and conditions of grant of such: loans ate, prima facie, prejudicial to the
interest of the Company.

(c) In trespect on loans granted, the schedule of repayment of principal has been stipulated
wherein the principal amounts. are repayable on démand and since the fepayment of such
loans has not been demanded, in our opinion, repayment of the principal amount is fegular.




@)

™

(vd)

(vid)

(d) There is no overdue amount in respect of loans granted to such companies.

(¢) The Company has not granted any loans which has fallen due duting the year. Further, tio
fresh loans were granted to any party to settle the overdue loans.

() The Company has granted loans which are repayable on demand, as per details below:

R in bundred)
Particulars All Parties Promoters | Related Parties
Apgpregate of loans
- Repayable on demand (A) - 6,42,000.00 | - 6,42,000.00
- Agreement does not specify any
terms or pedod of repayment (B) - = )
Total (A+B) 6,42,000.00 - 6,42,000.00
Percentage of loans ; ' 100%

According to the information, explanation and representation provided to us.and based on
verification cartied out by us; the Company has complied with the provisions of Sections
185 and 186 of the Companies Act, 2013-in respect of the loans and investments made, and
guarantees and security provided by it, as applicable.

Accotding to the information, explanation and representation provided to us and based on
vetification catried out by us; the Company has not accepted deposits or deemed deposits to
which the directives issued by the Reserve Bank of India-and the provisions.of Sections 73
to 76 of the Act and the rulés framed there under, are applicable.Accorditigly, teporting
undet para 3(v) is not applicable. k

To the best of our knowledge and as explainied to us, the Central Government has not
specified the maintenance of cost records under sub-section (1) of Section 148 of the Act, in
respect of Company's products / services. Accordingly, clause 3(vi) of the Order is not
applicable.

(a) Undisputed statutory dues including Goods and Services Tax, provident fund, employees’
state insurance, incomes-tax, sales-tax, service tax, duty of customs, duty of excise, value added
tax, goods and services tax, cess and other material statutory dues, as applicable, have generally
been regularly deposited to the appropriate authorities. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six
months from the date they became payable. '

(b) Accotding to the information, explanation and representation provided to us and based on
verification carrded out by us, there are no dues of Income Tax; Sales Tax, Service Tax; Duty
of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, which have not
been deposited.

According to the information and explanations given to us and the records of the Company
examined by us, there ate no transactions'in the books of account that has been surrenidered
or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961(43 of 1961), that has not been tecorded in the books of account.




()

)

()

(a) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in the repayment of loans or
borrowings and interest thereon payable to any banks and other lenders. The Company does
not have any borrowings from financial institutions or government.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, the Comipany has not béen declared ‘a wilful defaulter by any bank or financial
institution or government ot government authofity.

(c) According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

(d) According to the information-and explanations.given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, we teport that
no funds raised on shott-tetm basis have been used for long-term putposes by the company.

(¢) According to the information and explanations given to us, and the procedures petformed
by us, the Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries as defined under the Companies Act, 2013, Accordingly,
clause 3(ix)(e) of the Ordet is not applicable.

(£) According to the information and explanations given to us, and the procedures performed
by us, the Company has not raised loans during the year on the pledge of securities held in'its
subsidiaries a5 defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the
Otder is not applicable.

(2) According to the information; explanation and representation provided to us-and based on
verification carried out by us, the Com'pany has fiot raised moneys by way of initial public offet
or further public offer (including debt instruments) during the year. Accordingly, clause 3(x)(2)
of the Order is niot applicable.

(b) According to the information, explanation and representation provided to us and based on
verification cartied out by us, during the year, the Company has not made any preferential
allotment or ptivate placenent of shares ot fully or partly convertible debentures during the
year. Accordingly, clavse 3(x)(b) of the Order is tot applicable.

(a) Duting the coutse of our examination of the books and records of the Company, carried
out in accordance with the generally dccepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of matetial
fraud by the Company or on theé Company, noticed or reported during the year, nor have we
been informed of any such case by the Management.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year and up to the date of this report.

(c) According to the information and explanations given to us, and the procedures performed
by us, there are no whistle-blower complaints received by the Company duting the year.

(xii) The Company is not a Nidhi Company. Accordingly, clause 3(xil) of the Order is not

(xiif)

applicable.

According to the information and explanations given to us, and the procedures petformed by
us, the Company is in compliance with Section 177 and 188 of the Companies Act,2013 with




(xiv)

(xv)

(xvi)

respect to applicable all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

According to the information and explanations given to us, the company is not requited to
have an interdal audit system under section 138 of the Companies Act, 2013. Accordingly,
Clause 3(xiv) of the Ozder is not applicable.

According to the information and explanations given to us, and the procedures petformed by
us, during the year the Company has not entered into any non-cash transactions with its
ditectors or persons connected with its ditectors. and hence provisions of section 192 of the
Compatiies Act; 2013 are not applicable to the Company.

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

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

() The Company is not a Cote Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India: Accordingly, clause 3(xvi)(c) of the Ozxder is not applicable.

(d) According to the information and explanations provided to us during the coutse of audit,
the Group does not have any CIC. Accordmgly, the reqm_tements of clause 3(xvi)(d) are not
applicable.

The Company has incutred no cash losses in the current financial year 2025-26 and T
59.02 hundred during immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company duting the year:

(xix)

Accordingly, clause 3(xviil) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Boatd of Directors and management plans and based on. our
examination of the evidence supporting the assumptions and nothing has come to our
attentiofi, which causes us to believe that any material uncertainty éxists as on the date
of the audit report that the Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that out reporting is based on the facts up to
the date of the audit report and we neither give any guatantee nor any assurance that all
liabilities falling due within a petiod of one year from the balance sheet date, will get
discharged by the Company as and when they fall due. '




(xx) The Section 135 of the Companies Act; 2013 with regards to Corporate Social
Responsibility are not applicable to the Company. Accordingly, clause 3(xx) of the Order
is not'applicable.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975N

0059758

Praveen Keshav New Delhi

Partner
Membership-No. 535106
UDIN: 26535106IBRWMG1766

Place: Delhi
Date: 04 May 2026



Annexure B to the Independent Auditor's Report

With refererice to the Afinexure B referred to in the Independent Auditor's Repott to the members of the
Company on the fihanicial statements for the year ended 31 March 2026 of even date.

