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MEHTA CHOKSHI & SHAH LLP
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,
The Members,
SHIVA BUILDCON PRIVATE LIMITED

1. Opinion

We have audited the accompanying Financial Statement of SHIVA BUILDCON PRIVATE
LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), Cash Flows Statement
and the Statement of Changes in Equity for the year then ended, and a summary of material
accounting policies and other explanatory information (hereinafter referred to as “Financial
Statement”).

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

2. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. These require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statement section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are
relevant to our audit of the Financial Statement under the provisions of the Act and 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.
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3. Responsibilities of Management and Those Charged with Governance for the Financial
Statement

The Company’s Board of Director is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation and presentation of these Financial Statement that give a
true and fair view of the financial position, financial performance including other
comprehensive income, change in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial Statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statement, the Board of Directors of the company are
responsible for assessing the ability of the Company 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 of the company is also responsible for overseeing the financial
reporting process of the Company.

4.  Auditor’s Responsibilities for the Audit of the Financial Statement

Our objectives are to obtain reasonable assurance about whether the Financial Statement 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 this Financial Statement. As
part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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+ Identify and assess the risks of material misstatement of the Financial Statement, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

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

concern.,

+ . Evaluate the overall presentation, structure and content of the Financial Statement,
- including the disclosures, and whether the Financial Statement represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with gavernance, we determine those
matters that were of most significance in the audit of the Standalone Financial Statement of the
current period and arc therefore the key audit matters. We describe these rnatters in our
auditor’s report unless law or regulation precludes public disclosure about the matter oc when,
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in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

5. Report on Other Legal and Regulatory Requirements

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

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

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

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

d. In our opinion, the aforesaid Financial Statement comply with the Accounting
Standards (Ind AS) specified under Section 133 of the Act.

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

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

g. With respect to other matters to be included in the Auditors’ 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 does not have any pending litigations which would materially -
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; and

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

(iv) (a) The Management has represented that, to the best of its knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
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indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;.

(b) The Management has represented, that, to the best of its knowledge and belief,
no funds (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
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures 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 (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year hence the
provisions of Section 123 of Companies Act, 2013 are not applicable.

(vi) Based on our examination which included test checks, the Company has used

accounting software for maintaining its books of account that have a feature of
recording audit trail (edit log) facility and the same has been operated throughout
the year for all the relevant transactions recorded in the software. Further, during
the course of our audit we did not come across any instance of audit trail feature
being tampered with. Additionally, the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

3. With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended: In our opinion and to the best

CONTINUATION SHEET
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of our information and according to the explanations given to us, during the year, the
Company has not paid any remuneration to its Directors and hence the question of reporting
under Section 197 (16) does not arise.

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Registration Number: 10620 00598

Chetan M. Shah
Partner
Membership No.: 047178

UDIN: 9 604113 TTUBK3959

Place: Mumbai
Date: o g MAY 20
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Annexure — “A” to the Independent Auditors’ Report on the Financial Statements of
Shiva Buildcon Private Limited for the year ended March 31, 2026

Report on the internal financial controls with reference to the aforesaid Standalone
Financial Statements under Clause (i) of Sub-Section 3 of Section 143 of the Companies
Act, 2013.

Opinion

We have audited the internal financial controls with reference to Standalone Financial
Statements of Shiva Buildcon Private Limited (hereinafter referred to as “the Company”) as of
March 31, 2026 in conjunction with our audit of the Standalone Financial Statements of the
Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls
with reference to Standalone Financial Statements and such internal financial controls were
operating effectively as at March 31, 2026, based on the internal financial controls with
reference to Standalone Financial Statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (the “Guidance Note™).

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference
to Standalone Financial Statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Companies Act,
2013 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with
reference to Standalone Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing, prescribed under Section
143(10) .of the Act, to the extent applicable to an audit of internal financial controls with
reference to Standalone Financial Statements. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to Standalone
Financial Statements were established and maintained and whether such controls operated
effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to Standalone Financial Statements and their
operating effectiveness. Our audit of internal financial controls with reference to Standalone
Financial Statements included obtaining an understanding of such internal financial controls,
assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls with reference to
Standalone Financial Statements.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial controls with reference to Standalone Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Standalone Financial Statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial controls with
reference to Standalone Financial Statements include those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of Standalone Financial
Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the Standalone Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting with
Reference to Standalone Financial Statements

