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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF PAUL MERCHANTS REALTORS PRIVATE LIMITED
(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of PAUL MERCHANTS REALTORS
PRIVATE LIMITED (FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED) (“the Company”)
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows
for the year ended on that date, and notes to financial statements including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as the

“Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (the
“Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2013, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, the profit
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 (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Results section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
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to our audit of the financial results under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Information Other than the Standalone Financials Statements and Auditor's Report thereon
(Other Information)

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board's Report and other connected reports forming part
of the Annual Report of the Company but does not include the standalone financial statements and
our auditor's report thereon. The reports containing the other information as above are expected
to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon. In connection with our audit of the standalone financial
statements our responsibility is to read the other information identified above when it becomes
available and in doing so consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. When we read the reports containing the other information if we conclude
that there is a material misstatement therein we are required to communicate the matter to those
charged with governance under SA 720 ‘The Auditor’s Responsibilities Relating to Other

Information’. We have nothing to report in this regard.

Responsibility of Management and Those Charged with Governance for the Standalone Financial
Results

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
financial position, financial performance, in accordance with the accounting principles generally
accepted in India, including 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 results that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial results, 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 and for the purpose of expressing an
opinion on the effectiveness of the company’s interr%al control. 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 with reference to financial statements in place and the
operating effectiveness of such controls.

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

o Conclude on the appropriateness of the Board of Directors’ 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 results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

o Evaluate the overall presentation, structure and content of the financial results, including
the disclosures, and whether the financial results represent the underlying transactions and

events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that
individually or in aggregate makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in

(i) planning the scope of our audit work and in evaluating the results of our work; and

(i) to evaluate the effect of any identified misstatements in the standalone financial

statements.

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. '
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From the matters communicated with those charged with governance we determine those matters
that were of most significance in the audit of the standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about the matter or when 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), as amended,
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” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

2. 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 and proper returns adequate
for the purpose of our audit have been received by us.

c. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report

are in agreement with the books of accounts.

d. In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015. Rule 7 of the Companies (Accounts) Rules, 2014.




On the basis of written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,

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 B”. Our report expresses an unmodified opinion on the adequacy and operating

effectiveness of the company’s internal financial control with reference of Financial Statements.

With respect to the other matters to be included in the Auditors’ report in accordance with
section 197(16) of the Act, in our opinion and to the best of our information and according to
the explanations given to us, no remuneration was paid/provided by the Company to its
directors during the year in accordance with the provisions of section 197 read with Schedule
V to the Act;

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

our information and according to the explanations given to us:

A The Company does not have any pending litigations;

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

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

iv. Based on our examination which included test checks, the company has used accounting
software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all 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.

V. The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned

e
’.\,m

Oy

o

G '3”?".‘-\ 1:’.’.;\
i 1Y A i
i\.'_"-.'.‘fk SR )| &

*y



vi.

vii.

viii.

or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
company shall, 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;

Based on such audit procedures that we have 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 (iv) and (v) above contain any material mis-
statement.

Based on the representations received by us and audit procedures conducted by us, the
company has not paid dividend during the year and the same is in compliance of Section
123 of Companies Act, 2013.

FOR RAJIV GOEL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REG. No. - 014106N

M.NO. 549610 DATE: 25.05.2026
UDIN: 265496101QSMEB6505 PLACE: CHANDIGARH



Annexure “A” to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of
our report of even date to the financial statements of the Company for the year ended March 31,
2026:

i.  (a) The Company does not have any Property, Plant and Equipment or Right-of-Use assets
during the year. Accordingly, the provisions of clause 3(i)(@), 3(i)(b), 3(i)(c); 3(i)(d) and
3(i)(e) of the Order are not applicable to the Company.

(b) The Company does not hold any intangible assets during the year. Accordingly, the
provisions of clause 3(i)(f) of the Order are not applicable to the Company.

ii. (a) According to the information and explanations given to us, the Company had inventory
during the year comprising stock-in-trade of real estate properties. Such inventory was
physically verified by the management during the year and, in our opinion, the frequency
of verification is reasonable having regard to the size and nature of the Company’s business.
No material discrepancies were noticed on such verification.

Further, during the year, the Company has reclassified certain stock-in-trade into

Investment Property, as disclosed in the notes to the financial statements.

(b) We have been informed that the company has been sanctioned unsecured working capital
limits in excess of five crore rupees during the year from Paul Merchants Finance Private
Limited. Since, the limits have been sanctioned as unsecured, reporting under clause 3(ii)

(b) of the Order is not applicable

iii.  (a) During the year, the Company has granted loans or advances in the nature of loans to an
associate concern. The Company has not provided guarantees or securities or granted
advances in the nature of loans secured or unsecured to companies, firms, LLPs or other

parties.




(b) According to the information and explanations given to us, the investments made in the
subsidiary (Paul Landscape Realtors LLP) and the terms and conditions of the grant of loans
to the associate (SSBRO Infra Surge LLP) are, prima facie, not prejudicial to the Company’s
interest,

(c) In respect of loans granted to the associate, the schedule of repayment of principal and

payment of interest has been stipulated and the repayments or receipts are regular.

(d) According to the information and explanations given to us, there is no amount overdue

for more than ninety days in respect of loans granted.

PARTICULARS Loans / Advances in nature of loans

Aggregate amount grantedlgrovided
during the year: |
Associates (SSBRO Infra Surge LLP) 5,00,00,000.00/-

Balance outstanding as at balance sheet
date:

Associates (SSBRO Infra Surge LLP) Nil J

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no loan or advance in the nature of loan granted
to the aforementioned parties has fallen due during the year, which has been renewed or
extended or settled by fresh loans during the year. Accordingly, the reporting requirement
under clause 3(iii)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans to the subsidiary and associate which are repayable on
demand or without specifying any terms or period of repayment. Accordingly, the reporting
requirement under clause 3(ii)(f) of the Order is not applicable.




jv.

vi.

vii.

viii.

ix.

In our opinion and according to the information and explanations given to US, the
company has complied with the provisions of section 185 and 186 of the Companies Act,

2013 in respect of loans, investments, guarantees, and securities as applicable.

The Company has not accepted any deposits from the public and hence 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 Companies (Acceptance of Deposit) Rules, 2015 with regard to
the deposits accepted from the public are not applicable.

As informed to us, the maintenance of Cost Records has not been specified by the
Central Government under sub-section (1) of Section 148 of the Act, in respect of the
activities carried on by the company.

(a) According to information and explanations given to us and on the basis of our
examination of the books of accounts, and records, the Company has been generally regular
in depositing undisputed statutory dues including Provident Fund, Employees State
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added
Tax, cess and any other statutory dues with the appropriate authorities. According to the
information and explanations given to us, no undisputed amounts payable in respect of the
above were in arrears as at March 31, 2026 for a period of more than six months from

the date on when they become payable.

(b) According to the information and explanations given to us by the management and those
charged with governance, there are no statutory dues which have not been paid on account
of a dispute as at the end of financial year.

According to information and explanations provided to us, there is no transaction that is not
recorded in the books of account which has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(a) In our opinion and a_ccording to the information and explanations given to us, the
Company has not defaulted in the repayment of dues to banks or any lender.




(b) In our opinion and according to the information and explanations given to us, the
company has not been declared wilful defaulter by any bank or financial institution or other

lender.

(c) In our opinion and according to the information and explanations given to us, the term

loan of the company is being applied for the purpose it was taken for.

d) In our opinion, funds raised for short term purposes are not being utilized for long term
purposes.

e) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, the Company has taken funds from its holding
company on account of or to meet the obligations of its subsidiary. The details of the same

are as follows:

WAME OF LENDER | AMOUNT INVOLVED | NAME OF | NATURE OF
(IN RS.) SUBSIDIARY TRANSACTION
PAUL MERCHANTS 12,25,00,000.00/- PAUL  LANDSCAPE | CAPITAL
LIMITED REALTORS LLP CONTRIBUTION N
SUBSIDIARY LLP
-

f) According to information shared and explanations given to us, company has not raised
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate company

(a) Based upon the audit procedures performed and the information and explanations given
by the management, the company has not raised money by way of initial public offer or
further public offer. However, the Company has raised money by way of Rights Issue
amounting to Rs. 56,10,00,000/- by issuing 5,10,00,000 shares at Rs.11/- including face
value of Rs.10/- and Security premium of Rs.1/-
In our opinion and according to the information and explanations given to us, the funds so
raised have been applied for the purposes for which they were raised.
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xi.

xii.

xiii.

XiV.

RV,

(b) Based upon the audit procedures performed and the information and explanations given
by the management, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review.

(a) Based on audit procedures performed and information and explanations &
representations given to us by management, no fraud by the company or on the company
by its officers or employees has been noticed or reported during the year.

(b) Based upon the audit procedures performed and the information and explanations given
by the management, we report that no report u/s 143(12) of Companies Act 2013 has
been filed by the auditors.

(c) As per explanations provided to us by the company, no whistle blower complaints have
been received by the company during the year.

The company is not a Nidhi Company and therefore provisions of Para 3(xii) of the order are

not applicable ta the company.

In our opinion, all transactions with the related parties are in compliance with section
177 and 188 of Companies Act, 2013 and the details have been disclosed in the

Financial Statements as required by the applicable accounting standards.

(a) In our opinion and according to explanations and information received by Uus, the
company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit reports were taken In consideration by us while finalizing our audit.

In our Opinion and according to information and explanations provided to us, the company
has not entered into any non-cash transactions as specified in section 192 of the Companies
Act 2013 with directors or persons connected with them during the year. Hence reporting
requirement under Clause 3 (xv) of the Order are not applicable to the Company.

In our opinion, the company is not required to be registered under section 45 |A of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order

are not applicable to the Company and hence not coqlrnented upon.




xvii.  Upon examination of the cash flow statement of the company, we have concluded that the
company had not incurred any cash losses in the current financial year and in the

immediately preceding financial year.
xviii.  There has not been any resignation by statutory auditor during the year.

xix.  On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements as well as our knowledge of the Board of Directors and management plans, no
material uncertainty exists as on the date of the audit report that company is incapable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an
assurance or guarantee as to the future viability of the Company and further state that our
reporting is based on the facts up to the date of the audit report as disclosed to us by the

management and not thereafter.

xx. As per information shared with us by the management, the provisions of Section 135 of the
Companies Act,2013 are not applicable to the company as such reporting under clause (xx)

is not applicable.

xxi.  The clause 3 (xxi) of the order is not applicable to the standalone Financial Statements,

hence no comment is given.

FOR RAJIV GOEL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REG. No. - 0111.?-6N
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“Annexure B” to the Independent Auditor’s Report of even date on the Financial Statements
of Paul Merchants Realtors Private Limited

(Formerly known as Pml Realtors Private Limited)

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 over financial reporting of Paul Merchants Realtors
Private Limited (Formerly known as Pml Realtors Private Limited) (“the Company”) as of March 31,
2026 in conjunction with our audit of the financial statements of the Company for the year ended
on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on ‘Audit of Internal Financial Controls Over Financial Reporting’ issued by
the Institute of Chartered Accountants of India (the ‘Guidance Note').