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (‘the Act)

We have audited the internal financial controls with reference to financial statements of Shivalik Propcrﬁes
Limited (‘the Company’) as of 31 March2026in conjunction with our audit of the financial statements of
the Company for the year énded on that date.

Management’s: Respounsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal control with reference to financial statements criteria established by the Company
considering the éssential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of Chartered
Accountants of India ("ICAI"): These responsibi]ities include thc design, implementation and fnairltenance
of adequate internal financial controls that wete operating effectively for ensuring the orderly and efficient
conduct of the Company’s business, including adherence to Company’s policies, the safeguarding of its
assets; the prevention and detection of frauds:and errors, the accuracy and compléteness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Compiny's intérnal financial controls ‘with feference to
financial statements based on our audit. We conducted our auditin accordance with the Guidance Note and
the Standards on Auditing, issued by ICAI and deemed to be presctibed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and both, issued by ICAI Those Standards and the Guidance Note require that we
comply with ethical requitements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements was established and
maintairied and if such controls operated effectively in all-material respects.

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

We believe that the audit evidence we have obtained is sufficient-and apptopriate to provide a basis for out
audit opinion ori the Company’s internal financial controls with reference to finaricial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accotdance with generally accepted accounting principles. A Company's
internal financial conttols with reference to financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and faitly reflect the




transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessaty to. permit preparauon of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being made
only in accordance with authorisations of management and directors. of the company; and (3) provide
reasonable assutance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with referenice to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management overnde of controls, material misstatements
due to error ot fraud may occur and ot be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to-the risk that the
internal financial controls with reference to financial statements may become inadequate because of changes
in conditions, or that the degtee of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
opetating effectively as at 31 March 2026, based on the internal finiancial controls with reference to financial
statements criteria established by the Company considenng the essential components of internal control
stated in the Guidance Note issued by ICAL

Fotr Agarwal Prakash & Co.
Chartered Accountants
Fitm’s Registration No:: 005975N
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Praveen Keshav
Pattner

Membership No, 535106

UDIN: 26535106IBRWMG1766

Place: Delhi
Date: 04 May 2026



SHIVALIK PROPERTIES LIMITED

Afl amount in T hundred, unless otherwise stated

Balance Sheet as at Note 31 Maich 2026 31 March 2025
I. ASSETS
Current assets
(a) Inventories 6 969.50 376,108.44
(b) Financial assets
Cash and cash equivalents 7 61.13 43.63
Loans 8 642,000.00 -
643,030.63 376,152.07
Total of Assets 643,030.63 376,152.07
II. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 9 5,000.00 5,000.00
(b) Other equity 327,056.74 (50,926.93)
332,056.74 (45;926.93)
Liabilities
Cutrent liabilities
(a) Financial liabilities
Borrowings 10 115,000.00 422,020.00
Trade payables 11
-Total outstanding dues of micro and small enterprises - -
-Total outstanding dues of creditors other than micro
and small enterprises 187,109.00 59.00
(b) Other current liabilities 12 3,225.00 -
(c) Current tax liabilities, net 13 5,639:89 -
310,973.89 422,079.00
‘Total of Equity and Liabilities 643,030.63 376,152.07

Summary of material accounting policies 5
The accompanying notes form an integral part-of the financial statements.

This is the balance sheet referred to in our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number: 005975N

005975M
New Delhi

Praveen Keshav
Partner
Membership Number: 535106

Place: Delhi
Date: 04 May 2026

For and on behalf of the Board of Directors

B'M

-—
Amitava Acharya Rahul Pramod Naik
Director Director

[DIN: 08590534] [DIN: 10161570}



SHIVALIK PROPERTIES LIMITED

All amount in ¥ hundred, unless otherwise stated

Statement of profit and loss for the Yearended 31 March

Note 2026 2025
Revenue
Revenue from operations 14 1,075,000.00 -
Total of Revenue 1,075,000.00 -
Expenses
Costof revenue 15

Costincurred during the year - -

Decrease/(increase) in redl estate properties 375,138.94 375,138.94 - -
Finance costs 16 4,704.73 -
Other expenses 17 190,487.50 59.02
Total of Expenses 570,331.17 59.02
Profit/(loss) before tax 504,668.83 (59.02)
Tax expense 18
Current tax 126,685.16 -
Deferred tax charge - .
Profit/(loss) after tax 377,983.67 (59:02)
Other comprehensive income
A (3) Items that will not be reclassified to profit or loss - -

(i) Income tax relating to items that will not be reclassified to profit or loss - -

B (1) Items that-will be reclassified to profit or loss - -

(@) Income tax relating to items that will be-reclassified to profit or loss - -
Total other comprehensive income net of tax - -
Total comprehensive income for the year 377,983.67 (59.02)
Earnings per equity share 19
Equity share of par value ¥10 each

Basic () 755.97 0.12)

Diluted (3) 755.97 0:12)
Summary of material accounting policies 5

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

This is the statement of profit and loss referted to in our report of even date

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registeation Number: 005975

FRN

Praveen Keshav
Pactner

Place: Delhi
Date: 04 May 2026

W7 PRAK, 7
A7) &5
&

For and on behalf of the Board of Directors

e e s C(.,‘(
N —
Amitava Acharya Rahul Pramod Naik
Director Director

{DIN: 08590534} [DIN: 10161570]