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

For Mehta Chokshi & Shah LLP
Chartered

5 AaQ-0669
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Chetan M. Shah
Partner
Membership No.: 047178

UDIN: 2604?I78GTTUBARASET

Place: Mumbai

Date: 9 8 MAY coeH
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Annexure — “B” to the Independent Auditors’ Report on the Financial Statements of
Shiva Buildcon Private Limited for the year ended March 31, 2026

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state
that:

i) The Company does not have any Fixed Assets and therefore paragraph 3 (i) of the order is
not applicable.

ii) The Company does not have any Inventory and therefore paragraph 3 (ii) of the order is not
applicable.

iii) During the year, the Company has not made any investments, provided any guarantee or
security or granted any loan or advances in nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties, hence paragraph 3(iii)
of the order is not applicable.

iv) In our opinion and according to the information and explanation given to us, provisions of
section 185 & 186 of the Act in respect of loan granted have been complied with by the
Company.

v) The Company has not accepted deposits as per the directives issued by the Reserve Bank of
India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder. Accordingly, paragraph 3 (v) of the Order is not applicable to
the Company.

vi) In our opinion, the company does not qualify the prescribed criteria as specified in
Companies (Cost Records and Audit) Rules, 2014, and therefore is not required to maintain
the cost records as prescribed under Section 148 (1) of the Act. Hence paragraph 3 (vi) of
the order is not applicable.

vii) In respect of statutory dues:

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, it is observed that the company is regular in
depositing undisputed statutory dues to the appropriate authorities. There have been no
arrears in statutory dues which was outstanding for more than six months from the date
it became payable.

(b) According to the information and explanations given to us, there are no disputed dues of
Income — tax and other applicable statutory dues and hence paragraph 3 (vii) (b) of the
Order is not applicable.
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viii) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

ix) (a) The company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender, hence paragraph 3(ix)(a) of the order is not applicable

(b) The company is not declared wilful defaulter by any bank or financial institution or other
lender.

(¢) During the year, the Company has not obtained any term loans and hence paragraph 3(ix)(c)
of the Order is not applicable.

(d) In our opinion and according to the information and explanations given to us, and on an
overall examination of the Financial Statements of the Company, the Company has not
utilised funds raised on short term basis for any long term purposes.

(e) As the company did not have any subsidiaries, joint venture or associate companies the
clause ix (e) is not applicable.

(f) As the company did not have any subsidiaries, joint venture or associate companies the
clause ix (f) is not applicable.

x) (a) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments). Accordingly, paragraph 3 (x)(a) of the Order is not
applicable.

(b) During the year, the Company has not made any preferential allotrhent or private placement

of shares or convertible debentures (fully or partly or optionally) and hence paragraph
3(x)(b) of the Order is not applicable.

xi) (a) No fraud by the Company and no material fraud on the Company has.been noticed or
reported during the year.

(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 upto the date of this report.

(c) No whistle-blower complaints have been received during the year by the Company.

xii) The Company is not a Nidhi Company and hence reporting under paragraph 3 (xii) of the
Order is not applicable.




MEHTA CHOKSHI & SHAH LLP CONTINUATION SHEET .......
CHARTERED ACCOUNTANTS

T

xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
Act, 2013 with respect to applicable transactions with the related parties and the details of
related party transactions have been disclosed in the standalone financial statements as
required by the applicable accounting standards.

xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

(b) The Company has not appointed an Internal Auditor and the Company is not required
to appoint an Internal Auditor under section 138 of the Companies Act, 2013 and hence
no reports of Internal Auditor have been considered by us.

xv) During the year 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.

xvi) (a) In our opinion, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act 1934.

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing
Finance activities without a valid certificate of Registration from Reserve Bank of India as
per Reserve Bank of India Act 1934, and accordingly reporting under paragraph 3(xvi) (b)
of the order is not applicable.

(¢) In our opinion, the Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India, and accordingly reporting under paragraph
3(xvi) (c) of the order is not applicable.

(d) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under paragraph 3(xvi) (d) of the order is not applicable.

xvii) During the year, the Company has incurred cash loss of Rs. 0.30 lakhs (Previous year:
Rs.0.15 lakhs).

xviii) There has been no resignation of the statutory auditors of the Company during the year.

xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, we report as follows:

Kindly refer to Note no.18 of financial statements in our main audit report.
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We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

xx) In our opinion, the provisions of Section 135 of the Act are not applicable and hence the
paragraph 3(xx) of the Order is not applicable.