Management’s and Board of Directors Responsibility for Internal Financial Controls

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls aver Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, 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.
1
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Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and

if such controls operated effectively in all material respects.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (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 financial statements
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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
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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in

conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

FOR RAJIV GOEL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REG. No._- 011106N

PARTNER
M.No. 549610 DATE: 25.05.2026
UDIN: 265496101QSMEB6505 PLACE: CHANDIGARH



PAUL MERCHANTS REALTORS PRIVATE LIMITED
(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED

CIN: U70109CH2017PTC041807

Balance Sheet as on 31st March, 2026

CIN: U70109CH2017PTC041807

Registered Address: SCO 827-828, 2nd Floor,Sec 22A, Chandigarh-160022

Amount in Rupees (00}

Particulars

Note

As on 315t March, 26 As on 31st March, 25

ASSETS
(1) Non-Current Assets
{a) Property, Plant and Equipment
(b) Capital Work in Progress
(c) Investment Property
(d) Goodwill
(&) Other Intangible Assets
(f] Intangible Assets Under Development
(g} Biological Assets other than bearer plants
(h | Financial Assets
(i} Investment
(i) Trade receivables
(iii] Loans
(iv) Others
(i) Deferred Tax Asset( Net)
{j) Other Non Current Assets
(2) Current Assets
(a) Inventories
(b) Financial Assets
(i) Current Investments
(ii} Trade Receivables
(iii) Cash and cash equivalents
(iv) Bank Balance other than iil above
(v} Loans & Advances
(vi) Others
(¢} Current Tax Assets (Net)
(d) Other Current Assets

10
11

6,898,110.28

1,552,426.44

4,308,771.79 =
856.68 420.68

. 355,254.00

20,008.89 =
= 72,000.00

224,734.85 15,807.66
1,345,750,01 2,350,781.95

34,870.71
1,598.00

45,545.30
1,598.00

TOTAL- ASSETS

14,397,802.25 2,830,733.00

EQUITY AND LIABILITIES
(1) EQUITY
a) Equity Capital
b) Other Equity
(2) LIABILITIES
MNon-Current Liabilities
(a) Financial Liabilities
i) Borrowings
ii}) Trade Payables
iil) Lease Liabilities
(b} Provisions
(3) Current Liabilities
(a) Financial Liabilities
(i) Borrowings
{ii)Trade Payables
(a) Total outstanding dues of micro enterprises & Small
enterprises
(b} Total outstanding dues of creditors other than micro
enterprises & Small enterprises
(i) Other Financial Liabllities
(b} Other Current Liabilities
{c) Provisions

12
13

14

15

7,600,000.00
969,361.10

2,500,000.00
296,787.95

3,201,000.00

2,471,000.00

71,105.50
81,384.40
3,951.26

1,701.95
30,311.99
1,931.11

TOTAL - EQUITY AND LIABILITIES

14,397,802.25 2,830,733.00

Accounting Policies and Notes raferma to above form an integral part of the standalone financial statements

Auditor's Report
As per our separate report of even date

Sat Paul Rajneesh Bafisal For RAJIV GOEL AND ASSOCIATES
CHARTERED ACCOUNTANTS
(Di (Director) /(" ~FRN+011106N)
DIN:06077499 DIN:00077230 @\"’5. L “
H.No. 749, Sector8  H.No. 748, Sector 8 CA Hemani Garg
Chandigarh Chandigarh Partner
M. No.549610
Rajeev Kumar Rana Krati Saluja UDIN 2h54%AEloT8¢
Place: Chandigarh 55

CFO ny Secretary
o
o: M.No: 3

#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh

Date: .S .25 - 202b




L M REALTORS PRIVA MITED
[FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED
Statement of Profit and Loss for the period ended on 31st March, 2026
N: U70109CH2017PTCO41807
Registered Address: SCO 827-828, 2nd Floor,Sec 224, Chandigarh-160022
Amaount in Rupees [00)
Particulars — For the Period ending For the Year ending
i 31.03.2026 31.03.2025,
REVENUE
I Revenue from Operations 19 - 562,000.00
Il Other Income 20 1,074,627.89 65,124.09
. Total ncome (1+1) 1,074,627,89 627,124.09
IV. Expenses:
Purchases | 31961951 162,967.52
Changes in Inventories of Stock in Trade 22 355,254.00 320,739.00
Office & Administrative Expenses 23 15,189.42 B,764.72
Emplayee Benefits Expentes 24 38,128.83 17,452.92
Finance Costs -] 127.053.00 0.02
Sales Promotion Expenses - -
Corporate Social Responsibility Expenses . E
Other Expenses 26 3,328.49 Da1
o iation & B 3
Total Expenses 858,573.25 509,923.79
V. Profit before exceptional item & tax (11-1V) 216,058.64 117,200.30
Vi. Exceptional items = -
Vil Profit before Tax (V-v1) 216,054.64 117,200.30
Vill, Tax Expense:
(1) Current tax 16,417.49 30,219.47
(2) Prior period tax adjustment - .
{3) Deferred tax -436.00 -187.04
X, Profit/(Loss) for the period from continuing cperations B
(va-villy 200,073.15 87,167.87
A
Profit/(Loss) for the period from discontinued operations -
X. TaxE of Discontinued : R R
Profit/({Loss) for the period from discontinued operations
KL, after tax (X-X1) z
X1, Profit (Loss) for the period (IX + X1} 200,073.15 87,167.87
XIV. OTHER COMPREHENSIVE INCOME
Ali) tems that will not be reclassified to profitor  loss-
Remeasurement Gain(Loss] on defined employee benefit
plans
() Income 1ax relating to items that will net be
reclassified to profit or loss
B(i) items that will be reclassified 1o profit or loss
il Income tax refating 1o items that will be reclassified to
profit or loss
mumm INCOME FOR THE PERIOD
(iR} 200,073.15 87,167.87
Earnings per equity share (for continuing operations):
(1) Basic{ Rs.) 0.37 03s
(2) Diluted| Rs.) 037 0as
Earnings per equity share {for discontinued operations)
(1) Basic{ Rs.) =
(2) Diluted( Rs.) 4 :
Earnings per equity share {for continuing and
discontinued operations)
(1) Basic{ Rs.} 0.37 0.35
[2) Diluted| Rs.) 0.37 0.35
b
) tiplg Policies and Notes dp above form an integral part of the dak ial
For and half of the Board re: Auditor's Report
As per our separate report of even date
Sat / Raj Bansal For RAJIV GOEL 'MD)&&MTES
CHARTEREDACCOU NTANTS
(Di t " (Direstor) / (FRN.-011108N)
DIN:00077230 0 I 1( L9 I
flo. 748, Sector 8 H.No. 749, Sector 8 \_,h/‘}, —f'y
Chandigarh Chandigarh CA Hemani Garg.
by Partner
= M. No, 549610 M
Rajeey Kumar Rana Krati uoin LR 4 bl LR
cFO Company Secretary Place: Chandigarh £ O
ste: 35,05 - 202
M.No: AT8523
#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh




PAUL MERCHANTS REALTORS PRIVATE LIMITED

(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED)

CASH FLOW STATEMENT AS ON 31ST MARCH, 2026

CIN: U70109CH2017PTC041807

Registered Address: SCO 827-828, 2nd Floor,Sec 22A, Chandigarh-160022
Amount In Rupees (00)

PARTICULARS AS ON 31.03.2026 AS ON 31.03.2025
A. |CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax and Extracrdinary items 216,054.64 117,200.30
Adjustment for;
Depreciation - .
Profit before working Capital Changes 216,054.64 117,200.30
Adjustment for :
Net changes In operating Assets & Liabilities
Increase/Decrease in stock 355,254.00 320,739.00
Short Term Loans & Advances 1,005,031.94 (349,331.94)
Other Current Assets (10,674.59) (22,324.09)
Other Non Current Assets (1,552,426.44) -
Trade Receivables 72,000.00 (72,000.00)
Other Financial Liabilities 69,403.55 (299.70)
Other Current Liabilities 51,072.40 -
Short Term Provisions 2,020.15 20,721.98
Cash generated from operations (8,318.99) (102,494.74)
Income Taxes Paid (16,417.49) (30,219.47)
Cash ted fi ti i i
ash generated from operation before extraordinary items 191,318.15 (15,513.91)
Dividend Received - -
Net Cash flow from operating activities 191,318.15 (15,513.92)
B. |CASH FLOW FROM LENDING AND INVESTING ACTIVITIES
Purchase of Fixed Assets
Increase/Decrease in Non Current Investmeants (6,898,110) -
Increase/Decrease in Other Current Investments (4,308,772) -
Increase/Decrease in Current Investments (20,009) -
Net cash used in lending and investing activities -11,226,891 -
C. |CASH FLOW FROM FINANCING ACTIVITIES
Increase in Capital 5,100,000 -
Securities Premium Received 510,000
Right Issue Expense -37,500
Borrowings (Net of Repayments)
Long Term Borrowings 3,201,000 -
Short Term Borrowings 2,471,000 i
11,244,500 -
Net cash flow after financing activities 208,927.19 (15,513.92)
Cash and Cash equivalent at the beginning of the year 15,807.66 31,321.58
Cash and Cash equivalents at the end of the year 224,734.86 15,807.66

\

Foriand on behalf of the B f Directors
SatP Rajneesh Bansal
¢ L]
(Direefor) (Director)
DIN 000774989 DIN 00077230
H.No. 749, Sector 8 H.No. 749, Sector 8
Chandigarh Chandigarh
. f," v
et
Rajeev Kumar Rana Krati Saluja
CFO Company Secretary
No:53 M.No: A79523

#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh

Auditor's Report

As per our separate report of even date

For RAJIV GOEL AND-ASSOCIATES
CHARTERED ACCOUNTANTS

CA %mani Garg

(FRN - 011106N)

Partner

UDIN. 24541 TG 028
UDIN: Zb5U1b\0
PIace:Chandigarh". "
Date : 1€, .05 . 1024




P PRIV,
STATEMENT OF CHANGES IN EQUITY
CIN-U70109CH2017PTC041807
A Equity Share Capital

Changes in equity share ca 1 (In Rs 00)
Particulars For the year ended |For the year ended

31st March, 2026 | 31st March, 2025

Amount (Rs) Amount (Rs)
Balance at the beginning of the reporting period 25,00,000.00 25,00,000.00
Changes in equity share capital during the year 51,00,000.00 0.00
Balance at the end of the reporting period 76,00,000.00 25,00,000.00
B Other Equity
Ch in other equity for the year ended 31st March, 2026
(In Rs 00)
Particulars Reserves and Surplus Total
Securities Retained earnings
premium
Account

Balance at the baginning of the current reporting period - 2,96,787.95 2,96,787.95
Securities Premiumn credited on Share Issue 5,10,000.00 5,10,000.00
Right Issue Expenses (37,500.00) (37,500.00)
Changes in accounting policy or prior period errors = - -
Restated balance at the beginning of the current reporting period - - -
Net Profit/ Loss for the Current Year s 2,00,073.15 2,00,073.15
Dividends = = =
Transfer to retained eamings - = =
Balance at the end of the current reporting period 4,72,500.00 4,96,861.10 9,69,361.10

Changes in other equity for the year ended 31st March, 2025

(In Rs 00)

|Particulars Reserves and Surplus Total
Securities Retained earnings
premium
Account
Balance at the beginning of the current reporting period - 2,09,620.08 2,09,620.08
Changes in accounting policy or prior period errors - = -
Restated balance at the beginning of the current reporting period - - -
Net Profit/ Loss for the Current Yaar = 87,167.87 87,167.87
Dividends - - =
Transfer to rptained eamings = - =
Balance atﬁa end of the current period - 2,96,787.95 2,96,787.95
ard of Direc
4
Rajne nsal For RAJIV GOEL AND ASSOCIATES
(Director) CHARTERED ACCOUNTANTS
(FRN - 011106N)
&
DIN-00077499 DIN-00077230 = 14
H.No 749, Sector 8 H.No 749, Sector 8 CA Hemanl Garg’
Chandigarh Chandigarh Partner
M. No. 549610

Rajeev Kumar Rana
CFO

#1318, Sector 14({W),
Chandigarh

M.No: A79523
Katra Bazar, Shikohabad
Uttar Pradesh

upIN LbSUIBO TQSHERL S0

Place: Chandigarh

Date: ) § - Og 1024




A,

SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation of Financial Statements
These financial statements are prepared in accordance with Indian Accounting Standard (IndAS), under the
historical cost convention on the accrual basis except for certain financial instruments which are measured
at fair values and defined benefit plans which have been measured at actuarial valuation as required by
relevant Ind ASs, the provisions of the Companies Act, 2013 ('theAct') (to the extent notified), The Ind AS are
prescribed under Section 133 of the Act read with Rule 3 of the Companies {Indian Accounting Standards)
Rules, 2015 and relevant amendment rules issued there after.