SHIVALIK PROPERTIES LIMITED

All amount in ¥ hundred, unless otherwise stated
Statement of Cash Flows for the Year ended 31 March
2026 2025

A. Cash flow from operating activities:
Profit/ (loss) before income tax for the year 504,668.83 (59.02)
Adjustments to reconcile net profit/(loss) to.net cash provided by operating activities

Operating loss before working capital changes-and other adjustments 504,668.83 (59.02)

Change in operating assets and liabilities

- Decrease in inventories . 375,138.94 -

- Increase in trade payables 187,050.00 -

- Increase in othér financial liabilities, other liabilities and provisions ' 3,225.00 -

Cash used in:operating activities 1,070,082.77 (59.02)
Income tax (paid) / refund received, net (121,045.27) -

Net cash generated from/(used in) operating activities 949,037.50 (59:02)

B. Cash flow from investing activities:
Inter-corporate loans given (642,000.00) -

Net cash used in investing activities (642,000.00) -

C. Cash flow from financing activities : (Refer Nose No.36))

Proceeds from inter-corporate borrowings 115,059.00 60.00

Repayment of inter-corporate borrowings (422,079.00) -

Net cash (used in)/generated from financing activities (307;020.00) 60.00
D. Increase/ (dectease) in cash and cash equivalents, net (A+B+C) 17.50 0.98
E. Cash and cash equivalents at the beginning of the year 43.63 42.65
F. Cashand cash equivalents at the end of the year (D+E) 61.13 43.63

G. Reconciliation of cash and cash equivalents as per cash flow statement
Cash and cash equivalents includes

Cash on hand - -
Balances with scheduled banks
- In current accounts 61.13 43.63
61.13 43.63
The accompanying notes form an integral part of the financial statements.
This is the statement of cash flows referred to in our reportof even date
For Agarwal Prakash & Co. For and on behalf of the Board-of Directors
Chartered Accountants
Firm's Registration Number: 005975N
005975 -
Praveen Keshav New Delni Amitava Acharya Rahul Pramod Naik
Partner Director Director
Membership Number: 53510 [DIN: 08590534] [IDIN: 10161570]

Plice: Delhi
Date: 04 May 2026



(A) Equity share capital*

SHIVALIK PROPERTIES LIMITED

Statement of Changes in Equity as at 31 March 2026

All'amount in ¥ hundred, unless otherwise stated

Pastculars O e | et | Dalnceasac | (GRS | Bacessa
01 April 2024 during the year 31 March 2025 during the year 31 March 2026
Equity share capital 5,000.00 - 5,000:00 - 5,000.00
(B) Other equity
Reserves and surplu Other

Particulars ¢ s Comprehensive Total

Retained earnings Income .
Opening balance as at 01 April 2024 (50,867.91) - (50,867-91)
Loss for the year (59:02) - (59:02)
Other comprehensive income - - -
Balance as at:31 March 2025 (50,926.93) - (50,926.93)
Profit for the year 377,983.67 - 377,983.67
Other comprehensive income - - -
Balance as at 31" March 2026 327,056.74 - 327,056.74

*Refer Note - 9 for details

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

This is the statement of changes in equity reférred to in our reportof even date.

For Agarwal Prakash & Co.

Chartered Accountants

Firm's Registration Number: 005975N

Praveen Keshav
Partner

Place: Delhi
Date: 04 May 2026

="

Amitava: Acharya
Director
[DIN: 08590534]

For and on behalf of the Board of Directors

spp—

Rahul Pramod Naik

Director

[DIN: 10161570]




SHIVALIK PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Nature of principal activities

Shivalik Properties Limited (“the Company”) having CIN: U70109MH2006PLC310113 was incorporated on 04 July
2006. The Company has shifted its registered office from One International Center Tower — 1, 4th Floor, S. B. Marg,
Elphinstone (W), Mumbai, Mahatashtra- 400013 to One World Center, Tower 24, 4th Floor, Senapati Bapat Marg,
Delisle Road, Mumbai, Maharashtra, India, 400013 in the same jurisdiction under Registrar of Companies Maharashtra.

Genetral information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards as
notified under section 133 of the Companies Act 2013 (‘the Act) - read with the Companies (Indian Accouiting
Standards) Rules 2015 (by Ministry of Cotporate Affairs (MCA?), as amended and other relevant provisions of the Act.

The financial statements ate presented in Indian Rupees (INR’ or ‘X’) which is the functional cutrency of the Company
and all values are rounded to the neatest hundreds, except where otherwise indicated. .

Entity specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder.

The Company has assessed the materiality of the accounting policy information which involves exercising judgements
and considering both qualitative and quantitative factors by taking into account not only the size and nature of the item
or condition but also the characteristics of the transactions, events or conditions that could make the information more
likely to impact the decisions of the users of the financial statements.

Entity’s conclusion that an accounting policy is immaterial does not affect the disclosures requitements set out in the
accounting standards.

Accounting Policies have been consistently applied except where a newly-issued Accounting Standard is initially adopted
or a revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto adopted.

The financial statements for the year ended 31 March 2026 were authorized and approved for issue by the Board of
Ditectors on 04 May 2026. The revisions to the financial statements are permitted by the Board of Directoss after
obtaining necessary approvals ot at the instance of regulatory authorities as pet provisions of the Act.

Recent Accounting Pronouncements

The Ministry of Corporate Affairs (“MCA”) has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are effective from 1 Aptil 2025 and have
been applied by the Company in the current year. !

These amendments include changes to

e TInd AS 1 Presentation of Financial Statements - Classification of liabilities as cutrent ot non-current and
related covenant conditions

e Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments Disclosures - Disclosure
requitements for supplier finance arrangements

e Ind AS 12 Income Taxes - Accounting and disclosure considerations relating to OECD Pillar Two global
minimum tax

o TInd AS 21 Effects of Changes in Foreign Exchange Rates and - Clarification on exchangeability of
cuttencies and determination of exchange rates

The Company has assessed the impact of the aforesaid amendments and concluded that they do not have a
material impact on the financial statements, except for additional disclosures, where applicable.