Fer Mehta Chokshi & Shah LLP
Chartered untants
Firm Registration Number: 106201 W/W D30598

Chetan M. Shah
Partner
Membership No.: 047178

UDIN: 26047)28GTTUBASYS5Y

Place: Mumbbai
Date: AnAA
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SHIVA BUILDCON PRIVATE LIMITED
CIN - U45201MH2006PTC165576
All Amounts are in Rs.Lakhs

Balance Sheet as at March 31, 2026

Particulars Note As at As at
No. March 31, 2026 March 31, 2025
ASSETS
1 Non Current Assets
a Financial Assets
(i) Loans and Advances 3 - -
(i) Other Financial Assets 4 - 1,84,527.31
Total Non Current Assets (A) - 1,84,527.31
2 Current Assets
a Financial Assets
(ii) Cash and cash equivalent 5 0.23 0.05
b Other Current Assets 6 0.04 0.00
Total Current Assets (B) 0.27 0.06
Total Assets (A)+(B) 0.27 1,84,527.37
EQUITY AND LIABILITIES
1 Equity
a Equity Share Capital 7 2.00 2.00
b Other Equity 8 (8.01) (7.71)
Total Equity (A) (6.01) (5.711)
3 Non Current Liabilities
a Financial liabilities
(i) Other financial liabilities 9 - 1,84,527.31
4 Current Liabilities
a Pinancial liabilities
(i) Borrowings 10 6.06 5.56
(ii) Other financial liabilities 1 0.23 0.21
‘Total Current Liabilities (B) 6.29 1,84,533.08
Total Equity and Liabilities (A)+(B) 0.27 1,84,527.37

Significant accounting policies and notes on Financial

statements
As per our attached report of even date
For Mehta Chokshi & Shah LLP

CharteggdZrecountants
Firm Registratjon No. 106201W/W100598

Chetan M. Shah
Partner
Membership No. 047178

Place: Mumbai
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For and on behalf of the Board
SHIVA BUILDCON PRIVATE LIMITED

N |

Abdullah Satish Agarwal
Director

DIN:

Director
DIN :

Place: Mumbai Place : Mumbai
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SHIVA BUILDCON PRIVATE LIMITED

CIN - U45201MH2006PTC165576

All Amounts are in Rs.Lakhs

Statement of Profit and Loss for the year March 31, 2026

For the Year
Particulars I\I{;)te ended F(;; thehy;;l,rze‘;)z(;ed
© | March 31, 2026 are
I |Revenue from operations - -
II |Other income - s
III |Total Income (I)+(IT) - -
IV |Expenses
Other expense 1 0.30 0.15
Total expenses (IV) 0.30 0.15
V |(Loss) before tax (IIT)-(IV) (0.30) (0.15)
VI |Tax expense
a) Current tax - -
b) Deferred tax - -
VII |(Loss) for the period (V)-(VI) (0.30) (0.15)
VIII |Other Comprehensive Income
A () Items that will not be reclassified to Profit or Loss - -
(ti) Income tax relating to items that will not be reclassified to - -
Profit or Loss
B (@) Items that will be reclassified to profit or Loss - &
(ii) Income tax relating to items that will be reclassified to - -
Profit or Loss
Total Other Comprehensive Income [A (i)-(ii) + B (i)-(ii)] - -
(v
IX |Total Comprehensive (Loss) for the period (VII)+(VIII) (0.30) (0.15)
M |Bainings per squity shars
Basic and Diluted (in INR) 1 (1.5018) (0.7524)
Significant accounting policies and notes on Financial statements
1018

As per our attached report of even date

Chetan M. Shah
Partner
Membership No. 047178

Place: Mumbai

Date:
va 9 A BY 2026

For and on behalf of the Board
SHIVA BUILDCON PRIVATE LIMITED

'—’6\‘3""%

efiman Abdullah Satish Agarwal
Director

DIN:

Place : Mumbai Place : Mumbai

o MY 202872 8 MAY 2026



SHIVA BUILDCON PRIVATE LIMITED
CIN - U45201MH2006PTC165576
All Amounts are in Rs.Lakhs