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 in use.

Basis nt

The financial statements have been prepared on a going concern basis using the historical cost convention
and on an accrual method of accounting, except for certain financial assets (specifically investments in
mutual funds) which have been measured at fair value.

C. Inventories
Inventories are valued at the lower of cost and net realisable value in accordance with IND AS 2.
Properties are classified as inventories only when they are held for sale in the ordinary course of business.
When, based on a change in management’s intention and use, a property is held to earn rentals and/or for
capital appreciation rather than for sale, the property is reclassified from inventories to investment property
in accordance with Indian Accounting Standard 40 (Investment Property). Such transfer is made at the
carrying amount of the property at the date of reclassification, and no gain or loss is recognised on the
transfer.
However, The Company has adopted the Cost Mode! for subsequent measurement of the said Investment
Property in accordance with Ind AS 40.

D. Borrowing Cost
As per IND AS 23 Borrowing costs that are attributable to the acquisition or construction of qualifying assets
are capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial
period of time to get ready for its intended use and investment properties under development.

E. Use of Estimates
The preparation of financial statements requires estimates and assumptions to be made that affect the
reported amount of assets and liabilities on the date of the financial statements and the reported amount of
revenues and expenses during the reporting period. Difference between the actual results and estimates are
recognized in the period in which the results are known/ materialized,

F. Investment Property
Investment property is property (land or a building, or part of a building, or both) held to earn rental income
and/or for capital appreciation, rather than for use in the production or supply of goods or services, for
administrative purposes, or for sale in the ordinary course of business. Investment property is initially
recognised at cost, including transaction costs directly attributable to the acquisition.

G. Cash
Cash and cash equivalents in the balance sheet comprise cash at banks and cash in hand and short-term
deposits with an original maturity of three months or less, which are subject to an Insignificant risk of
changes in value in accordance with IND AS 7. For the purpose of the statement of cash flows, cash and cash
equivalents consist of cash and short-term deposits, as defined above.

H Revenu ition

Revenue is recognized only when it can be reliably measured and it is reasonable to expect ultimate
collection. Interest income is recognized on time proportion basis taking into account the amount
outstanding and rate applicable.

_Employee Benefits

Leave encashment which are short term compensated absences are charged to profit and loss account of
the year in which it is due.

B¢



Provisi and Deferred Tax

Current income tax:

Provision for current tax is made after taking into consideration benefits admissible under the provisions of
the Income-tax Act, 1961. Current income tax assets and liabilities are measured at the amount expected to
be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Current tax items are recognised in correlation to the
underlying transaction either in OC! or directly in equity. Management periodically evaluates positions taken
in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation
and establishes provisions where appropriate

Deferred tax resulting from “timing difference” between taxable and accounting income is accounted for
using the tax rates and laws that are enacted or substantively enacted as on the balance sheet date.
Deferred tax asset is recognized and carried forward only to the extent that there is a virtual certainty that
the asset will be realized in future.

Prov nt Liabilities and Contingent Assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources.
Contingent Liabilities are not recognized but are disclosed in the notes except for contingent provision
against standard assets as prescribed by RBI guidelines. Contingent Assets are neither recognized nor
disclosed in the financial statements.

Classifi nt / Non Current Assets

All assets and liabilities are presented as Current or Non-current as per the Company’s normal operating
cycle and other criteria set out in Schedule 11l to The Companies Act, 2013. Based on the nature of products
and the time between the acquisition of assets for processing and their realization, the Company has
assumed its operating cycle as 12 months for the purpose of Current / Non current classification of assets
and liabilities

Financial Instruments

Financial Instruments are recognised initially at fair value and subsequently measured at fair value at each
reporting date in accordance with Ind AS 109. Unrealised gains or losses arising an valuation are recognised
in the statement of Profit & Loss.
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l'b.‘__

Note 2: FINANCIAL ASSET - INVESTMENT

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs. 00)

Investment 1n Fartnersnp Firm

Paul landscape Realtors LLP (95% Share) 1,551,892.71
SSBRO Infra Surge LLP (33.33% Share) 533.73
Total 1,552,426.44 0.00

Note 3: FINANCIAL ASSETS - OTHERS

Particulars

As on 31st March 2026
Amount (In Rs, 00)

As on 31st March 2025
Amount (In Rs. 00)

Advance Against Property:-
Flats

Birla Arika Flats,Gurugram:-

T1-2001
T1-2002

DLF WestPark,Mumbai:-

T2-3402

DLF Privana, Gurugram:-

F-252
F-313

Godrej Seashore, Mumbai:-

T-A, Floor-16th-1603

Plots

Plot No. A-133, Muirwoods Ecocity Extension, New
Chandigarh

Plot No. A-135, Muirwoods Ecocity Extension, New
Chandigarh

Plot No. A-139, Muirwoods Ecocity Extension, New
Chandigarh

Plot No. A-331, Muirwoods Ecocity Extension, New
Chandigarh

Plot No. B-242 Muirwoods Ecocity Extension, New

Chandigarh.

Plot No. C-213 Muirwoods Ecocity Extension, New

Chandigarh

Plot No. E-1195 Muirwoods Ecocity Extension, New
Chandigarh

Plot No. 228, Sec 44-A, Chandigarh

Plot No. 2358, Sec 44-C, Chandigarh

Plot No. F-462, Phase-VIll, Mohali, Pb.

Plot No. F-509 (P), Phase-VIlIl, Mohali, Pb.

226,271.60
218,344.30

214,177.16

364,309.59
358,285.17

600,386.90

148,198.50
148,198.50
115,789.50
213,750.00
155,925.00
213,750.00

45,000.00

526,708.79
673,064.28
82,286.75
4,325.75

Total

4,308,771.7%

0.00

Note 4: DEFERRED TAX ASSET

As on 31st March 2026

As on 31st March 2025

Particiiees Amount (In Rs, 00) Amount (In Rs. 00)
Opening Balances 420.68 233.64
Add : Deferred Tax Asset/Liabilities 436.00 187.04
Total 856.68 420.68




Note 5 : INVENTORIES

Partictilaes As on 31st March 2026 As on 31st March 2025
Amount (In Rs. 00) Amount (In Rs.00)
Closing Stock 355,254.00
Total 355,254.00

Note 6 : FINANCIAL ASSET-CURRENT INVESTMENTS

Particiilait As on 31st March 2026 As on 31st March 2025
Amount (In Rs. 00) Amount (In Rs.00)
Mutual Fund
HDFC Liquid Fund 20,008.89 -
Total 20,008.89 =
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Note 8 :CASH & BANK BALANCE

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs. 00)

A. Cash and cash equivalents

i) Cash in hand 15.73 -
ii) In Current Accounts 124,719.12 15,807.66
iii) Cheque received but not deposited 100,000.00 -
B. Other Balances with Banks
i) In Term Deposit Accounts with < 3 month -
and >12 months maturity
i) In earmarked Term Deposit Accounts - -
Total 224,734.85 15,807.66

Note 9 : LOANS & ADVANCES

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Loans to Related Parties
Advance Against Property - Related Party
Other Loan

Advances Receivables considered good - Secured;

Loans Receivables considered good - Unsecured

1,345,750.01

965,000.00
1,345,750.01

40,031.94

Total

1,345,750.01

2,350,781.95

Note 10 : CURRENT TAX ASSETS

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Advance Tax 15,000.00 22,160.00
TDS Receivable FY 2025-26 28,848.99 :
TDS Receivable FY 2024-25 - 11,014.40
GST Input Tax Credit 1,696.31 1,696.31
Total 45,545.30 34,870.71

Note 11 : OTHER CURRENT ASSETS

As on 31st March 2026

As on 31st March 2025

Particulars Amount (In Rs. 00) Amount (In Rs.00)
Security Deposits 1,598.00 1,598.00
Total 1,598.00 1,598.00

r




Note 12: EQUITY CAPITAL
A. Authorised, Issued, Subseribed & Paid up Share Capital and Par Yalue per Share

Particulars As on 31 Mar 2026 As on 31 Mar 2026 As on 31 Mar 2025 As on 31 Mar 2025
Number Amount ( In Rs. 00) Number Amount ( In Rs. 00)
Authorised
Equity Shares of Rs. 10 each 100,000,000 10,000,000 50,000,000 5,000,000
Issued
Equity Shares of Rs. 10 each 76,000,000 7,600,000 25,000,000 2,500,000
Subscribe:
Equity Shares of Rs. 10 each 76,000,000 7,600,000 25,000,000 2,500,000
Total 76,000,000.00 7,.600,000.00 25,000,000.00 2,500,000.00

The Company has one class of equity shares having a par value of Rs 10/- per share. Each shareholder is eligible for one vote per share held.
In the event of liguidation, equity shareholders are eligible to receive the remaining assets of the company after distribution of all preferential amount, in
proportion to their shareholding.

There are no share in the preceeding five years alloted as fully paid up without payment being received in cash/ Bonus shares/ Bought Back,
There are no shares reserved for issue under options and contracts/ commitments for sale of shares / disinventsment.

B. Reconciliation of Number of Shares O ding at the beginning and end of the year
Equity Shares Equity Shares
Particulars As on 31 Mar 2026 As on 31 Mar 2025
Number Number
Shares outstanding at the beginning of the
year 25,000,000.00 25,000,000.00
Shares |ssued during the year * 51,000,000,00 2
Shares bought back during the year -
Shares outstanding at the end of the year B a;000.00 23,000,000,00

* Persuant to a right issue approved by the Board on 24th June 2025 , the company issued 2,25,00,000 fully paid up shares at Rs. 10 each at a premium of
Rs. 1 per share on a rights basis to existing shareholders in the ratio of 9 equity shares for every 10 equity shares held. The total proceeds from the issue
amounted to Rs. 24,75,00,000 of which Rs. 22,50,00,000 was credited to Equity Share Capital and Rs. 2,25,00,000 to Securities Premium Reserve.

* Further , Persuant to a second right Issue on 28th October, 2025, the company issued 2,85,00,000 fully paid up shares at Rs. 10 each at a premium of Rs. 1
per share on a rights basis to existing shareholders in the ratio of & equity shares for every 10 equity shares held. The total proceeds from the issue amounted
to Rs. 31,35,00,000 of which Rs, 28,50,00,000 was credited to Equity Share Capital and Rs. 2,85,00,000 to Securities Premium Reserve.

