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Independent Auditor's Report on Special Purpose Financial Information Prepared
for Consolidation Purposes

To

Dinesh Bangar
RHAD & Co.
Mumbai

s equested n your Group Audi Insiructions cated 02 Aprl, 2026, we have audited, fo purposes of
rou

special purpose financial nformaion of Kesar IM Inra Projects (1he Fir) as at March 31, 2026, ane for

the year then ended

i Limited to prepare fs consoldated financial statements.

ilty for

W for
With the Group's accounting policies, and for such intemal control as management delenmings.
necessary to enable the preparaion of special purpose financial information tha s fres from moteral
misstatement, whether due to fraud of error

Auditor's Responsibility

Our responsibity s o cxpress an opinion o his special purpose financial information based on our
audit s

of Chartered Accountants of Inda. As requested. our audit procedurss also included the addiiona!
procedures dentied in your Group Audit Instrucions. Those Standards reauite that we compy wit
einicalrequirements and plan and perform the audi 10 abiain reasonable assurance about whethe e

nned
from

You, we pla
and performed our audit using the malerialty levelspecified in your nstuctions, which § dfferent

statements of the component alone.

n procedures i
inis specal purpcse financial information. The procedures solected dopend on the auctor Judgment
ineuding the assessment of the.risks of materal misstatement of this special purpose fnancil
informatin, whether due to fraud or ertor. In making those risk assessments, the audtor consicors

appropriate in the i out nol or the purpose of expressing
an opiion on the ffcivencss of the eniy's memal contol An audit also incles evaluping (o
2pproprateness of accouning policios used and the rcasonablenss of accounting estimates mace.
management. as wellas evalualing the overall presetation of the special purpose Anancalmforean

e beleue nat the audit euidence we have abtaincs 5 suficient and appropiate to provide a basis for

fevelspecified by you i the context of the audit of re consoldted financal statements o e oo




Opinion

n our opinion, the accompanying special purpose financial informaion of Kesar IM Infra Projects as at
March 31, 2026, and for the year then ended has been prepared, n all materialrespecis.in accordance:
with the Group's accounting polices.

Restriction on Use and Distribution
This special o
the Group to enable i o prepare the consolidates ‘inancial statements of the Group. As a resul, the
Special purpose fimancial information is not a complete set of financial statements of Kesar IM nffa
Prajects in accordance with Indian Accounting Standards (1nd AS') and i nol intended 1o present faty
i all materal respects. the financial posion of Kesat M Infra Projects as at March 31, 2026, and of ts

Hows for the year “This special

may, therefore, another purpose.

This for Dinesh Bangar for the consolidation purpose
eseribed above and should not be used by or distibuted fo any other partes.

For M. C. Asawa & Co.

Proprlel
Membérship No. 163405 |
UDIN: 26163408FEYBUI2511,
Place: Nagour |
Date: April 06, 2026



Kesar M Infra rojects
i Fi

Notes tothe Financia Statements a5 at March 31,2026
Allamounts are % n akhs unless otherwise stated

1. Corporate Information
92
Tt t 7 or, s Crambar, Mount B, Sdar, Negpr - o P g b
business of infrastructure and real estte development
Kesar India Limited (the Holding) is the holding entty that exercises control over the Firm within the
meaning of Ind A 110, Consolidated FinancialStatements. The partners of the Firm are Kesar India
Limited, M. Inderpreet Singh Tul and Mrs. Mandeep Kaur Tuf, who share the profis and osses o the
Fiminthe ratio of $1:24.524.5 respectivly.
, 2026,
2
21 Basis of preparation
a) Basis of preparation
the Firm comprises
2026, Proft and Loss the Statement of
Cash Flows forthe year then ende,
“fnancial
statements’).
statemens.

These financial statements have been prepared in conformity with the accountig polices of the
Holing, Kesar India Limited, which are in accordance with the recogniton and measurement

Companies Act, 2013 (the “Act’) read with the relevant rules issued thereunder, and other
accountingpiciles genral accepted n I Toey ave been pepared sl o aclfae he

el e i b Dol diares

31 March 2025,

b) Corrent versus non-current classifiat
iabilties in the on current/ non-current

cassifcaton,

An assetis reated as current when.

L. Held primarl or the purpose of rading.
" Bpe




Kot W ke Prjcs
rnership Firm

mxesmmeﬂnmdismammuz\mmanhn.mli

Allamountsare  inlakh unles otherwise stated.