SHIVALIK PROPERTIES LIMITED
Summaty of material accounting policies and other explanatory information for the year ended 31 March 2026

Standards issued but not yet effective

Ind AS 1 — Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to the impact

of covenant breaches on classification of liabilities are applicable for annual teporting petiods beginning on or after
1 April 2026.

The Company is in the process of evaluating the impact of these amendments and does not expect them to have a

material impact on its financial statements, except for presentation and disclosure-telated changes, where
) i

applicable.

Basis of preparation

The financial statements have been prepared on going concern basis in accordance with accounting principles generally
accepted in India. Further, the financial statements have been prepared on historical cost basis except for certain
financial assets and financial liabilities and shate based payments which are measure at fair values as explained in televant
accounting policies. Fair valuations related to financial assets and financial Habilities are categorised into level 1, level 2
and level 3 based on the degree to which the inputs to the fair value measurements are obsetvable.

Summary of material accounting policies
The financial statements have been prepared using the matetial accounting policies and measurement bases sumimatrised
below. These were used throughout all periods presented in the financial statements.

5.1 Current versus non-current classification

For the purpose of Cutrent / Non-Current classification, the Company has reckoned its normal operating cycle as
twelve months based on the nature of products and the time between the acquisition of assets ot inventories for
processing and their realisation in cash and cash equivalents:

5.2 Financial instruments

Non-derivative Financial assets

Recognition and initial measurément
All financial assets ate recognised initially at fair value and ‘trafisaction cost that is attributable to the acquisition of the
financial asset is also adjusted.

S ztb.reque;zt measurement

i. Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the
following conditions are met:

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

o Contractual terms of the asset give rise on specified dates to cash flows that ate solely payments of principal
and interest (SPPI) on the principal amount outstanding. ,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method.

De-recognition of financial assets . ,
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired ox the
Company has transferred its rights to teceive cash flows from the asset. ‘

Financial liabilities

Recognition and initial measurement ‘

All financial liabilities ate recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial liabilities is also adjusted.

Subsequent measurement — Amortised cost
Subsequent to initial recognition, financial liabilities are measuted at amortised cost using the effective interest method.




SHIVALIK PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Tnitial and subsequent recognition and measurement — fair value i

A financial liability is classified as fair value through profit and loss (FVIPL)) if it is designated as such upon initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gain/losses, including any interest expense
are recognised in statement of profit and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged ot cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, ot the terms of
an existing liability are substantially modified, such an exchange ot modification is treated as the de-recognition of the
otiginal liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the Statement of Profit and Loss.

Offsetting of financial instruments
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 recognised amounts and there is ‘an intertion to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

5.3 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets ard impairment methodology applied depends on
whether thete has been 2 significant increase in credit risk.

Other financial assels

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has increased
significantly since initial recognition. If the credit risk has not increased significantly since initial recognition, the
Company measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal
to the lifetime expected credit losses. The Company assumes that the credit fisk omn a financial asset has not increased
significantly since initial recognition, if the financial assetis determined to have low credit risk at the balance sheet date.

5.4 Impairment of non-financial assets

At each reporting:date, the Company assesses whether there is any indication. that an asset may be impaired, based on
internal or external factors. If any such indication exists, the recoverable amount of the asset or the cash generating unit
is estimated. If such recoverable amount of the asset ot cash generating unit to which the asset belongs is less than its
cartying amouant, the cazrying amount is reduced to its recoverable amouat. The reduction is treated as an impairment
loss and is recognised in the Statement of Profit and Loss. If, at the reporting date there is-an indication that a previously
assessed impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the
recovetable amount. Impairment losses previously recognised are accordingly reversed in the Statement of Profit and
Loss. ‘

¢

5.5 Inventoties

Land other than that transferred to real estate properties under development is valued at lower of cost or net realizable
value. o

Real estate properties (developed and under development) includes cost of land under development, internal and
external development costs, construction costs, and development/construction materials, bortowing costs and related
overhead costs-and is valued at lower of cost or net realizable value.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion
and estimated costs of necessary to make the sale.

5.6 Provisions, contingent liabilities and contingent assets

Provisions ate recognised when the Company has a present obligation (legal or constructive) as a result of a past event,
and it is probable that an outflow of resources embedded and that the Company will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation.




SHIVALIK PROPERTIES LIMITED
Summaty of material accounting policies and other explanatory information for the year ended 31 March 2026

5.7 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the teported amounts of revenues, expenses, assets and liabilities and the related disclosures.

Significant management judgements

Impairment of non-financial assets — The evaluation ofiapplicability of indicatots of impairment of assets requires
assessment of several external and internal factors which could result in deterioration of recoverable amount of the
assets.

Impairment of financial assets — At each balance sheet date, based on historical default rates observed over expected
life, the management assesses the expected credit losses on outstanding receivables and advances.

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the tequirement of provisions against the outstanding contingent liabilities. However, the actual
future outcome may be different from this judgement.

Significant estimates

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available) and non-financial assets. This involves developing estimates
and assumptions consistent with how market participants would price the instrument. Management uses the best
information available. Estimated fair values may vary from the actual prices that would be achieved in an arm’s length
transaction at the reporting date.