C. Shares in the company held by each shareholder holding more than 5% shares

Equity Shares } Equity Shares
Name of Shareholder (Mr./Mrs. ) As on 31 Mar 2026 As on 31 Mar 2023
Number % of Holding Number % of Holding
Paul Merchants Limited { fgC ) 75,999,999 100.00 24,999,999 100.00
Mr. Rajneesh Bansal ( As a nominee of Paul
merchants limited) i o0 : b0
Total 76,000,000 100 25,000,000 100
D. Shares in the company held by pr
Equity Shares | Equity Shares
Name of Shareholder (Mr./Mrs.) As on 31 Mar 2026 As on 31 Mar 2025
Number % of Holding Number % of Holding
Paul Merchants Lindeed i Eosios £ onweny) 75,999,599 100.00 24,999,599 100.00
Mr. Rajneesh Bansal | As a nominee of Paul i 0.00 i 0.00
merchants limited) '
Total 76,000,000 100 25,000,000, 100

Note 13: OTHER EQUITY

Particulars

As on 31 Mar 2026
Amount (In Rs, 00)

As on 31 Mar 2025
Amount (In Rs. 00)

A. Securities Premium
Opening Balance
Add : Securities premium credited on Share

issue 510,000.00

Less : Premium Utilised .

Less ; Right |ssue Expense 37,500.00
Closing Balance 472,500.00 <

B. Retained Earnings

Opening balance 296,787.95 209,620.08

{+) Net Profit For the current year 200,073.15 87,167.87
Closing Balance 496,861.10) 296,787.95

Total 969,361.10] 296,787.95

Nature and purpose of reserve

Companies Act, 2013.

|Retained Earnings: This Reserve represents the cumulative profits of the Company. This Reserve can L:u:"u'ti[ized in‘aceordance with the provisions of the

B



Note 14 : OTHER NON CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs.00)

Borrowings:

Term Loan From Paul Merchants Ltd.
Term Loan From Paul Merchants Finance (P) Ltd.

3,151,000.00
50,000.00

Total

3,201,000.00

Note 15 : CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs.00)

Working Capital Loan:

Paul Merchants Limited

2,471,000.00

Total

2,471,000.00

Note 16: OTHER FINANCIAL LIABILITIES

Particulars

As on 31st March 2026
Amount ( In Rs. 00)

As on 31st March 2025
Amount ( In Rs. 00)

Salary Payable 4,147.89 1,444.95
Audit Fees Payable 250.00 100.00
Staff Welfare Fund 243.50 157.00
Expenses Payable 100.00 -
Interest Payable (Term Loan) 66,364.11

Total 71,105.50 1,701.95

Note 17: OTHER CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount ( In Rs. 00)

As on 31st March 2025
Amount ( In Rs. 00)

Advance received against Sale of Property 50,000.00 -
TDS Payable 6,836.37 62.00
GST Payable 8,127.00 27.00
Telehpone Expenses Payable 3.53 3.52
Income tax Provision 16,417.49 30,219.47
Total 81,384.40 30,311.99

Vo




Note 18: PROVISIONS

Particulars

As on 31st March 2026
Amount ( In Rs, 00)

As on 31st March 2025
Amount ( In Rs, 00)

Bonus Payable 1,152.50 770.62

Leave Encashment Payable 539.33 259.61

Provision for Gratuity 2,259.43 900.88
Total 3,951.26 1,931.11

Note 19: Revenue from Operations

As on 31st March 2026

As on 31st March 2025

Particulars
Amount (In Rs.00) Amount (In Rs.00)
Sale of Flat 290,000.00
Sale of Land/Construction - 272,000.00
Total - 562,000.00

Note 20: Other Income

As on 31st March 2026

As on 31st March 2025

Particul
AT Amount (In Rs.00) Amount (In Rs.00)
Interest Income 110,493.69 63,144.09
Rental Income 86.000.00 1,980.00
Miscellaneous Income =
204.70
STCG on Sale of Mutual Funds 33,696.08
Profit from Sale of Agr.Land 169,351.00
Unrealized gain/loss on investments 8.89 =
*Other Income-Due to Conversion of inventory
into capital asset 674,873.51
Short & Excess 0.02
Total 1,074,627.89 65,124.09
Note 21: Purchases
Particulars As on 31st March 2026 As on 31st March 2025
Amount (In Rs.00) Amount (In Rs.00)
Land/Construction 319,619.51 162,967.52
Total 319,619.51 162,967.52




Note 22: Change in Stock in Trade

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Closing Stock - 355,254.00
Opening Stock 355,254.00 675,993.00
Total 355,254.00 320,739.00

Note 23: Office & Administrative Expenses

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Stationery & Telephone expenses 42.47 46.79
Audit fees-Statutory and Tax Audit -Note (i) 250.00 100.00
Office Expenses 1,103.50 560.00
Meeting & Conference Expenses 324.00 -

Printing and Stationery 1.37 -

Rates fees and taxes 1,231.86 493.81
Rent 2,497.06 2,638.66
Conveyance Exp - 28.66
Insurance 47.20 107.52
Legal & Proffessional Fee 7,731.20 1,895.00
Travelling Expenses 1,254.56 .

Repair & Maintenance 706.20 2,894.28
Total 15,189.42 8,764.72

Note 24: Employee Benefits Expenses

Particulars

As on 31st March 2026

Amount (In Rs,00)

As on 31st March 2025

Amount (In Rs.00)

Salaries & Allowances 35,078.45 16,092.24
Gratuity 1,358.55 564.38
Leave Encashment 539.33 259.61
Bonus 1,152.50 536.19
Total 38,128.83 17,452.42

Note 25: Finance Costs

Particulars

As on 31st March 2026

Amount (In Rs.00)

As on 31st March 2025

Amount (In Rs.00)

Bank Charges 27.15 0.02
Interest paid on Term Loan & WC 127,025.85
Total 127,053.00 0.02




Note 26: Other Expenses

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs,00)

Share of Loss from Firm
Balances W/o

3,328.49

0.11

Total

3,328.49

0.11

NOTE (i)

Payments to the auditor as

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Statutory Audit Fees
Tax Audit Fees

250.00

100.00

Total

250.00

100,00

Note 27: Related Party Disclosures
(As per Ind AS 24 issued by ICAl )

A. List of Related Parties having control or significant influence

Name of Related Party Relationship
Sh. Sat Paul Bansal Director
Sh. Rajneesh Bansal Director

Sh. Sandeep Bansal
Sh. Vigyan Prakash Arora

Paul Merchants Limited
Mr. Rajeev Kumar Rana
Ms. Gagandeep Kaur

Ms. Krati Saluja

Paul Landscape Realtors LLP

SSBRO Infra Surge LLP

Paul Merchants Finance Pvt Ltd

Relative of Director
Independent director
Holding Company
CFO

Company Secretary resigned
w.e.f 10.02.2026

Company Secretary Joined w.e.f
09.03.2026

One of the Director of the
Company is the Partner in the
LLP

One of the Director of the
Company is the Partner in the
LLP

Fellow Subsidiary




B. List of Related Party along with Transactions in Ordinary Course of Business

For the Period ended 31st March 2026 (Rs.00)

19,688.46 =
|Interest Income on Loan from Paul Merchants 8,514.00 . - «
Finance Pvt Ltd E i
Received from PML against Right Issue of - 2,475,000.00 - - -
Shares @ 22500000 @ F.V Rs,10 and Issue g
Price @ Rs. 11.

Received from PML against Right Issue of - 3,135,000.00 = 3 ¥
Shares @ 28500000 @ F.V Rs.10 and lssue -

Price ® Rs. 11,

Interest Expenses on borrowing from fellow - 3,053 : = 5 =
bsidiary A

Interest Expenses on working capital - - 116,758.76 - 4 -

borrowing from holding

[Term Loan borrowed from Holding Company - - 3,151,000.00 E -

Waorking Capital Borrowing from Holding - = 2,471,000.00 .
Company
Interest Expenses on borrowing from Term 72,601.60
Loan
Additional WC Borrowings from fellow - 2,492,000.00 . - . -
subsidiary
Loans k Advance Repaid to fellow subsidiary - 1,527,000.00 - . - -

Term Loan borrawed from Fellow Subsidiary - 50,000.00

Investment in LLP Firm (Partner Contribution) = = 2 1,520,000.00 3,333.33 3

Share of Loss from LLP - - - 528.89 2,782.94 =

Loan & Advance Given - . - - 500,000.00 -

Loan & Advance Received - - - . 500,000.00

Loans & Advance to Sandeep Bansal. - - . . 13,457.50

1,238.66 « =

Payment of Travelling Expenses +

Total 19,688 4,080,567 11,424,715 1,520,529 1,006,116 13,458

For the Period ended 3 1st March 2025 (Rs.00)

Nature of Transaction |Key Management Personnel Paul Merchants Ltd.  |Related Party
( Holding company )

Rent paid 2,312
Remuneration paid 17,452
Interest Income on Loan from Paul Merchants 63 144
Finance Pvt LTd "

Total 17,452 2,312 63,144

Balances wil Parties

|Particulars For the Period ended 31st March| For the Period ended
2026 31st March 2025
|Nature of Transaction Amount in Rs (00) Amount in Rs (00)
Loans & Advances:-

Relative of Directors
|Sandeep Bansal 1,345,750 1,345,750

Balances with related parties
Name of Related Parties & Nature of

Transaction

Term Loan from Paul Merchants Ltd. 3,151,000

Term Loan from Paul Merchants Finance Pvt, 50.000

Ltd. :

Warking Capital Loan from Paul Merchants 2 471.000 .
Ltd. L

Interest Payable on Term Loan from PML 65,341 -
Interest Payable on Term Loan from PMFPL 1,023

Total 7,084,114 1,345,750

There are no other transactions with related parties which are not in ordinary course of business or not at arm's length.



Note 28: Disclosure under Section 22 of The Micro, Small and Medium Enterprises Development Act, 2006

Particulars

Amount (Rs.)

the principal amount and the interest due thereon
(to be shown separately) remaining unpaid to any
supplier as at the end of each accounting year

NIL

the amount of interest paid by the buyer in terms
of section 16, along with the amount of the
payment made to the supplier beyond the
appointed day during each accounting year

NIL

the amount of interest due and payable for the
period of delay in making payment (which have
been paid but beyond the appointed day during
the year) but without adding the interest specified
under this act

NIL

the amount of interest accrued and remaining
unpaid at the end of each accounting year

NIL

the amount of further interest remaining due and
payable even in the succeeding years, until such
date when the interest dues as above are actually
paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under
Section 23

NIL

Particulars Amounts (Rs.)
Received from Directors NIL
Received from relatives of Directors NIL

Note 29: Disclosure under Rule 16A of the Companies (Acceptance of Deposits) Rules, 2014

Note 30: The earning per share of the company has been computed as under in accordance with INDAS-33

PARTICULARS As at As at

31st March 2026 31st March 2025
in Rs. in Rs.

Net Profit/(loss) after tax attributable to equity

shareholders tax attributable to equity

shareholders ( A ) -(Numerator used for calculation

of Basic EPS/Dilutive EPS) 2,00,07,314.52 87,16,787.35

Weighted average number of equity shares

outstanding during the year - Basic (B) 5,44,24,657.53 2,50,00,000.00

Add: Weighted average number of equity shares

arising out of outstanding stock options and on

conversion that have dilutive effect on the EPS

Weighted average number of equity shares

outstanding during the year - Diluted (C) 5,44,24,657.53 2,50,00,000.00

Basic Earnings per share of face value of Rs.10 each|

(A/B) 0.37 0.35

Diluted Earnings per share of face value of Rs.10

each (A/C) 0.37 0.35

Note 31:-Managerial Remuneration
NIL




Note-32:- Contingent Liabilities
Contingent Liability of the company as on the Balance Sheet date.

Note-33: Other Regulatory Disclosures

(a) As per Information and explanation given ta us, all the title deeds of Immovable Properties are held in the name of the company.
(b) The Company has not undertaken revaluation of any Property, Plant & Equipments during the relevant financial year.