I et tobe tidin el cprting e
1L Iti hld primary for the purpose of trad

ater thereporting perod.

ciassfied 3 non-current asets.

) Operating cyde

business for in cash

22, Basis of measurement

a) Basis of accounting.

e inputs o th flr

that the i can access st messorement date;

assetorlabilty either irecty or indrectl; and

fur e s e
notes:
~Financislinstruments

b) Use of estimates and judgements

assumpions that afect the application of accounting polces and the reported amounts of assets,




Partner
Notes to the Financial Statements 353t March 31, 2026
Al amountsare  In ks unless otherwise stted.

Kesar M Infa Projecs
rbip Firm

Estimates and underlying assumpions are reviewed on an ngoing basis. Revisions to accounting

the esimates e revised and in any fuure periods affected.
The areasinvlving cical estimatesorjudgements ar:

i Assessment of control ver the Firm for consolidation purposes
i Net ealsabe value of inventory real estate under development)
Re

i Recognton of defered tax assets

v, Recogrition and measurement o provisons and coningencies
v Fairvaluation

Vi Impairment of finandal assets

Vil Borrowing costs eigible for captalisation to qualfying assets
Vil Revenue recogrition

3. Materalsccounting poicies

3) Cash and cash equivalents:

. which are
subject © an insignfican sk of changes i value.
b Revenue recogniton:

Revenue from the sle of real estat s recognsed in accordance with Ind AS 115, Revenue from

i an amount that reflects the consideration o which the Firm expects to be entiled. Amounts
received from customers before this point are recognised as advances or contract lailtes. No.

o Inventories:

Inventores comprisng 1and and real estate projects under development (workqn-progres) are

with Ind A5 23, incurred to bring the inventories to thir present location and conditon. Net

) Borrowing cost:

for its intended use or sal; capitalsaion is suspended during extended periods in which acive

method on financialiabites.




Kesar IM nfra Projocts
Partnership Firm

otes tothe Financal Satements 3 at March 31, 2026
Allamounts are € n lakhs unless otherwise stated

@) Financia nstruments

Hiabity or eauty Instrument of another entiy. Finandial instruments 3l include dervative
Financial assets
Initil recogniton and measurement

scision of the faril st Howevr, e echates that do ot conan 3 gfne
incing component e measured attransacton pice

‘Subsequent measurement:

o Amortised cost,
« Falrvalue trough profitor oss (FVTPL)
« Falrvalue through ther comprehensive income (FVTOC)

aing the

onthe.
Chiracterstics of the fnancial et

Amortied cost

Th o s bk i s model whose ojcive o hldassts o collcing
contractualcash s,
« Contacua erms o the aset g rise on seciie dats o cash lows tht re solely

the effecive nterest rate (EF) method.

Derecogrition

asset) is primarly derecognized 1. femoved from the Firms satement of financil postion)
when:

3) Therights o eceive cash flowsfrom the asset have expird, or

5] The Firm has transfrred it rights t receive cash flow from the asset.
Impairment o inanca assets
In accordance with Ind-AS 109, the Firm applies Expected Credit Loss (‘ECLY) model for

measremen ad recogivon o mpament s on the inanclssets messred s Amorsed
Contand debt ntruments messured st PO




Kesar IM nfeaProjects
Partnership irm

otes tothe Financal Sttements 2 at March 31, 2026
All amounts are X in lakh unless otherwise sated.

fnancial asets, the loss allowance 1 messured at 12-month ECL only  there s no signifcant

ow crecit ik t thereporting e,
Financialbilties
nitial recognition;

el i v s ity o e s o s i el
rvisions of the st

e pls,for

bensiommtind

ent measurement s determined with reference to the cassification of the respecive
frresrrirbis

Finan e throush proft o Loss (VT

Statement o Pofit and Loss.

Einancal ibilties 3t Amortied
Afte il recogntion, financial labiltes other than those which are classifed as FVTPL are
(eR) me

cost inthe Standalone Statement f rofitand Loss

Financial bt - Inerestfee

from the Holding:

the present value of the expected future cash lows dscounted at a marketrate of interest for

presents 2 beneft received from the Holdig in it capacty a5 an equity partcioant and i
recognised 25 2 deemed equiy contribution under Other equy. Subseauently, the labily is
measured at amrtised cot uing the effecive interes rate method, with the unwinding of U

‘qualfying assot under I AS 23




Kesar IM nfra Projects

Partnership irm

Notes to th Financil Statements 3 at March 31, 2026
I amounts are X n lakhs unless otherwisestated

Derecogriton

or expirs. When an existing finandal abiy is replaced by another from the same lender on

of a new lsilty.
Statement of Prfior Loss.