Cash Flow Statement for the Year ended March 31, 2026

Particulars For the Yearended | For the year ended
March 31, 2026 March 31, 2025
(A) Cash Flow from operating activities
Profit Before Tax (0.30) (0.15)
nts fi -gash tea io
Finance cost on amortization of Financial assets/liabilities - =
(©.30) (0.15)
Changes in assets and liabilities
Decrease/ (Increase) in other current assets 0.04) -
Decrease/ (Increase) in other non current assets = =
(Decrease)/ Increase in other financial Assets 1,84,527.13 (1,84,527.31)
(Decrease)/ Increase in other non financial liabilities
(Decrease)/ Increase in other financial liabilities (1,84,527.30) 1,84,527.42
Cash utilised from operations 0.51) 0.05)
Payment of Taxes = =
Net cash utilised from operating activities (0.51) (0.05)
(B) Cash Flow from investing activities - -
Sale of Investment - 7.48
(C) Cash Flow from financing activities
Increase in Borrowings of the entity 0.50 (7.44)
Net cash generated from financing activities 0.50 (7.44)
Net increase/ (decrease) in cash & Cash Equivalents (0.01) (0.01)
Add: Opening Cash & Cash Equivalents 0.23 0.07
Cash and cash cquivalents (closing) 0.23 0.05
Cash and cash equivalents includes
Cash on hand 0.16 -
Bank balances 0.00 0.03
Cash and cash equivalents at the end of the period 0.23 0.23
Significant accounting policies and notes on Financial statements 1t0 18

Chetan M. Shah
Partner
Membership No. 047178

Place* Mumhai
Date: an

|

5 ace : Mum bm
ate 8

For and on behalf of the Board
SHIVA BUILDCON PRIVATE LIMITED

ulla Satish Agarwal
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SHIVA BUILDCON PRIVATE LIMITED

Statement of Changes in Equity for the Year ended March 31, 2026
All Amounts are in Rs.Lakhs

A. Equity Share Capital

Particulars

Balance as at March 31, 2026

2.00

Changes in equity share capital during FY 2024-25

Balance as at March 31, 2025

2.00

Changes in equity share capital during FY 2025-26

Balance as at March 31, 2026

2.00

B. Other Equity

Partculars Retained Earnings

Balance as at March 31, 2024 (7.02)
(Loss) for the year (0.54)
Other Comprehensive Income for the year, net of income tax -
Total Comprehensive Income for the year (0.54)
Balance as at March 31, 2025 (7.56)
(Loss) for the year (0.30)
Other Comprehensive Income for the year, net of income tax -
Total Comprehensive Income for the year (0.30)
Balance as at March 31,2026 (7.86)

As per our attached report of even date

For Mehta Chokshi & Shah LLP
Chartered Accountants
on No. 106201W% /100598

Chetan M. Shah

Partner
Membership No. 047178

Place: Mumbai

g Wi/ 2026

Dates
|

For and on behalf of the Board
SHIVA BUILDCON PRIVATE LIMITED

C/a\'—]“ﬁ’:)j

Hifzur Rehnfan Abdullah Satish Agarwal
Director Director
DIN: DIN:

Place : Mumbai Place : Mumbai

Dat; ") 8 MAY 2026 Date:Lz BMAY 2“[6



SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Integral Part of the Balance Sheet as at March 31, 2026
All Amounts are in Rs.Lakhs

3 Loans and Advances - Non Current
Particulars As at March 31, 2026 |As at March 31, 2025

Loan to Related party -

Total - -

4 Other Financial Asset - Non Current

Particulars As at March 31, 2026 |As at March 31, 2025
{Unsecured, considered good)
Loans granted to -
Receivable on account of Liability Assignment (Refer Note No. 4. - 2,01,956.25
Lese Reversal/(Provision) for Impairment Loss - (17,428.94)

Total - 1,84,527.31

4.1 During the previous year, the Parent Company “Valor Estate Limited’ has assigned its loan granted to the
'Advent Hotel International Private Limited' of Rs. 2,01,956.25 lakhs to the Company together with all its rights,
title and interest on as is where is basis, as is what is and without recourse basis.

4.2 Movement in Provision for Impairment Loss:

Particulars A at March 31, 2026 [As at March 31, 2024

Balance at the beginning of the year 17,428.94 -
(Reversed) / Recognised during the period (17,428.94) 17,428.94
Total - 17,428.94

5 Cash and Cash Equivalent

Particulars (A5 at March 31, 2026 |As at March 31, 2025
Balance with Banks 0.08 0.05
Sub Total (A) 0.08 0.05
Cash-in-Hand 016 <
Sub Total (B) 0.16 =
Total (A)+(B) 0.23 0.05
6 Other Current Assets
Particulars As at March 31,2026 |As at March 31, 2023
Balances with statutory authorities 0.04 0.00
Total 0.04 0.00

SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Tntegral Part of the Balance Sheet as at March 31, 2026