(c ) Disclosures of loans and advances advanced by the company to promoters, directors, key managerial personnel and other related parties
which are either repayable on demand or without specifiying terms or period of repayment.

Type of Borrower |Amount of Loan or Advance in the Percentage to the total
Inature of loan outstanding (In '00) Loans and Advances in
the nature of Loans

Promoters

Directors i =

KMP's = i

Related Parties = -

d) No Proceedings have been inititated or pending against the company for holding any benami property under the Benami
Transcations (Prohibition) Act, 1988 (45 of 1988) as at the end of the financial year,

(e ) The Company has not availed any borrowings from banks/financial Institutions on basis of security of current assets.

(f) The Company is not required to register any charges with the Registrar of Companies (ROC) during the year under Review.

(g) The Company is not declared Wilful Defaulter by any bank or financial Institution or other lenders during the year.

(h) The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the
Companies Act, 1956.

(1) The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
(Restriction on number of Layers} Rules, 2017.

(1) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of
funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing
or otherwise) that the Intermediary shall:-

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

(K) The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recarded in writing or otherwise) that the company shall:

(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF PAUL MERCHANTS REALTORS PRIVATE LIMITED
(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED)

Report on the audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated financial statements of PAUL MERCHANTS
REALTORS PRIVATE LIMITED (FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED)
(hereinafter referred to as the “Holding Company”) , its subsidiary, Paul Landscape Realtors
LLP and its associate, SSBRO Infra Surge LLP, (the holding Company, its subsidiary and its
associate together referred to as “the Group”) comprising the Consolidated Balance Sheet as
at March 31, 2026, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows for the year then ended, and a summary of the
significant accounting policies and other explanatory information. (Hereinafter referred to
as the “consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements, 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 Indian Accounting Standards (“Ind AS”) prescribed under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India, of the consolidated state of affairs
of the Group as at March 31, 2026, of the consolidated profit, consolidated total
comprehensive income, consolidated changes in equity and its consolidated cash flows for
the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under
section 143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the auditor"s responsibilities for the audit of the consolidated financial

Ambala Office : | Deihi Office :



statements section of our report. We are independent of the Company in accordance with
the code of ethics issued by the Institute of Chartered Accountants of India together with

the ethical requirements that are relevant to our audit of the consolidated financial
statements under the provisions of the Act and the rules there under, and we have fulfilled
our other ethical responsibilities in accordance with these reguirements and the code of
ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Information other than the consolidated financial statements and auditors’ report

thereon

The Company’s board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s Report
including Annexures to Board’s Report, Business Responsibility Report but does not include

the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information

and we do not express any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated

Financial Statements

The Holding Company’s Board of Directors are responsible for the preparation and
presentation of these consolidated financial statements in terms of the requirements of the
Act that give a true and fair view of the consolidated financial position, consolidated
financial performance including other comprehensive income, consolidated changes in equity

ding its subsidiaries and joint ventures in




accordance with Indian Accounting Standard prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in
India. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial results that give a
true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the consolidated financial results by
the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to

do so.

The respective Board of Directors of the companies included in the Group are responsible for

overseeing the financial reporting process of the Group.

Auditor’s responsibilities for the audit of the consolidated financial statements

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

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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|dentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit prqcedures
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 internal
financial controls with reference to financial statements 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 the Board of Directors.

Conclude on the appropriateness of .the Board of Directors’ 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 ability of the
Group and its subsidiaries and joint ventures 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 consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Group to cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group to express an opinion on the consolidated
Financial Statements. We are responsible for the direction, supervision and performance
of the audit of financial information of such entities included in the consolidated
financial statements of which we are the independent auditors. For the other entities
included in the consolidated Financial Statements, which have been audited by other

auditors, such other auditors remain responsubte for the direction, supervision and




performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in:
(i) planning the scope of our audit work and in evaluating the results of our work; and
(i) to evaluate the effect of any identified misstatements in the consolidated
financial statements.

We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial statements of which we are the
independent auditors 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.

We also performed procedures in accordance with the circular jssued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

From the matters communicated with those charged with governance, Wwe determine
those matters that were of most significance in the audit of the consolidated financial
statements for the year ended March 31, 2026 (current year) and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, 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.




Other Matters

a) We did not audit the financial statements/ financial information of its associate,
SSBRO INFRA SURGE LLP whose financial results reflect total assets of Rs
2,15,801.50/- as at March 31, 2026, Total revenues of Rs 20,85,808.00/-, Total net
loss of Rs. 8,39,965.50 for the year ended March 31, 2026, as considered in the

consolidated financial statements.

These financial statements / financial information have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary and our report in terms of sub-
section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary
is based solely on the reports of the other auditors. The independent auditor’s report
on the financial results/information of this subsidiary has been furnished to us by the
Management and our opinion on the Statement in so far as it relates to the amounts
and disclosures included in respect of the said subsidiary is based solely on the -
reports of such auditors and the procedures performed by us as stated in paragraph

above.

Our opinion on the consolidated financial statements, and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors

and the financial statements /financial information certified by the Management.

Report on other legal and regulatory requirements

1. As required by section 143 (3) of the Act, we report, to the extent applicable 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 of the aforesaid

consolidated financial statements.;

b. In our opinion proper books of account as required by law for preparation of aforesaid
Consolidated Financial Statements have been kept by the Company and its subsidiaries




so far as it appears from our examination of those books and proper returns adequate for
the purpose of our audit have been received from the branches not visited by us;

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of changes in
equity and the Consolidated Cash Flow Statement dealt with by this Report are in
agreement with the relevant books of accounts maintained for the purpose of
preparation of the consolidated financial statements;

in our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the Directors of the Holding
Company as on March 31, 2026 taken on record by the Board of Directors of the
Company and its subsidiaries incorporated in India, none of the directors of the Group
companies are disqualified as on March 31, 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”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls with reference

to Standalone Financial Statements

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
according to the information and explanations given to us, no remuneration was paid by

the Holding Company to its directors during the year.

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

the best of our information and according to the explanations given to us:

i, The consolidated financial statements disclose the impact of pending litigations on
the financial position of the Group. '




ii.

iii.

iv.

vi.

vii.

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

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

Based on our examination which included test checks performed by us in case of
holding company, its subsidiaries and based on report of the auditor of another
associates have used an accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our test checks, we did not come across any instance
of audit trail feature being tampered with.

The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
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;

The management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received by
the company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that
the company shall, 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;

Based on such audit procedures that we have 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 (v) and (vi) above contain any material
mis-statement.

viii. Based on the representations received by us and audit procedures conducted by us,
the company has not paid dividend during the year.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor’s Report) Order, 2020 (the “Order”/ “CARQ") issued by the Central
Government in terms of Section 143(11) of the Act, to be included in the Auditor’s
report on consolidated financial statements, according to the information and
explanations given to us, and based on the CARO reports issued by us for the
Company and by us and the other auditors for its subsidiaries included in the
consolidated financial statements of the Company, to which reporting under CARO is
applicable, we report that there are no qualifications or adverse remarks in such
CARO reports.

For M/S RAJIV GOEL & ASSOCIATES
Chartered Accountants

Firm Registr. 0. 011106N

Partner
Place: Chandigarh Membership No. 549610
Date: 25.05.2026 UDIN: 26549610XWKFSL4959



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of PAUL MERCHANTS
REALTORS PRIVATE LIMITED (FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED) (“the
Company”) as of March 31, 2026, in conjunction with our audit of the consolidated financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India”(ICAl). 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.

Auditors’ Responsibility
Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India and the
standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated
effectively in all material respects. ¥




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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally

accepted accounting principles.

A company's internal financial control over financial reporting includes those policies and
procedures that:

(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 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 financial statements.




Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026 based on the internal control over financial
reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over

Financial Reporting issued by the Institute of Chartered Accountants of India”.

For M/S RAJIV GOEL & ASSOCIATES
Chartered Accountants
-ation No. 011106N

kg %
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L P e R
CA HEMARIGARG

Partner
Place: Chandigarh Membership No. 549610
Date: 25.05.2026 UDIN: 26549610XWKFSL4959
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PAUL MERCHANTS REALTORS PRIVATE LIMITED

(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED

CIN: U70103CH2017PTC041807

Consolidated Balance Sheet as on 31st March, 2026

CIN: U70109CH2017PTC041807

Registered Address: SCO 827-828, 2nd Floor,5ec 22A, Chandigarh-160022

Amount in Rupees (00)

Particulars Note As on 31st March, 26 As on 31st March, 25

(1)

(2)

ASSETS
Non-Current Assets
(a) Praperty, Plant and Equipment -
(b) Capital Work in Progress -
(c) Investment Property 1 6,898,110.29
(d) Goodwill -
(e} Other Intangible Assets -
(f} Intangible Assets Under Development -
(g Biological Assets other than bearer plants -
(h ) Financial Assets -
(i) Investment 2 533.73 -
(i) Trade receivables -
(iii) Loans - -
(iv) Others 3 4,308,771.79 -
(i} Deferred Tax Asset( Net) 4 825.19 420.68
(i} Other Non Current Assets - -
Current Assets
(a) Inventories 3 1,616,563.50 355,254.00
(b] Financial Assets
(i} Current Investments & 40,146.54 -
(i) Trade Receivables 7 - 72,000.00
{iii) Cash and cash equivalents 8 225,388.00 15,807 66
{iv) Bank Balance other than iii above - =
(v) Leans & Advances 9 1,345,750.01 2,350,781.95
(vi) Others - #
() Current Tax Assets (Net) 10 45,604.29 34,870.71
(d) Other Current Assets 11 1,598.00 1,598.00

TOTAL- ASSETS 14,483,291.32 2,830,733.00

(1)

()

(3)

EQUITY AND LIABILITIES
EQUITY
a) Equity Capital 12 7,600,000.00 2,500,000.00
b) Other Equity 13 965,507.02 296,787.95
c) Non Controlling Interest 14 81,678.56 -
LIABILITIES
Non-Current Liabilities
{a) Financial Liabilities
i) Borrowings 15 3,201,000.00
iij Trade Payables
ii) Lease Liabilities
(b) Provisions
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 16 2,471,000.00
{ii)Trade Payables
(2) Total outstanding dues of micro enterprises & Small
enterprises
{b) Total outstanding dues of creditors other than micro
enterprises & Small enterprises
(iii}) Other Financial Liabilities 17 71,155.50 1,701.95
[b) Other Current Liabilities 18 84,998.98 30,311.99
{c) Provisions 19 3,951.26 1,931.11

TOTAL - EQUITY AND LIABILITIES 14,483,291.32 2,830,733.00

L

Accoun Policies and Not?zm:d to above form an integral part of the Consolidated financial statements

For and tors Auditor's Report
As per our separate report of even date

Sat Pa Rajneesh Qansal For RAJIV GOEL AND ASSOCIATES
CHARTERED ACCOLUNTANTS

(Direct (Director) /| AFRN— 01110EN)

DIN:00077230 AN
H.No. 748, Sector8 H.No. 749, Sector 8 CA Hemani Garg

Chandigarh Chapdigarh- ot Partner e
M. No. 548610
Rajeev Kumar Rana m.’ffg i uDIN: 2 b54q 610X WKFSL
CFO Company Secretary Place:Chandigarh 4459
Date:J5-¢S Lold

MM§o:53 M.No: A79523
#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh




PAUL MERCHANTS REALTORS PRIVATE LIMITED

(FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED

d Statement of Profit and Loss for the

riod ended on 31st March, 2026

CIN: U70109CH2017PTC041807

Registered Address: SCO 827-828, 2nd Floor,Sec 22A, Chandigarh-160022

Amount in Rupees (00)