SHIVALIK PROPERTIES LIMITED

Summary of material accounting policies and-other explanatory information for the year ended 31 March 2026

B

=4

il

iv

vii

All amount in & hundred, unless otherwise stated

As at As at
31 March 2026 31 March 2025
Note - 6
Inventories
Real estate project under development (at cost)
- Land 1,89,547.95 1,89,547.95
- Cost of materials; construction services and other overheads 1,86,560.49 1,86,560.49
3,76,108.44 3,76,108.44
Less: Cost of revenue recognized till date 3,75;138.94 "
969.50 3,76,108.44
Note -7
Cash and.cash equivalents
Cashion hand - -
Balances with banks
In current accounts 61.13 43,63
61.13 43.63
Note - 8
Loans - current
(Unsecured, considered good)
Inter-corporate loans to related pacty 6,42,000.00 -
6,42,000.00 -
Note - 9
Equity share capital
Authorised Number Amount Number Amount
Equity share capital of face value 0£Z 10 each 50,000 5,000.00 50,000 5,000.00
50,000 5,000.00 50,000 5,000.00
Issued, subscribed and fully paid up Number Amount Number Amount
Equity share capital of face value of 3 10 each fully-paidup 50,000 5,000.00 50,000 5,000.00
50,000 5,000.00 50,000 5,000.00

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year

Equity shares Number Amount. Number Amount
Balance at the beginning of the year 50,000 5,000.00 50,000 5,000.00
Add: Issued during the year - - . -

Less: Redeemed. during the year - - - -
Balance at the end of the year 50,000 5,000.00 50,000 5,000.00

Rights, preferences and restrictions attached to equity shares

The holders of equity shares are entitled to receive dividends as declated from fime to time, and are entitled to one vote per share at meetings of the Company. In
the everit of liquidation of the' Company, the remaining assets of the Company shall be distributed to the holders of équity shares.in proportion to-the number of
shares held to the total equity shares outstanding.as'on that date. All shares rank equally with régard to the Company’s residual assets.

50,000 (previous year 50,000) equity shares of the Company is held by holding company namely Nilgiri Infrastructure Development Limited and its nominees.

Details of shareholder holding more than 5% share capital
Name of the equity shareholder Number of shares: Number of shares

Nilgiri Infrastructure Development Limited (including fiominee shares) ! 50,000 50,000

Disclosure of Shareholding of Promoters
Disclosure.of shareholding of promoters as.at 31 March 2026 isas follows::

Promoter Name Shiare Held by Promoters
31 March 2026 31 Mirch:2025
@,
Number of shares % Total of Shares Number of shares % Total of Shares % f_‘,hange
during the year
N.xlg:m Infrastructure Development 50,000 100 50,000 100 i
Limited .
Total 50,000 100 50,000 ) 100 -
Disclosure of shireholding of promoters as at 31 March 2025 is-as follows :
Promoter Name Share Held:by Promoters
31'Maich 2025 ‘As-at 31 March 2024
)
Number of shares % Total.of Shares Number of shares % Total of Shares % (Phange
during the year
N.ilg.iri Tnfrastructure Development 50,000 100 50,000 100 _
Limited
Total 50,000 50,000 100 E




SHIVALIK PROPERTIES LIMITED

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

All amountin . & hundred, unless otherwise stated

As at

31 March 2026

As at

31 March 2025

vifi Company does not have any shares issued for consideration other than cash during the immediately preceding five years. Company did not buy back any shares

during immediately preceding five years.

Note - 10
Borrowings - current
Unsecured loans

Loans and advances from related parties

Note - 11

Trade payables - current

Due:to related parties

Due to micro and small enterprises*
Due to others

Trade Payables ageing schedule
As at.31 March:2026

1,15,000.00

1,87,050.00

59.00

1,15,000.00

T 1,87,109.00

4,22,020.00

4,22,020.00

59.00
59.00

Particulars

Not due

Less than.1 year

1-2 years

2-3 years

More than 3years

Total

() MSME

(i) Other than MSME

(i) Disputed dues - MSME

(iv) Disputed dues - Other than MSME

1,87,109.00

1,87,109.00

As at 31 March 2025

Particulars

Not due

Less than 1 year

1-2 years

2-3 years

More 'than 3 years

‘Total

) MSME

(i) Other than MSME

(itf) Disputed dites - MSME

(iv) Disputed dues - Other than MSME

59.00

59.00

#*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006”) as at 31 March 2026 and 31 March 2025:

151'0 Particulars 31 March:2026 | 31 March.2025
The principal amount remaining unpaid to-any supplier as at'the end of each accounting yeas;

® princip g unp y supp L Nil Nil

1 1)

The amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made to the suppliec

)] beyond the appointed day during éachiaccounting year; Nil Nil
The amount of interest due and payable for the period of delay in mahing payment (which have been paid but beyond the

(i) appointed day during the year) but without adding the interest specified under this Act; Nil Nil
The amount of interest accnied and remaining unpaid-at the end of each accounting year; and

(iv) Nil Nil
The amount of fuither interest remaining due and payable even in the succeeding years, until such date when the interest dues

@) [os above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section 23; Nil Nil

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information

aval

ilable with the company.

Note - 12
Other current liabilities
Payable to- statutory authorities

Note - 13
Current tax Habilities (net)

Provision for income tax, net of advance tax and tax.deducted at source

. 3,225.00

5,639.89

a0

563989




SHIVALIK PROPERTIES LIMITED

Summary of material accounting policies:and other explanatory information for the year-ended 31 March 2026

Note - 14
Revenue from aperations
Sale of lanid and commercial property

Note - 15
Cost of revenue
Costincurred during the year

(Inctease)/decrease in real estate project under development

Opening stock
Closing stock

Note - 16
Finarice costs
Interest expenses on taxation

Note - 17

Other expenses

Auditor's temuneration - as auditor (refér-note (i) below)
Bank charges

Business support expenses

Professional expenses

(i) Details of Auditor's remuneration
Auditor's remuneration
Audit fee

Note - 18

Income tax

Tax expense comprises of:
Current income tax
Deferred tax charge

Income tax expense reported in the statement of profit-and loss

All amount in & hundred, unless otherwise stated

For the Year Ended
3% March 2026
®

1,075,000.00
1,075,000.00

376;108.44
(969.50) 375,138.94

375,138.94

4,704.73
4,704.73

59.00

190,275.00
153.50
190,487.50

l

59.00
59.00

126,685.16

126,685:16

376,108.44
(376,108.44)

For the Year Ended
31 March 2025
®

.