All Amouants are in Rs.Lakhs
7 Share Capital
! As at
Particulars March 31, 2026 As at March 31, 2024
AUTHORIZED CAPITAL
2,00,000 Equity Shares of Rs. 10/- each 20.00 20.00
20.00 20.00
ISSUED BSCRIB 1 APITAL
Paid up Share capital by allotment
20,000 Equity Shares of Rs. 10/- each, Fully 2.00 2.00
Total 2.00 2.00




SHIVA B UILDCON PRIVATE LIMITED
Ay Shares O 1i

Equity Shares as at March 312026 Equity Shares as at March 31,2025
Number Rs. Number Rs.
Shares outstanding at the beginning of the year 20,000.00 200.00 20,000.00 200.00
Shares Issued during the year - = - -
Shares bought back during the year - - - =
Shares outstanding at the end of the year 20,000.00 200.00 20,000.00 200.00
B. Share Holders holding more than 5% shares
Name of Sharcholder As at March 31, 2026 As at March 31, 2025
No. of Shares held % of Holding No. of Shares held % of Holding
Valor Estate Lid. (Formerly D B Realty Ltd) 19,995 99.98% 19,995 99.98%
Nine Patadise Erectors & Builders Pvt. Ltd. 5 0.03% 5 0.03%
20,000 20,000
C  Shares held by promoters at the end of the year and changes in the same:
For FY 2025-2026
Name of Sharcholder As at March 31, 2026 As at March 31, 2025
No. of Shares held % of Holding No. of Shares held % of Holding % of changes
during the
year
Valor Estate Ltd. (Formerly D B Realty Ltd) 19,995 99.98% 19,995 99.98% 0.00%
Nine Paradise Erectors & Builders Pvt. Ltd. 5 0.03% 5 0.03% 0.00%
20,000 20,000
For FY 2024-2025
Name of Sharcholder As at Mar 31, 2025 As at March 31, 2024
No. of Shares held % of Holding No. of Shares held % of Holding % of changes
during the
year
Shri Ashok M Saraf = 0.00% 1,950 9.75% -9.75%
Shri Sujay | Thacker = 0.00% 5,020 25.10% -25.10%
Shri Jairaj C Thacker - 0.00% 2,265 11.33% -11.33%
Smt Urvashi J.Thacker . 0.00% 1,050 5.25% -5.25%
D B Realty Ltd 19,995 99.98% 9,665 48.33% 51.65%
Nine Paradise Erectors & Builders Pvt. Ltd. 5 0.03% = 0.00% 0
20,000 19,950

D Rights, Preferences & Restrictions of the Class of Share Holders
All of the above Shares contain equal voting rights and there are no restrictions/preferences attached to any of the above shares.

i) The Holder of these Equity Shares is entitled to one vote per share.

ii) In the event of Liquidation of the Company,

the preferential payments, However, no such preferential amounts exist currently.

Share Holders.

the holder of equity share will be entitled to receive any of the remaining assets of the
The distribution will be in proportion to the number of equity shares held by the

iii) The company has not allotted any shares by way of Boaus shares and has not bought back any shares during the previous year .

SHIVA BUILDCON PRIVATE LIMITED

Notes Forming Integral Part of the Balance Sheet as at March 31, 2026

All Amounts are in Rs.Lakhs

8 Other Equity
8.1 Retained Earnings

Particulars As at March 31, 2026 |As at March 31, 2025
(Deficit) in the Statement of Profit and Loss
Opening balance .11) (7.56)
Add: (Loss) For the year (0.30) 0.15)
Total (8.01) (7.711)
9 Financial liabilities
Borrowings
Particulars As at March 31, 2026 |As at March 31, 2025
Current
Unsecured
Liability Assignment from Parent Company (Refer Note No. 9.1) - 1,84,527.31
Less:- Provision of Assignment =
Total - 1,84,527.31

Company after distribution of




.

SHIVA BUILDCON PRIVATE LIMITED
\

9.01 Amount due to Parent Company represents Loan Assignment Liability of Rs. 1,81733.25 Lakhs. Also Refer Note. No. 4.1

10 Borrowings

Particulars As at March 31, 2026 |As at March 31, 2025
Current o
Unsecured
Loans from Parties 6.06 5.56
(Loans are interest free and repayablc on demand)
Total 6.06 5.56

11 Other Financial Asset - Current

Particulars lAs at March 31, 2026 |As at March 31, 2025
Other Payables* 0.23 0.21
Total 0.23 0.21