Particulars Note No. | For the Period ending 31.03.2026] For the Year ending 31.03.2025
REVENUE
I Revenue from Operations 20 - 562,000.00
Il Other Income 21 1,038,752.09 65,124.09
. Total Income (I+11) 1,038,752.09 627,124.09
IV. Expenses:
Purchases 22 1,898,263.01 162,967.52
Changes in Inventories of Stock in Trade 23 (1,261,309.50) 320,739.00
Direct Expenses = -
Dffice & Administrative Expenses 24 15,891.08 8,764.72
Employee Benefits Expenses 25 38,128.83 17,452.42
Finance Costs 26 127,056.24 0.02
Sales Promotion Expenses = -
Corporate Social Responsibility Expenses - -
Other Expenses 27 1,896.01 0.11
Depreciation & Amortization Expenses - -
Total Expenses 819,925.68 509,923.79
V. Profit before exceptional items and tax (-1v) 218,826.41 117,200.30
VI. Exceptional items B -
VIl. Profit before Tau( V-VI) 218,826.41 117,200.30
VIil. Tax Expense:
(1) Current tax 16,240.08 30,219.47
(2) Prior perlod tax adjustment - -
(3) Deferred tax -404.50 -187.04
IX. Profit/(Loss) for the peried from continuing operations
(vi-vin 202,990.83 87,167.87
X. Profit/(Loss) for the period from discontinued =
operations
Xl Tax Expense of Discontinued operations - -
Xil. Profit/(Loss) for the period from discontinued -
operations after tax (X-XI)
Xlil. Profit (Loss) for the period (IX + X 202,990.83 87,167.87
XIV. Share of Profit/(Loss) of Associates -2,799.61 0
XV. Profit {Loss) for the period after Share of Profit
(Loss ) of Associates (X1l + XIV) 200,191.23 87,167.87
XVI. Profit (Loss} attributable to :
Owners of Parent 200,219.07 o
Non Controlling Interest -27.84 0
XVIl. OTHER COMPREHENSIVE INCOME
Ali) ltems that will not be reclassified to profit or  loss-
Remeasurement Gain|Loss) on defined employee benefit
plans ~ =
{iii) Income tax relating to items that will not be
reclassified to profit or loss
B(i) ttems that will be reclassified to profit or loss - -
i) Income tax relating to items that will be reclassified to
profit or loss =
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD
(Xv+xvi) 200,151.23 87,167.87




XVIII. Total comprehensive income attributable to
Owners of Parent 200,215.07 0
Non Controlling Interest -27.84 0

Earnings per equity share {for continuing operations):
(1) Basic( Rs.) 037 0.35
(2) Diluted( Rs.) 0.37 0.35

Earnings per equity share (for discontinued operations)
(1) Basic{ Rs.) - -
(2) Diluted( Rs.) - -
Earnings per equity share (for continuing and
discontinued operations)

(1) Basic( Rs.} 0.37 0.35
(2) Diluted| Rs.) 0.37 0.35

L]
olicies and Notes refgired to above form an integral part of the consolidated financial statements
half of the Board of Direflors Auditor's Report
As per our separate report of even date

Sat Paul Rajnee nsal For RAJIV GOEL AND ASSOCIATES
CHARTERED ACCOUNTANTS

(Director) (Director) y (FRN L 011106N)

DIN: 00077498 DIN:00077230 LY

H.No. 749, Sector 8 H.No. 749, Sector 8 L\jﬁ’ -

Chandigarh Chandigarh _ CA'HEMANI GARG

W Partner
?& M. No. 549610

Rajeev Kumar Rana Krati Saluja UDIN:). 65496 loX WKESL

CFO Company Secretary Place:Chandigarh 495%
Date: 3 5.065 -1 ¢ 1€

~No: M.No: A79523
#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh

Place: Chandigarh
Date: 1S - 05 2 pab




PAUL MERCHANTS REALTORS PRIVATE LIMITED

[FORMERLY KNOWN AS PML REALTORS PRIVATE LIMITED)
CONSOLIDATED CASH FLOW STATEMENT AS ON 315T MARCH, 2026
CIN: U70109CH2017PTC041807

Registered Address: SCO 827-828, 2nd Floor,Sec 22A, Chandigarh-160022

Amount In Rupees (00)
PARTICULARS AS ON 31.03.2026 AS ON 31.03.2025
CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax and Extraordinary items 218,826.41 117,200.30
Adjustment for:
Depreciation = -
Profit before working Capital Changes 218,826.41 117,200.30
Adjustment for :
Net changes in operating Assets & Liabilities
Increase/Decrease in stock (1,261,309.50) 320,739.00
Share in loss of Associates (2,799.61)
Short Term Loans & Advances 1,005,031.94 (349,331.94)
Other Current Assets (10,733.58) (22,324.09)
Trade Receivables 72,000.00 (72,000.00)
Other Financial Liabilities £9,453.55 (299.70)
Other Current Liabilities 54,686.99 -
Short Term Provisions 2,020.15 20,721.98
Cash generated from operations (71,650.05) (102,494.74)
Income Taxes Paid (16,240.08) (30,219.47)
Cash generated from operation before extraordinary items 130,936.28 (15,513.91)
Dividend Received - 0.00
Net Cash flow from operating activities 130,936.28 (15,513.92)
CASH FLOW FROM LENDING AND INVESTING ACTIVITIES
Purchase of Fixed Assets
Investment in Partnership Firm -533.73 -
Increase/Decrease in Non Current Investments (6,898,110) =
Increase/Decrease in Other Current Investments (4,308,772) -
Increase/Decrease in Current Investments (40,147) :
Net cash used in lending and investing activities -11,247,562
CASH FLO' FINANCING ACTIVITIES
Proceeds from Non Controlling Interest 80,000 -
Interest on Capital paid to Non Controlling Interest 1,706 -
Increase in Capital 5,100,000 -
Securities Premium Received 510,000 -
Right Issue Expense -37,500
Borrowings (Net of Repayments) =
Long Term Borrowings 3,201,000 s
Short Term Borrowings 2,471,000 -
11,326,206 -
Net cash flow after financing activities 209,580.34 (15,513.92)
Cash and Cash equivalent at the beginning of the year 15,807.66 31,321.58
Cash and Cash equivalents at the end of the year 225,388.00 15,807.66
Fo{ afhd on behalf of the B Directors Auditor's Report
As per our separate report of even date
Sat Pau Rajneesi{ Bansal For RAJIV GOEL AND ASSOCIATES
. CHARTERED ACCOUNTANTS
{Dire (Director) (FRN=011106N)
DIN 00077499 DIN 00077230 & 4 .
H.No. 749, Sector 8 H.No. 748, Sector 8 e 1
Chandigarh Changdigarh . CA HEMANI GARG
G Partner
Rajeev Kumar Rana Kr j M. No. 549610
CFO Company Secretary UDIN:A(S 49 610 AWK
Place:Chandigarh Y
03 M.No: A79523 Date: 2 .08 2034

#1318, Sector 14(W), Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh
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STATEMENT OF CHANGES IN EQUITY
= 41807
Equity Share Capital
Changes in equity share capital (In Rs 00)
Patticulare For the year ended | For the year ended
31st March, 2026 31st March, 2025
Amount (Rs) Amount (Rs)
Balance at the beginning of the reporting period 2,500,000.00 2,500,000.00
IChanges in equity share capital during the year 5,100,000.00 0.00
|Balance at the end of the reporting period 7,600,000.00 2,500,000.00
Other Equity
Changes in other equity for the year ended 31st March, 2026
(In Rs 00)
Particulars Reserves and Surplus Total
Securities premium | Retained earnings
Account
Balance at the beginning of the current reporting period - 256,787.95 296,787.95
Securities Premium credited on Share Issue 510,000.00 - 510,000.00
Right Issue Expenses (37,500.00) - (37,500.00)
Changes In accounting pelicy or prior period errors = e =S
Rastated balance at the beg| 1g of the current reporting period - - -
Net Profit/ Loss for the Current Year - 200,219.07 200,2159.07
Dividends - - -
Transfer to retained earnings = = i
Balance at the end of the current reporting period 472,500.00 497,007.02 969,507.02
Changes in non controlling interest for the year ended 31st March, 2026
(In Rs 00)
Particulars For the year ended | For the year ended
31.03.2026 31.03.2025
Balance at the beginning of the current reporting period - -
Investment 80,000.00 =
Interest on Capital 1,706.40 -
Net Profit/ Loss for the Current Year 27.84 -
|Balance at the end of the current reporting period 81,678.56 -
Total Equity:
Particulars For the year ended | For the year ended
31.03.2026 31.03.2025
Share Capital (A) 7,600,000.00 2,500,000.00
Other Equity (B) 969,507.02 296,787.95
NCI (B2) 81,678.56 -
Total (A) + (B1) +(B2) 8,651,185.58 2,796,787.95
Changes in other equity for the year ended 31st March, 2025
(In Rs 00)
Particulars Reserves and Total
Securities premium | Retained earnings
Account
Balance at the beginning of the current reporting period 209,620.08 209,620.08
Changes in accounting policy or prior period errors - - =
R  balance at the beginning of the current reporting period - - -
Net Profit/ Loss for the Current Year - 87,167.87 87,167.87
Dividends “ = =
Transfer to retained earnings v - -
|Balancergt the end of the current reporting period - 296,787.95 296,787.95
For & g half oard of Di
SatPa Rajneesh nsal For RAJIV GOEL AND ASSOCIATES
(Di ] (Director) CHARTERED ACCOUNTANTS
& (FRN - 011106N)
DIN-00077499 DIN-00077230 (ﬂ vy
H.No 749, Sector 8 H.No 749, Sector 8 CA. Hemani Garg
Chandigarh Chandigarh Partner
b s T M. No. 549610 .
o tye- uoIN: 2.65 496 10X W KFSLYAS 7
Rajeev Kumar Rana Krati Saluja Place: Chandigarh
CFO Company Secretary Date:] 5 : 08 -202-6
M 15 M.No: A79523
#1318, Sector 14(W),  Katra Bazar, Shikohabad
Chandigarh Uttar Pradesh
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SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation of Financial Statements
These financial statements are prepared in accordance with Indian Accounting Standard (IndAS), under the
historical cost convention on the accrual basis except for certain financial instruments which are measured
at fair values and defined benefit plans which have been measured at actuarial valuation as required by
relevant Ind ASs, the provisions of the Companies Act, 2013 ('theAct') (to the extent notified). The Ind AS are
prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and relevant amendment rules issued there after.

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 in use,

Basis of measurement

The financial statements have been prepared on a going concern basis using the historical cost convention
and on an accrual method of accounting, except for certain financial assets (specifically investments in
mutual funds) which have been measured at fair value.,

Inventories
Inventories are valued at the lower of cost and net realisable value in accordance with IND AS 2.

Properties are classified as inventories only when they are held for sale in the ordinary course of business.
When, based on a change in management’s intention and use, a property is held to earn rentals and/or for
capital appreciation rather than for sale, the property is reclassified from inventories to investment
property in accordance with Indian Accounting Standard 40 (Investment Property). Such transfer is made at
the carrying amount of the property at the date of reclassification, and no gain or loss is recognised on the
transfer.