59.00
0.02

59.02

59.00
59.00

The major components of the reconciliation' of expected tax expense based on the domestic effective tax rate ‘of the Company at.25.168% and the reported tax

expenscin profit orloss are as follows:

Reconciliation of tax expense and the accounting profit multiplied by India's:tax rate

Accounting profit before tax from continuing operations

Accounting profit before-income tax

At India’s statutoty income tax rate
Computed expected tax expense
Taximpact of interest / penalty on taxes

Tax impact of b/flosses to the estent of availability of tax profit

Income tax expense

Note - 19
Earnings per share (EPS)

50:4,668.83
504,668.83

25.168%
127,015.05
1,184.09
(1,513.9%
126,685.16

The Company's Earnings- per Share ("EPS") is determined based on the net profit attributable to the shareholders. Basic earnings per share is computed using the
weighted average number of sharés-outstanding during the year. Diluted earnings per share is computed using the weighted average number of common and dilutive
common equivalent shares outstanding during the year including shace options, except where the result would be anti-dilutive. :

The following reflects the income and share data-used in the basic and diluted EPS computations:

Profit/(loss) attributable to-equity holders for basic earnings 377,983.67
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution 377,983.67
Weighted avetage number of Equity shares for basic/diluted EPS* 50,000

(59.02)
(59.02)

30,000

*No transaction is there which have impacted the calculation of weighted ayerage number of shares. No other transaction involving Equity shares or potential Equity
shares is there between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share.:

(1) Basic })
(2) Diluted (%)

75597
755.97

012
0:12)



SHIVALIK PROPERTIES LIMITED

Summary of material accounting policies and other explanatory information for the year ended 31 Marcth 2026
All amountin & hundred, unless otherwise stated

Note - 20
A) Financial Instruments by category

the best estimate of fair value.

For amortised cost instruments, carrying value represents

31 March 2026 * 31 March 2025
FVTPL FVOCI |Amortised cost] FVIPL FVOCI | Amortised cost
(Seenote 1 (Seenote 1
below) below)
Financial assets
Cash and cash equivalents - - 61.13 - - 43.63
Loans - - 642,000.00 - - -
‘Total financial assets - - 642,061.13 - - 43,63
Notes
1. These financial assets are mandatorily measured at fair value through profit and loss.
31-March 2026 31 March 2025
FVTPL FVOCI | Amortised cost] FVIPL FVOCI | Amortised cost
Financial liabilities
Borrowings (including interest accrued) - - 115,000.00 - - 422,020.00
Trade payables - - 187,109.00 - - 59.00
‘Total financial liabilities - - 302,109.00 - - 422,079.00

B) Fair value measurements

)

Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a fair
value hierarchy. The three Levels are-defined based on the observability of significant inputs to the measurement, as follows:

Level L: quoted prices (unadjusted) in active markets for financial instruments.

Leveli2: The fair value of financial instruments that are niot traded in an active market is determined using valuation techniques which
maximise the use of observable matket data rely as little as possible on entity specific estimates.
Level:3:; If one or more of the significant inputs is not based on observable market dara, the instrument is included in level 3.

Company does not have any financial assets and financial liabilities that are required to be measured at fair value so-no-analysis has been

shown for fair value measurements.

Financial instriments measured at amortised cost

i

Financial instruments measured at amortised cost for which the cacrying value is the fair value.
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Summary of material accounting policiés'and 6ther explanatory information for:the year ended 31 March 2026 !

Note =21

®»)

All amoune in € ‘Hundred, tinfess otherwise stated
Financial risk management

The: Compﬁny’s activities expose it to-market tisk,'liquidity risk and credit risk: The company's'board: of directors has overall responsibility for establishment and
oversight of Company's risk management framework. This note explains the soutces of risk which the entity is exposed to and how the entity manages the risk
and related impact in the financial statements. ‘

Creditrisk

Credit risk refers to. the risk: default'on.its obligation by the counterpatty resulting in 4 financials 1oss: Maximum €xposure to credit risk:primarily. comes from
trade receivables: Credit risk on cash-and cash equivalents 1s limited as we generally inivest in deposits with banks and financials institutions with high'credit rating
assigned by international and domestic credit rating agencies. )

" Company does not have any: trade feceivables as on reporting date.

B

(©

~

Assets.undercredit risk =

‘Credst risk managément

The finance function of the Company assesses and manages credit risk based on internal credit rating system; Internal credit rating is performed for each class of
financial instruments: with different characteristics. The: Entity classifiesits financial assets into the following categories based on the assumptions, inputs and
factors specific to the class'of financial assets: f

ArLowcredit sk
B: ‘Modetate credit risk
C:High credit risk

Credit rating Particulars 31 March 2026 | . 31:March 2025

A : Cashiand Cash Equi‘v‘alemksi o

6113 [ 43.63
A Loans :

~determined by considering the business enivironment:in which:entity operates and other macro-economic factors.

taking loans and borrowing from Holding Company. Accordingly no liquidity risk is béing perceived:

6,42,000.00 , T

The risk parameéters are same for all financial assets for all period presented. Th¢ Comp:my" considersthe probability of deféult upoﬁ initial recognition of asset
and whether there has been a significant increase in credit fisk on an on-going basis throughout ‘cach reporting period. In gencral, definition of defaultis

Credit:risk: exposure
Provision for expected credit losses

The Company provides for cxpected credit loss based on lifetime expected creditloss mechanism for loans, deposits and other investments.
As per the management assessment, company does notneed to provide for expected credit loss on aty of the financial asset. i