* Other payables pertains to:

ls at March 31, 2026 |As at March 31, 2025

() Creditors for Expenses 013
(it) Provision for lixpenses 0.10 s
Total 0.23 -




SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Patt of the financial statement for Year ended March 31, 2026
All Amounts are in Rs.Lakhs

11 Other Administrative Expenses

n

Particular For the Year Ended | Fot the Year Ended
. Match 31, 2026 March 31, 2025
Professional Fees 0.01 0.01
Payments to Auditors (Refer note below) 0.10 0.10
Miscellaneous Expenses 0.19 0.04
Total 0.30 0.15
Note: Details of payment to Auditors
Particulass For the Year Ended | For the Year Ended
- March 31, 2026 Match 31, 2025
Payments to Auditor
Statutory Audit 0.10 0.10
Company Law Matters -
Other Setvices = -
Total 0.10 0.10
Earnings pet share (EPS):
For the Year Ended | For the Year Ended
Particulars Match 31, 2026 March 31, 2025
Profit/(Loss) after Tax attributable to equity share holder — (0.30) (0.15)
(@)
Weighted average number of equity shares outstanding 20,000.00 20,000.00
during the year — (b)
Earnings per share —Rs. (a/b) (1.50) (0.75)
Nominal value per share 10.00 10.00




SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Part of the financial statement for Year ended March 31, 2026
All Amounts are in Rs.Lakhs
12 Financial Instruments
"I'he significant accounting policies, including the criteria of recognition, the basis of measurement and the basis on
which income and expenses are recognised, in respect of each class of financial asset, financial liability, and equity
instrument are disclosed in note 2.7 of the Ind AS financial statements.

(a) Financial assets and liabilities

The caceying value of financial instruments by categories as March 31, 2026 is as follows:

Particulars Note No. Amortized Cost Total carrying
value
Financial Assets
Investment 3 - -
Cash and cash equivalent 5 0.23 0.23
Total 0.23 0.23
Financial Liabilities
Borrowings 10 6.06 6.06
Other Financial liabilities 11 0.23 0.23
Total 6.29 6.29

The carrying value of financial instruments by categories as at March 31, 2025 is as follows:

Particulars Note No. Amortized Cost L LS
value
Financial Assets
Investment 3 - -
Cash and cash equivalent 5 0.05 0.05
Total 0.05 0.05
Financial Liabilities
Borrowings 10 5.56 5.56
Other Financial liabilities 11 0.21 0.21
Total 5.77 5.77

Carrying amounts of cash and cash equivalents, trade receivables and trade payable as at Macch 31, 2026 and as at March
31, 2025 approvimate the fair value hesause of their short term nature. Difference between the carrying amount and fair
values of other financial assets and liabilities subsequently measured at amortised cost is not significant in cach year
prescated.

®) Financial Risk Management

The Boagd of Directors reviews the risk management policy from time to time and the said policy aims at enhancing
sharcholders’ value and providing an optimum risk-reward trade off. The risk management approach is based on clear
undesstanding of vadety of rsk that the organisation faces, disciplined risk monitoring and measurement and
continuous risk assessment and mitigation measures.

A bricf description of the various risks which the company is likely to face are as under:

(0] Market Risk

Market sk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market conditions. Market risk comprises three types of risk: interest rate sk, credit and default risk and liquidity dsk.
Financial instruments affected by macket dsk include loans and borrowings, deposits, FVTOCI and FVTPL
investments. The company does not have material Foreign Currency Exchange rate risk.




SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Part of the financial statement for Year ended March 31, 2026

All Amounts are in Rs.Lakhs

G

(iii)

@)

™

Sr. No.

Note :

Interest Risk

Intecest rate sk is the sk that the faic value or future cash flows of a financial instrument will fuctuate because of
changes in market interest rates. The company’s expasure to the risk of changes in market interest rates relates primarily
to the company’s long-term debt obligations with floating interest rates.

Credit Risk and Default Risk

Credit sk is the risk that counterparty will not meet its abligations under a financial instrument or customer contoact,
leading to a financial loss. The company is exposed to credit risk from its operating activitics (primarily trade receivables,
business advances/deposit given) and from its investing activities (primarily Joans granted to vanous parties including
related parties).

Trade receivables

Considering the inherent nature of business of the company, Customer credit risk is minimal. The company generally
does not part away with its assets unless trade receivable are fully realised.

Liquidity risk

The company’s objective is to maintain a balance berween continuity of funding and fexibility through the use of bank
overdrafts and loans. The company has access to a sufficient variety of sources of funding which includes funding from
holding company which is expected to be rolled over in case of any liguidity gap. Further, the company is adequately
supported by the holding company to provide financial stability.