However, The Company has adopted the Cost Model for subsequent measurement of the said Investment
Property in accordance with Ind AS 40,

Borrowing Cost

As per IND AS 23 Borrowing costs that are attributable to the acquisition or construction of qualifying assets
are capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial
period of time to get ready for its intended use and investment properties under development,

Use of Estimates

The preparation of financial statements requires estimates and assumptions to be made that affect the
reported amount of assets and liabilities on the date of the financial statements and the reported amount
of revenues and expenses during the reporting period. Difference between the actual results and estimates
are recognized in the period in which the results are known/ materialized.

Investment Property

Investment property is property (land or a building, or part of a building, or both) held to earn rental income
and/or for capital appreciation, rather than for use in the production or supply of goods or services, for
administrative purposes, or for sale in the ordinary course of business. Investment property is initially
recognised at cost, including transaction costs directly attributable to the acquisition.

G\



G. Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and cash in hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value in accordance with IND AS 7. For the purpose of the statement of cash flows, cash and cash
equivalents consist of cash and short-term deposits, as defined above.

H Revenue Recognition
Revenue is recognized only when it can be reliably measured and it is reasonable to expect ultimate
collection. Interest income is recognized on time proportion basis taking into account the amount
outstanding and rate applicable.

| _Employee Benefits
Leave encashment which are short term compensated absences are charged to profit and loss account of
the year in which it is due.

1 Provision for Current and Deferred Tax

Current income tax

Provision for current tax is made after taking into consideration benefits admissible under the provisions of
the Income-tax Act, 1961. Current income tax assets and liabilities are measured at the amount expected to
be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the
ameunt are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Current tax items are recognised in correlation to the
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken
in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation
and establishes provisions where appropriate

Deferred tax resulting from “timing difference” between taxable and accounting income is accounted for
using the tax rates and laws that are enacted or substantively enacted as on the balance sheet date.
Deferred tax asset is recognized and carried forward only to the extent that there is a virtual certainty that
the asset will be realized in future.

K Provisions, Contingent Liabilities and Contingent Assets
Provisions involving substantial degree of estimation in measurement are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources.
Contingent Liabilities are not recognized but are disclosed in the notes except for contingent provision
against standard assets as prescribed by RBI guidelines. Contingent Assets are neither recognized nor
disclosed in the financial statements.

L (Classification of Current / Non Current Assets

All assets and liabilities are presented as Current or Non-current as per the Company’s normal operating
cycle and other criteria set out in Schedule Il to The Companies Act, 2013. Based on the nature of products
and the time between the acquisition of assets for processing and their realization, the Company has
assumed its operating cycle as 12 months for the purpose of Current / Non current classification of assets
and liabilities

M Financial Instruments

Financial Instruments are recognised initially at fair value and subsequently measured at fair value at each
reporting date in accordance with Ind AS 109. Unrealised gains or losses arising on valuation are recognised
in the statement of Profit & Loss.

N Consolidated Financial Statements
The Consolidated financial statements utilize the line-by-line method for subsidiary Paul Landscape Realtors
LLP, aggregating all assets, liabilities, and income while eliminating intra-group balances; For Associate
SSBRO Infra Surge LLP, the equity method is applied, where the initial investment is adjusted toreflect the
company's share of the LLP ongoing profits or losses. .
G
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Note 2: FINANCIAL ASSET - INVESTMENT

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs. 00)

Investment in Partnership Firm

Paul landscape Realtors LLP (95% Share)
SSBRO Infra Surge LLP (33.33% Share)

533.73

Total

533.73

0.00

Note 3: FINANCIAL ASSETS - OTHERS

As on 31st March 2026

As on 31st March 2025

Particulars
i Amount (In Rs. 00) Amount (In Rs. 00)

Advance Against Property:-
Flats
Birla Arika Flats,Gurugram:-
T1-2001 226,271.60 -
T1-2002 218,344.30
DLF WestPark,Mumbai:-
T2-3402 214,177.16 g
DLF Privana, Gurugram:-
F-252 364,309.59
F-313 358,285.17
Godrej Seashore, Mumbai:-
T-A, Floor-16th-1603 600,386.90
Plots
Plot Np. A-133, Muirwoods Ecocity Extension, New 148,198.50
Chandigarh
Plot h!o. A-135, Muirwoods Ecocity Extension, New 148,198.50
Chandigarh .
Plot r~!c. A-139, Muirwoods Ecocity Extension, New 115,789.50
Chandigarh
Plot rv{o. A-331, Muirwoods Ecocity Extension, New 213,750.00
Chandigarh ;
Plot Nlo. B-242 Muirwoods Ecocity Extension, New 155,925.00
Chandigarh. z
Plot P{o. C-213 Muirwoods Ecocity Extension, New 213,750.00
Chandigarh
Plot rjo, E-1195 Muirwoods Ecocity Extension, New 45,000.00
Chandigarh ;
Plot No. 228, Sec 44-A, Chandigarh 526,708.79 -
Plot No. 2358, Sec 44-C, Chandigarh 673,064.28
Plot Mo. F-462, Phase-Vill, Mohali 82,286.75 -
Plot No. F-509 (P), Phase-VIIl, Mohali, Pb. 4,325.75 -

Total 4,308,771.79 0.00

Note 4: DEFERRED TAX ASSET

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs, 00)

Opening Balances 420.68 233.64
Add : Deferred Tax Asset/Liabilities 404.50 187.04
Total 825.19 - 420.68




Note 5: INVENTORIES

Particulars As on 31st March 2026 As on 31st March 2025

Amount (In Rs. 00) Amount (In Rs.00)

Closing Stock 1,616,563.50 355,254.00
Total 1,616,563.50 355,254.00

Note 6 : FINANCIAL ASSET-CURRENT INVESTMENTS

Paciiiie As on 31st March 2026 As on 31st March 2025
Amount (In Rs, 00) Amount (In Rs.00)

Mutual Fund
HDFC Liguid Fund 40,146.54 -
Total 40,146,54 -

Gy,
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Note 8 :CASH & BANK BALANCE

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs. 00)

A. Cash and cash equivalents

i) Cash in hand 15.73 -
ii) In Current Accounts 125,372.27 15,807.66
iif) Cheque received but not deposited 100,000.00 -
B. Other Balances with Banks
i) In Term Deposit Accounts with < 3 month
and >12 months maturity
ii) In earmarked Term Deposit Accounts
Total 225,388.00 15,807.66

Note 9 : LOANS & ADVANCES

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Loans to Related Parties
Advance Against Property - Related Party
Other Loan

Advances Receivables considered good - Secured;

Loans Receivables considered good - Unsecured

1,345,750.01

965,000.00
1,345,750.01

40,031.94

" Total

1,345,750.01

2,350,781.95

Note 10 : CURRENT TAX ASSETS

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Advance Tax 15,000.00 22,160.00
TDS Receivable FY 2025-26 28,848.99 -
TDS Receivable FY 2024-25 - 11,014.40
GST Input Tax Credit 1,755.30 1,696.31

Total 45,604.29 34,870.71

Note 11 : OTHER CURRENT ASSETS

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs.00)

Security Deposits

1,598.00

1,598.00

Total

1,598.00

1,598.00

=



Note 12 : EQUITY CAPITAL
A, Authorised, Issued, Subscribed & Paid up Share Capital and Par Yalue per Share

Particul As on 31 Mar 2026 As on 31 Mar 2026 As on 31 Mar 2025 As on 31 Mar 2025
Number Amount { In Rs. 00) Number Amaount { In Rs. 00)
| Autho
Equity Shares of Rs, 10 each 100,000,000 10,000,000 50,000,000 5,000,000
lssued
Equity Shares of Rs. 10 each 76,000,000 7,600,000 25,000,000 2,500,000
Subscribed
Equity Shares of Rs. 10 each 76,000,000 7,600,000 25,000,000 2,500,000
Total 76,000,000.00 7,600,000.00| 25,000,000.00 2,500,000.00|

The Company has one class of equity shares having a par value of Rs 10/- per share. Each shareholder is eligible for one vote per share held.

In the event of liguid 1, equity sh are eligible to receive the g assets of the y after distribution of all preferential amount, in
propartion to their shareholding,

There are no share in the preceeding five years alloted as fully paid up without payment being received in ca sh/ Bonus shares/ Bought Back.

There are no shares reserved for issue under options and contracts/ commitments for sale of shares / disinventsment.

B. Reconciliation of Number of Shares O @ at the begi g and end of the year
Equity Shares Equity Shares
Particulars Ason 31 Mar 2026 As on 31 Mar 2025
Number Number

Shares cutstanding at the beginning of the
year 25,000,000.00 25,000,000.00
Shares Issued during the year * 51,000,000,00 .
Shares bought back during the year - -
Shares outstanding at the end of the year 76,000,000.00 #3.000,000.00

* Persuant to a right issue approved by the Board on 24th June 2025
Rs. 1 per share on a rights basis to existing shareholders in the ratic of
amounted to Rs. 24,75,00,000 of which Rs. 22,50,00,000 was credited

“ Further , Persuant to a second right issue on 28th October, 2025, the com
per share on a rights basis to existing shareholders in the ratio of & equity
to Rs. 31,35,00,000 of which Rs. 28,50,00,000 was credited to Equity Sha

C. Shares inﬂu:nmmmhyumwmtding more than 5% shares

» the company issued 2,25,00,000 fully paid up shares at Rs. 10 each at & premium of
9 equity shares for every 10 equity shares held. The total proceeds from the issue
to Equity Share Capital and Rs. 2,25,00,000 to Securities Premium Reserve,

pany issued 2,85,00,000 fully paid up shares at Rs. 10 each at a premium of Rs. 1
shares for every 10 equity shares held. The total proceeds from the issue amounted
re Capital and Rs. 2,85,00,000 to Securities Premium Reserve.

Equity Shares | Equity Shares
Name of Shareholder (Mr./Mrs.) As on 31 Mar 2026 As on 31 Mar 2025
Humber % of Holding Number % of Holding
5,999, 00.00 24,999,999 100.
Paul Merchants Limited (Holding Company) atbe s ey ! % 00
M. Rajneesh Bansal [ As a nominee of Paul 1 0.00 1 0.00
merchants (imited) )
Total 76,000,000 100 25,000,000| 100
D. Shares in the company held by premoters
Equity Shares | Equity Shares
Name of Shareholder (Mr./Mrs.) As on 31 Mar 2026 Ason 31 Mar 2025
Number % of Holding Number % of Holding
Paul Merchants Limited (Holding Company) 75,999,599 100.00 24,999,559 100.00
Mr. Rajneesh Bansal ( As a nominee of Paul 1 0.00 5 0.00
merchants lim{ted)
Total 76,000,000 100 15,000,000| 100|

Note 13: OTHER EQUITY

Particulars

Ason 31 Mar 2026
Ameount (In Rs. 00)

As on 31 Mar 2025
Amount [in Rs, 00)

A, Securities Premium
Opening Balance
Add : Securities premium credited on Share

Companies Act, 2013,

is5ue 510,000.00 ]
Less ; Premium Utilised
Less @ Right Issue Expense 37,500.00
Closing Balance 472,500.00
B, Retained Earnings
Opening balance 195,787.95 209,620.08
(+) Net Profit For the current year 200,219.07 o B7,167.87
Closing Balance 497,007.02. 256,787.95
Hote 14:NON CONTROLLING INTEREST
B.1 Opening balance of Non Contralling
Interest
Add: Investment during the perfod £0,000.00 -
Add: Interest on Capital 1,706.40
Add/ (Less): Profit/{Loss) for the period 17.B4
Closing Balance B1,678.56
Total 1,051,185.58 296,787.55
Nature and purpose of reserve

|Retained Earnings: This Reserve represents the cumulative profits of the Company. This Reserve can be utilized in accordance with the provisions of the