Offseting of financa nstruments

Bolance Sheet
there s an intention to setle on 3 net basi, or 10 reale the assets and sette th labilties
simultaneously.

ifthe .

e isrecognised
fnance cos,

‘events not whally withinthe contra f the Frm.

A contingent asset is @ possible aset that arise from past events and whose existence willbe

events not

y.Contingent assets are of

the income is virualy ceran. However, the same are discosed in the Standalone Financial
Statements where an inflow of economic beneft s probabl.

8 Taxation
Income tax expense /income comprises current tax expense fincome and defered tax expense
Jincome. It s recogriset i proit or Ioss except to the extent tha i eltes o ftems recogrised
I which

in equityor other comprehensive ncome, respectively

Currenttax




Kesar IM nf Projects
Partnership Firm

Notestothe FinancialStatements 2 at March 31, 2026
Al amounts are ¢ n fakhs unless therwise stated

taxates and taxaws.

Current ax assets and lisilties are offsetonly i,

+ intends efthe to setle on a net basis, or 10 realze the asset and sette the llabilty
simaltaneously.

Detered tax

of part
probablethat ufficient taxable rofit wil be avalable:

that
recovered.

The messurement of defered tax assets and labltes reflcts the tax conseaquencs that would
follow from the manner in which the Ffm expects,at the reporting date, to recover or settle the.
carrying amount o s assts and labiies.

efered tax asets and abiltis are offset oy

«the entiy has 2 legaly enforceable ight to set off curret tax asets against curent tax
liabiies; and

same taxation authority onthe same taxabl eniy

1) Partners’capial and Other equity:

Fixed apial
Account.

Corrent Capital Account. Other equity comprises the partners’ current captal balances,retained.

from the Holding.

Fair value measurement




Kesar M nfa Projocs

Partnership Firm

Hotestohe el St st e 31,2026
mounts ar €in akhs unless otherwise stated

ather:
L Inthe pindpal market for the assetor abily,or
1. the absence of aprincipal marke, in the most advantageous market fo the asset or
liabilty.

The Firm uses valuaton techriques that are approprate n the circumstances and for which

‘and minimizing the use of ungbservable inputs.

issignfican to th fai value measurement 35 whole:
Level1

Level2
measurement s directly o ndiecty observable

measurements unobsenvabl.

theb
Nerwtn s e oo

Segmentreporting

K Going concern

ouri
support of the Holding, incuding by way of iterestfree funding. 1o fund it projects under
developme @ Partners have 2 that the

Firm has adequate resource to continue in aperational exstence for th foreseeabie future and,

) Recent Accounting Pronouncements
The firm aapies,

are not yet efective and that are expected to have @ material impact on the firm's financal
{nformation.
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Kesa M s Projects
partership Fim

e of rft and s for e cnded ars 31 2026
A amounts s € in Lk e ohervise st

partcalars

ot o

March31, 2026

March31, 2025

.| otrr ncome
.| Tot e

oot devlsmnt st ko Lo P o
costs

V.. | ot Betore Tax )

w rses
e

0 et e
Tota TaxExpen

i | profitfor he yearater ax v-1)
Othr Comprehensive Income
e that il ot b recasied subsequenty toprof o oss:

i Remeasursment of nt efned benef ity
) ncome o eating o bove

[T ccampanying snifcant sccountin pofcies nd notes frman
tegra part o the spcil purpose fnancil sttements,

110

)

o)

Forandon behatf parners o

For MG Asawa .o

ot (4 o 163405) ousighied parner
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Kesar M fea projects
Fartnersip Frm

5 to theFinancial Statement a5 3t March 31,2026
Al amounts re X in Lakhs ulessatherwise stated

jandeep ko
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otst
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nderprect singh Tt oz
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61
partcuars s 2t March 31, 2026
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(Opening Balance 026
|Add: Addition during the year
sub Total 0%
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|Opening Balance onz
|add: Adition during the year 3
ub Totat o1z
o
|Opening Bal o
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Kesar M nfraProjects
Partnership i
Notes tothe Financal Statement as 3t March 31,2026
Al amounts are € in Lakhs ulessatherwise stated

. 7otherequry
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2006 05
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7. Retained earnings

March 312026 | maarch 31,202
e b e e - 3
i ot o mere (539 (000)
3 000
000
72
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