Capital Management

For the purposes of the company’s capital management, capital includes Share Capital. The primary objective of the
company’s capital management s to maximise Shareholders' value. The company manages its capital structure and
market adjustments in the light of changes in cconomic environment and the requirements of the financial convenants.

Presently, the company is funded entirely by Shareholders' funds and loans from Directors are used by the company.

Related Party Disclosures:
As per Ind AS-24 ‘Related Party Disclosures’, the disclosure of transactions with the related parties as defined in Ind AS-
24 1 glven beluw.

List of Related Partics

List of related parties where control exists of related parties with whom transactions have taken place

MName of the Related Party Relationshif
Directors
Valor Estate Ltd. (Formerly D B Realty Ltd) Associste entity

Nine Paradise Erectors & builders Pyt.ltd.

Asat Asat

Particulars 31 March 2026 | 31 March 2025

Balance payable as at year end (at Amortised Cost)
Velor Estate Ltd. 0.00 184527.31

Jniraj ¢ Thacker - -
Sujay C Thacker = .

Total . =

The aforesaid related parties are as identified by the Enterprise and relied upon by the Auditors.
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SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Part of the financial statement for the Year ended March 31, 2026

14 Fair Value Measurement

1. Fair hiera
The fair values of the financial assets and liabilities are included at the amount that would be received fo sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date.

"This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised
and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To
provide an indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments
into the three levels prescribed under the accounting standard. An explanation of each level follows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. For example, listed equity instruments that have
quoted market price.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the- counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

1I. Assets and liabilities accounted at amortised cost for which fair values are disclosed

"The carrying amounts of current borrowings and other current financial liabilities are considered to be approximately equal to the fair
value, due to their short term nature and categorised under level 2 of fair value hierarchy.
During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.

NG

) o

i
\Qf{a wes




QuaeAInba Ysed PUE QSEd Ul 3SB3103P JO JUNOIDE LO S1 OBLI UL UONELIEA Juedyiudig

120N
JUIUNS3AUT JO 1507 3WOodUT 1N 001 AUSUNSIAU] JO 3SOT)/FWOIU] 39N =IUULSIAU] UO WINIIY| %7968 (g0'0) (enox JUUNOSIAU] UO WITYIY 11
(saninqery (sompequry waay,
uusy SuoT+Kmby s1pjoypreys) T, pue 152391u] 210)3g Julurey plovaseyg) /Lig=posopduny mde) uo wmay %29'68 (€0°0) (so0} pakojdwy [@ide) vo wniy| 01
bl (L, 320y ) 0 1aN=1H0] N SIES /101 PN =C0¥Y 3J0Id 33N VN YN onwy 1301d 1N 6
Aunby §29p|OF] $IEYY 3 (o | Anbg ssapjoy sareyg/sapeg (O =088Y aowng, [ide) 19N YN VN onry soaowny mided N| 8
{z /(monpassy Susoysonpasty) o[qedeq 1unoddy
Fuiwada)) =sjqeiry ssunodoy afesay 9SEYIING I1Pa17) 13N ay /saseyoIng WPa1D) 1N =0RTY 13A0WINT, apqeded apeay, VN YN onwy 3aaowng, sjqefed speay) L
(z/(©0199p Juiso|)+s101G2Q a|qealaday
Fujuado))=3|qea1aday SIUNOIDY sFesany g 1Py 195 [1un0a0y Bay /s9[ES 11P217) IIN=008Y ISAOWINT, J|QUAIDINY IPEL] VN VN oULY J2A0WINY, JQRATIOFY IPBIT. 9
T/ (aoiuaau] Juisa)y + Soiuaau] 3P0IS TIGTUSAUT
FuuBsg=Lroauaauy sduaay|  Furso|y-asmpung sypaig do=pjog spoox) 30 1503 age1aAy /|0 SPOOD) 30 1507) =ONTY IaowIn], K30JuaAu] VYN YN onry 33aowing, A10jUvAU] S
SIRIIQElT
(@O -sassy EI0=AInbY SO} DS swosupiany|  Ambg saoaploy 21eyg /awodu] 39N =onry Anby uo wimay 9/,79'68 (€00) (coor oney fnby uo wmay v
SIUSWIEISU] + ISITNUT=5DIAIIG 1G] WO | ¥, 79 3591931 930J9¢ 11J01 =30dU] SunenadQ 1N 5201A19G 193] [£30,]/2woou] Sugesdd 1N =4DSA VN VN QDsQ)onwy aft1va0)) 14195 1G2Qg [
sojding pue saazasay + [ritdey SUOISIAOI]
aneyg = spuny giapjoyaes [/ Lok uuag, uoT + sduimoniog widL, JusT=192a finbg/1qeg =ouwy Linbg-192g %655'E (160 1o oney fwbgageg| 2
(xw asueApE
+$3WI0DUl PaNUdDL + sasuadxa predoid) siassy
SUOTSIAOI ] w2l-Hoyg + »u-.u.n—__—u_..-ﬂ._ jua1ny) Jusny 120 + SIDUTAPY PUE SUBOT W3, noyg
1PYIQ + sqeded IpeIL + Slumoniong] | + ssusfesnby yseD) pue yseD + s9|qEAIIDY SPEIL +
UDIST -GS = SN JUR2INT [SII0IURAUT + SIUILASIAUT JUILINY) = SIISSY JU1INT) SIYIIQEIT JUILINT /IISSY JUDLIND=0NEY U130 || AON 0/4,09°96.ZHSH1 0070 +070 ongy 3uduN I
SIOJEUTTIOU3 (] UT SWAN] JOJEIWMN] T SURI] SE[NWI0J AON P o, Ul IDUBLIEA mNONHM“HME 5 wNoNuMow-ME pe srenopred ON'S
oney [EPUETL] JO SINSOPSI ST