Expected credit loss for trade receivables under éimpliﬁed ‘approach
Company does not have any trade receivables:

Liquidity risk

‘The company's principal soutces of liquidity are.cash-and ‘cash equivalentsiand:the cash flow that 1§ genesated from operations. The company has no outstanding

bank borrowings: The company believes that the working capital is sufficient to meet its current requirements. Co#npany also have an.option to-arrange funds by

Maturities of financial liabilitics

‘The tables below analyse the Company’s financial liabilities into relevant maturity groupings based: on:their contrictual maturiti
liabilities. The amounts disclosed in the table are the contractual undiscounted cash’ flows. Balances due within 1
impact of discounting is insignificant.

s for all non-desivative financial
12 months equal their carrying balances as:the

31:March 2026 "] Less than 1year | Between 1and 2| Between 2 and 311 Between 3.and | More than 4 vears| Total
years “years oo dyears

| Trade Payables . : * . 1,87,109.00

Non-derivatives ; - - -
Borrowings 1,15,000.00 - - j 1,15,000.00:
; | L : 1,87,109,00

¢ [Total : L3,02,109.00 : - Caeper e i = 03,02,109.000

: 31 March 2025 Less than 1 yeér ‘Between 1and 2} Between 2'and 3] ‘Between 3.and| More than ,4'years ; “Total :

. years ‘years . 4 years

i Trade Payables 1 159,00

Non-derivatives ’ ’
Botrowiiigs 422,020.00 . o - 2 422,020.00

. | - : : 59:00

Total ' , T 422,079.00 E o T 8 ~ 4,22,079.00

Foreign exchange:risk

*‘Company does not-have any foreign currency, risks:and: therefore sensitivity analysis has not been shown.

Interestrate risk

: ; g

, Markét risk !
|
i
{

Company does not have anyinterest rate risksiand therefore sensitivity analysis has not been'shown:

Price risk;
CGompany doesnot have any price risk:




SHIVALIK PROPERTIES LIMITED
Summary of material accounting policies and other expl ory information for the year ended 31 March 2026

All amount in ¥ hundred, unless otherwise stated
Note -22

Details with respect to the Benami properties

No proceedings have been initiated or pending against the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2026 and 31 March
2025. ;

Note-23 é
Undisclosed income

“There is n6 such income which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended 31 March 2026
and 31 March 2025 in the tax assessments under Income Tax Act; 1961.

Note ~24

Details of Crypto Currency or Virtual Currency :

Profit.orloss on transactions involving Crypto-currency or Virtual No such transaction has taken place during the yearended 31 March 2026 and 31 March 2025
Amount of currency held'as at'the reporting date No stich transaction-has taken place during the year ended 31 March 2026 and 31 March 2025
Deposits or advances from any person for the purpose of trading or No such trinsaction has taken place during the yedr ended 31 March 2026 and 31 March 2025
investing in Crypto Currency / virtual curcency

Note -25

Ratio Analysis

The following are analytical ratios for the year ended 31 March2026 and 31 March 2025

Particulars Numerator Denominator 31 March 2026 31 March 2025 Variance
Current Ratio* Current Assets Currént Linbilities 2,07 0.89 132.03%
Debt.Equity Ratio™* Total Debts Sharcholder's Equity NA NA| NA
Return on Equity ROE)# Net Profit After Taxes Average Share holder's Equity NA| NA NA

*Due to inicrease in current assets during the financial year ended 31 March. 2026..

**Ratio can not be calculated due to negative shareholder’s equity during the previous year.

#Ratio can not be calculated due to net loss during the current year as well as in previous year.

Following ratios are not applicable inview of the fact that either numeratoror denominator does'not have any value:-

Debt equity tatio:, Débt service coverage ratio; Net profit ratio, Trade receivables tumnover ratio, Trade payables turnover ratio, Net capital turnover ratio; Inventory' turnover
ratio, Retun on investment ratio and Return of capital employed (ROCE) ratio.

Note - 26

Wilful Defauiter:

No bank or financial institution has declared the company as "Wilfil defuilter” during the year ended 31 March 2026 and 31 March 2025

Note -27
Detailsin respect of Utilization of Borrowed funds and share premium:

Particulars : Description

Transactions where an entity has-provided-any advance, loan, or invested| No such transaction has taken place during the year ended 31 March 2026 and 31 March 2025
fuands to any other person (s) or entity/ entities, including foreign entities.

Transactions where an entity has received any fund from any person (s)[No such tansaction has taken place duting the year ended 31 March 2026 and 31 March 2025
or entity/ entities, including foreign entity.

Note - 28
Relationship with Stnick off Companies:

No-tratisaction has been made with the company struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 during the year ended 31
March 2026 and 31 Match 2025,

Note -29
Registration of charges or satisfaction with Registrar of Companies:
Allapplicable cases where registration of charges or satisfaction is réquired: with Registear of Companies have been done. No registration or satisfaction is pending for the year
ended 31 March 2026 and-31 March 2025,
§ §
Note - 30
Compliance with number of layers of companies: .
The comipany has complied with the number of layers prescribed under clause (87) of section 2 of the Act fead with Cothpanies (Restriction on number of Layers) Rules, 2017
and no'layers of companies has been estblished beyond the limit prescribed as per above said section / rules for the'year ended 31 March 2026 and 31 March 2025,

Note - 31
Loan or advances granted to the promoters, directors and KMPs and the related parties:
Particulars 31 March. 2026 31 March 2025 31 March 2026 31 March 2025
Precentage to the
Type of Borrower Amount of Loan or advance |Amount.of Loanor  |Precentage to the total total Loans and
in the nature of oan advance in‘the nature |Loans and advances in advances in natures
outstanding of loan outstandin; natitres of loans(%%) ofloans(%)
Related Party (Refer Note: 33) 642,000.00 - 100 -
Total 642,000.00 - 100 -

This loan is geanted to rélated party which.is tepayable on demand.