Note 15: OTHER NON CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (in Rs.00)

Borrowings:

Term Loan From Paul Merchants Ltd. 3,151,000.00

Term Loan From Paul Merchants Finance (P) Ltd. 50,000.00 -
“Total 3,201,000.00 -

Note 16: CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount (In Rs. 00)

As on 31st March 2025
Amount (In Rs.00)

Working Capital Loan:

Paul Merchants Limited

2,471,000.00

Total

2,471,000.00

Note 17: OTHER FINANCIAL LIABILITIES

As on 31st March 2026

As on 31st March 2025

Particiiaes Amount ( In Rs. 00) Amount ( In Rs. 00)

Salary Payable 4,147.89 1,444.95

Audit Fees Payable 300.00 100.00

Staff Welfare Fund 243.50 157.00

Expenses Payable 100.00 -
Interest Payable (Term Loan) 66,364.11

Total 71,155.50 1,701.95

Note 18: OTHER CURRENT LIABILITIES

Particulars

As on 31st March 2026
Amount ( In Rs. 00)

As on 31st March 2025
Amount ( In Rs. 00)

Advance received against Sale of Property 50,000.00 -
TDS Payable 10,628.37 62.00
GST Payable 8,127.00 27.00
Telehpone Expenses Payable 3.53 3.52
Income tax Provision 16,240.08 30,219.47

Total 84,998.98 30,311.99

Gy




Note 19: PROVISIONS

? As on 31st March 2026 As on 31st March 2025

P
articuiars Amount ( In Rs. 00) Amount ( In Rs. 00)
Bonus Payable 1,152.50 770.62
Leave Encashment Payable 539.33 259.61
Provision for Gratuity 2,259.43 900.88
Total 3,951.26 1,931.11

Note 20: Revenue from Operations

As on 31st March 2026

As on 31st March 2025

Particulars
Amount (In Rs.00) Amount (In Rs.00)
Sale of Flat 290,000.00
Sale of Land/Construction - 272,000.00
Total - 562,000.00

Note 21: Other Income

Partichlais As on 31st March 2026 As on 31st March 2025
Amount (In Rs.00) Amount (In Rs.00)
Interest Income 74,480.24 63,144.09
Rental Income 86,000.00 1,980.00
Miscellaneous Income 204.70 7
STCG on Sale of Mutual Funds 33,696.08 =
Profit from Sale of Agr.Land 169,351.00
Unrealized gain/loss on investments 146.54 2
Other Income-Due to Conversion of inventory into
capital asset 674,873.51
Short & Excess 0.02 =
Total 1,038,752.09 65,124.09
Note 22: Purchases
Particul As on 31st March 2026 As on 31st March 2025
b Amount (In Rs.00) Amount (In Rs.00)
Land/Construction 1,898,263.01 162,967.52
Total 1,898,263.01 162,967.52

Cen



Note 23: Change in Stock in Trade

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Closing Stock 1,616,563.50 355,254.00
Opening Stock 355,254.00 675,993.00
Total -1,261,309.50 320,739.00

Note 24: Office & Administrative Expenses

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Stationery & Telephone expenses 42.47 46.79
Audit fees-Statutory and Tax Audit -Note (i) 300.00 100.00
Office Expenses 1,103.50 560.00
Meeting & Conference Expenses 324.00
Printing and Stationery 1.37 -
Rates fees and taxes 1,243.98 493.81
Rent 3,136.60 2,638.66
Conveyance Exp - 28.66
Insurance 47.20 107.52
Legal & Proffessional Fee 7,731.20 1,895.00
Travelling Expenses 1,254.56 -
Repair & Maintenance 706.20 2,894.28
Total 15,891.08 8,764.72

Note 25: EMPLOYEE BENEFIT EXPENSES

Particulars

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Salaries & Allowances 35,078.45 16,092.24
Gratuity 1,358.55 564.38
Leave Encashment 539.33 259.61
Bonus 1,152.50 536.19
Total 38,128.83 17,452.42

Note 26: FINANCE COSTS

As on 31st March 2026

As on 31st March 2025

Partici Amount (In Rs,00) Amount (In Rs,00)

Bank Charges 30.40 0.02
Interest paid on Term Loan & WC 127,025.85 -

Total 127,056.24 0.02

Gt



Note 27: OTHER EXPENSES

— As on 31st March 2026 As on 31st March 2025
Amount (In Rs.00) Amount (In Rs.00)
Balances W/o 0.01 0.11
Interest on Capital 1,896.00 -
Total 1,896.01 0.11

NOTE (i)

Payments to the auditor as

As on 31st March 2026
Amount (In Rs.00)

As on 31st March 2025
Amount (In Rs.00)

Statutory Audit Fees
Tax Audit Fees

300.00

100.00

Total

300.00

100.00

Note 28: Related Party Disclosures
(As per Ind AS 24 issued by ICAI )

A. List of Related Parties having control or significant influence

Name of Related Party

Relationship

Sh. Sat Paul Bansal

Sh. Rajneesh Bansal
Sh. Sandeep Bansal
Sh. Vigyan Prakash Arora

Paul Merchants Limited
Mr. Rajeev Kumar Rana

Ms. Gagandeep Kaur
Ms. Krati Saluja

Paul Landscape Realtors LLP

SSBRO Infra Surge LLP

Paul Merchants Finance Pvt Ltd

Director

Director
Relative of Director
Independent director

Holding Company
CFO

Company Secretary resigned
w.e.f 10.02.2026

Company Secretary Joined w.e.f
09.03.2026

One of the Director of the
Company is the Partner in the
LLP

One of the Director of the
Company is the Partner in the
LLP

Fellow Subsidiary




B. List of Related Party along with Transactions in Ordinary Course of Business

Rent paid

For the Period ended 31st March 2026 (Rs.00)

Merchan

ul

aul nts;

Remuneration paid

19,688.46

2,116.12

Interest Income on Loan from Paul
Merchants Finance Pvt LTd

Received from PML against Right Issue of
Shares @ 22500000 @ F.V Rs.10 and Issue
Price @ Rs. 11.

2,475,000.00

Received from PML against Right Issue of
Shares @ 28500000 @ F.V Rs.10 and Issue
Price @ Rs. 11.

3,135,000.00

Interest Expenses on borrowing from
fellow subsidary

3,053

Interest Expenses on working capital
barrewing from holding

116,758.76

Term Loan borrowed from Holding
Company

3,151,000.00

Warking Capital Borrowing from Holding
Company

2,471,000.00

Interest Expenses on borrowing from
Term Loan

72,601.60

Additional WC Borrowings from fellow
subsidiary

2,492,000.00

Loans & Advance Repaid to fellow
subsidiary

1,527,000.00

Term Loan borrowed from Fellow
Subsidiary

50,000.00

Loan & Advance Given

500,000.00

ql.oan & Advance Received

500,000.00

Loans & Advance to Sandeep Bansal.

13,457.50

Payment of Travelling Expenses

i

123,866.00

Total

19,688

4,080,567

11,547,342

1,000,000

13,458

Q45



For the Period ended 31st March 2025 (Rs.00)

Nature of Transaction

Key Management Personnel

Paul Merchants

Related Party

Ltd.
( Holding company
)

Rent paid 2,312
Remuneration paid 17,452 c
Interest Income on Loan from Paul
[Merchants Finance Pt LTd b afe

Total 17,452 2312 63,144

BALANCE WITH RELATED PARTIES

Particulars

For the Period ended 31st

March 2026

ended 3 1st March

For the Period

2025

Nature of Transaction

Amount in Rs (00)| Amount in Rs (00)

Loans & Advances:-
Relative of Directors

Sandeep Bansal 1,345,750 1,345,750
Balances with related parties
Name of Related Parties & Nature of
Transaction
Term Loan from Paul Merchants Ltd. 3,151,000
Term Loan from Paul Merchants Finance
,000

Pvt. Ltd. 00
Working Capital Loan from Paul 2,471,000
Merchants Ltd,
Interest Payable on Term Loan from PML 65,341
Interest Payable on Term Loan from 1.023
PMFPL 3

Total 7,084,114 1,345,750

There are no other transactions with related parties which are not in ordinary course of business or not at arm'’s length.

Note 29: Disclosure under Section 22 of The Micro, Small and Medium Enterprises Development Act, 2006

Particulars

Amount (Rs.)

the principal amount and the interest due
thereon (to be shown separately) remaining
unpaid to any supplier as at the end of each
accounting year

NIL

the amount of interest paid by the buyer in
terms of section 16, along with the amount of
the payment made to the supplier beyond the
appointed day during each accounting year

NIL

the amount of interest due and payable for
the period of delay in making payment (which
have been paid but beyond the appointed day
during the year) but without adding the
Linterest specified under this act

NIL

the amount of interest accrued and remaining
unpaid at the end of each accounting year

NIL

the amount of further interest remaining due
and payable even in the succeeding years,
until such date when the interest dues as
above are actually paid to the small
enterprise, for the purpose of disallowance as
a deductible expenditure under Section 23

NIL

B%y




Note 30: Disclosure under Rule 16A of the Companies (Acceptance of Deposits) Rules, 2014

|Particulars Amounts (Rs.)
Received from Directors NIL
Received from relatives of Directors NIL

Note 31: The earning per share of the company has been computed as under in accordance with INDAS-33

PARTICULARS As at As at|
31st March 2026 31st March 2025
inRs. in Rs.

Net Profit/(loss) after tax attributable to
equity shareholders tax attributable to equity 20,019,122.94 8,716,787.35

Weighted average number of equity shares
outstanding during the year - Basic (B )

54,424,657.53 25,000, 000.00,

Add: Weighted average number of equity
shares arising out of outstanding stock options
and on conversion that have dilutive effect on
the EPS - .
Weighted average number of equity shares
outstanding during the year - Diluted ( C)

54,424,657.53 25,000,000.00

Basic Earnings per share of face value of Rs, 10

each (A/B) 0.37 0.35
Diluted Earnings per share of face value of
Rs.10 each (AfC) 0.37 0.35

Note 32:-Managerial Remuneration
NIL

Note-33:- Contingent Liabilities
Contingent Liability of the company as on the Balance Sheet date. il

NOTE-34: Other Regulatory Disclosures

(a) As per Information and explanation given to us, all the title deeds of Immovable Properties are held in the name of the campany.
(b) The Company has not undertaken revaluation of any Property, Plant & Equipments during the relevant financial year.

(¢} Disclosures of loans and advances advanced by the company to promaters, directors, key managerial personnel and other related parties
which are either repayable on demand or without specifiying terms or period of repayment.

Type of Borrower Amount of Loan or Advance in |Percentage to the
the nature of loan outstanding [total Loans and
(In '00) Advances in the

nature of Loans

Promoters = =
Directors " =
KMP's - -
Related Parties 0.00 0.00

d) No Proceedings have been inititated or pending against the company for holding any benami property under the Benami
Transcations (Prohibition) Act, 1988 (45 of 1988) as at the end of the financial year,

(e ) The Company has not availed any borrowings from banks/financial Institutions on basis of security of current assets,

{f) The Company is not required to register any charges with the Registrar of Companies (ROC) during the year under Review.
(8] The Company is not declared Wilful Defaulter by any bank or financial Institution or other lenders during the year.

{h) The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or section
560 of the Companies Act, 1956.

(1) The Company has compiled with the number of layers prescribed under clause {87) of section 2 of the Act read with
Companies (Restriction on number of Layers) Rules, 2017.

{J) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other
sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall:-

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

(K) The company has not received any fund from any person(s) or entitylies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the company shall:

(a) 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) ar

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
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