0707 1€ YPIE PAPUD B3 X 33 J0J YUIWINBIS [EIONEUL) 3P Jo WeJ Suruniog s310N

AALINTT ALVAIYd NOOTTINd VAIHS




SHIVA BUILDCON PRIVATE LIMITED
Notes Forming Part of the financial statement fo the Year ended March 31, 2026

16 Additional Regulatory Information

17

18

There are no immovable properties that are held by a person / entity on behalf of the Company
The company does not have any asset under Property, Plant & Equipment during the year.

The Company has not made any loans or advances in the nature of loans to promoters, directors,
KMPs and the related partics either severally or jointly with any other person during the year.
except as disclosed in the notes to accounts and related party disclosure

There ate no Benami Properties held by the Company as on the date of Balance Sheet

The Company has not been declared as wilfull defaulter by any Bank / Financial Institution.

The Company has not entered into any transactions with companies struck off by the Registrar of
Companies (ROC).

The Company does not have any subsidiaries, joint ventures and associates during the year ended
March 31, 2025 hence disclosures for compliance with number of layers of companies is not
applicable.

The Company do not have any Scheme of Arrangements by Competent Authority in terms of
Section 230 to 237 of the Companies Act, 2013.

The Company do not have any undisclosed income that need to be reported under this head.
The Company do not have any transactions that dealt with Crypto Cutrency or Virtual Currency.

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 forcign 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 catities identificd in any manner whatsoever by or on behalf of the Company (“Ultimate Bencficiaries”) ot
provide any guarantee, sccurity or the like on behalf of the Ultimate Beneficiaries except as disclosed in the notes to accounts and
related party disclosure.

No funds have been received by the Company from any person(s) entity(ics), 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 ot on behalf of the Funding Party (*Ultimate Beneficiaries™) or
provide any guarantee, sceurity or the like on behalf of the Ultimate Beneficiaries except as disclosed in the notes to accounts and
related party disclosure.

There were no charges, which wete yet to be registered with ROC beyond the statutory petiod as on the close of the financial year.
As regards satisfaction of charges, there was no satisfaction of charge as on March 31, 2023 which was yet to be registered with
ROC.

The provision of Section 135 of the Companies Act 2013 is not applicable to the Company.
Company’s net worth has been fully eroded duc to accumulated losses. The negative net worth of the company is Rs. 5.99 Lakhs

(Previous Year Rs. 5.71 Lakhs) . The Accounts have been prepared on going concern basis. The continuation of the company is
dependent upon the future profitability of the Company and financial support from shareholder

Previous yea figures have been regrouped and rearranged to make them comparable with the cutrent year figures.




Significant accounting policies and notes on Financial 1to 18
statements

As per our attached report of even date

For Mehta Chokshi & Shah LLP For and on behalf of the Board
Chartered Accountants SHIVA BUILDCON PRIVATE LIMITED

Firm Kegistratjon No. 106201W /W100598

ifzur Rehfnan Abdullah Satish Agarwal

Chetan M. Shah

Partner Director
Membership No. 047178 DIN : DIN:
Place: Mumbai Place : Mumbai Place : Mumbai
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