SHIVALIK PROPERTIES LIMITED
Summary of matetial accounting policies and other explanatory information for the year ended 31 March 2026
All amount in T hundred, unless otherwise stated

Note — 32

Capital'management

The Company’s objectives when managing capital are:

e To ensure Company’s ability to continue as a going concern, and
e To provide adequate teturn to shareholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Company
manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk
characteristics of the undetlying assets. The Company manages its capital requirements by reviewing its net debt position,
where net debt is equal to non-current borrowing (including current maturities of non-curtent borrowings) and short-term
botrowing net of cash and cash equivalent and other bank balances.

Note —33
Related party transactions

Relationship Name of the related parties
Related parties.exercising control

Embassy Developments Limited
(Formexly known as Equinox India Developments Limited
Ultimate Holding Company and Indiabulls Real Estate Limited)

Holding Company Nilgiri Infrastructure Development Limited

Devona Constructions Limited

Fellow subsidiary companies™* (Formerly known as Indiabulls Constructions Limited)
Citra Properties Limited

Makala Infrastructure Limited

* |W5th whom transactions have been made during the year/ previous year

(i) Statement of material transactions with related parties

Natuze of transact For the year ended For the year ended
ature of transactions 31 March 2026 31 March 2025
Inter-corporate loans given/(teceived back), net
Fellow subsidiary company: ;
Makala Infrasttucture Lithited : 642,000.00 -
Inter-corporate loans taken/ (tepaid), net
Ultimmate Holding Company:
Embassy Developments Limited 115,000.00 -
Fellow subsidiaty companies:
Devona Constructions Limited :
(Formerly known as Indiabulls Constructions Limited) (421,960.00) )
Citra Properties Limited (60.00) 60.00




SHIVALIK PROPERTIES LIMITED :
Summary of material accounting policies and other explanatoty information for the year ended 31 March 2026
All amount in T hundred, unless otherwise stated

i) Statement of balances outstanding:

As at As at
31 March 2026 31 March 2025

Nature of transactions

Inter-corporate loans given

Fellow subsidiaty company:

Makala Infrastructure Limited 642,000.00 -

Intet-cotporate loans taken

Ultimate Holding Company:

Embassy Developments Limited . 115,000.00 -

Fellow subsidiaries company:

Devona Constructions Limited
(Formerly known as Indiabulls Conistructions Limited)

Citra Properties Limited - 60.00

Disclosures in respect of transactions with identified related parties are given only for such petriod during which such
relationships existed.

- 421,960.00

Note — 34
Contingent liabilities and commitments
There ate no contingent liabilities and commitments to be reported as on 31 March 2026 and 31 March 2025.

Note— 35
Segment information

The Company's primaty business segment is reflected based on principal business activities carried on by the Company ie.
development of real estate projects which as per Ind AS 108 on ‘Segment Reporting’ is considered to be the only reportable
business segment. The Company is operating in India which is considered as 2 single geographical segment.

Note — 36
Reconciliation of liabilities arising from financing activities putsuant to Ind AS 7 - Cash flows

Cutrent

Particulars . Total
borrowings

Net debt as at 1 April 2024 421,960.00 421,960.00

Proceeds from current borrowings 60.00 60.00

Repayment of cusrent borrowings - -

Net debt as at 31 March 2025 422,020.00 422,020.00

Proceeds from cutrent borrowings 115,059.00 | 115,059.00

Repayment of current borrowings (422,079.00)| (422,079.00)

Net debt as at 31 March 2026 115,000.00 115,000.00

Note — 37
Audit teail

As per the Ministry of Cotporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014,
for the financial year commencing 1 April 2023, every company which uses accounting software for maintaining its books of
account, shall use only such accounting softwate which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such changes wete made and
ensuring that the audit trail cannot be disabled. The interpretation and guidance on what level edit log and audit trail needs to
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The Company has used accounting software for maintaining its books of account fot the year, which has feature of recording
audit trail (edit log) facility at application level as well as database level and the same has operated throughout the year for all
relevant transactions recorded in the software. Recording of audit trail (edit logs) can be disabled using restricted privileged
rights for direct data changes at database level. Since the company has othet necessaty controls in place, which are operating
effectively, this feature will not adversely impact its data and audit log reteation directly at database level.

Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Note- 38

Business Combination of Ultimate Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 07 Januaty 2025, approved the
scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property Developments
Private Limited ("EOCPDPL") with Embassy Developments Limited ( "EDL"Y (formierly known as Equinox India Developments
Limited and earlier Enown as Indiabulls Real Estate Limited) and their respective shareholders and creditors ("Scheme") pursuant to
sec 230 to 232 of the Companies Act, 2013, and other applicable provisions of the Act, read with Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016. Pursuant to the NCLAT Otder, EDL and NAM have filed the certified true
copy of the court order with the respective jurisdictional Registrat of Companies on 24 January 2025, thereby giving effect to
the scheme ("Effective Date").

Subsequent to the scheme becoming effective, 2 few of the current NAM shareholders, namely JV Holding Private Limited
(VHPL), four individuals, and two other entities (teferred to as the "Promoter/Promoter Group"), became the largest
shareholders of the EDL, the company's ultimate holding company.

Note — 39
Other matters

a. The Company has not entered into any derivative instrument during the year. The Company does not have any

foreign currency exposutes towards receivables, payables or any other derivative instrurnent that have not been
hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to
be credited to the Investor Education and Protection Fund as at 31 March 2026 and 31 March 2025.

¢. In the opinion of the Board of Ditectors, all current assets and long term loans & advances, appearing in the balance
sheet as at 31 March 2026, have a value on realization, in the ordinaty course of the Company’s business, at least
equal to the amount at which they are stated in the financial statements. In the opinion of the board of directors, no
provision is required to be made against the recoverability of these balances.
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