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NOTICE

NOTICE IS HEREBY GIVEN THAT THE 23@ ANNUAL GENERAL MEETING (AGM) OF THE MEMBERS OF
PALIWAL REAL ESTATE LIMITED (‘THE COMPANY’) WILL BE HELD ON THURSDAY, 16" JULY 2026 AT
10:00 A.M. (IST) AT THE REGISTERED OFFICE OF THE COMPANY AT DLF CENTRE, SANSAD MARG, NEW
DELHI-110001 TO TRANSACT THE FOLLOWING BUSINESS:-

ORDINARY BUSINESS:

1. To consider and adopt the Audited Financial Statement of the Company for the financial year ended
315 March 2026 together with the Reports of Board of Directors and Auditors thereon.

2. To declare dividend on 5% Non-Cumulative Compulsorily Convertible Preference Share of X100 each.

3. To appoint a Director in place of Mr. Baljeet Singh (DIN: 07156209), who retires by rotation and being
eligible, offers himself for re-appointment.

By order of the Board of Directors
For Paliwal Real Estate {imited

; ; Qvib N
Date: 06.05.2026 |~ Baljeet Singh

Place: Gurugram Director
DIN: 07156209

W
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NOTES:

1. Pursuant to the applicable provisions of the Companies Act, 2013, read with rules made thereunder,
as amended (‘the Act’), a member entitled to attend and vote at the AGM is entitled to appoint one
or more proxies to attend and vote on poll instead of himself/ herself and the proxy need not be a
member of the company. The enclosed proxy form, if intended to be used should reach the
registered office of the company duly completed, stamped and signed not less than forty-eight
hours before the time fixed for the meeting.

2. The details of Director seeking re-appointment, in terms of the Act (including Secretarial Standard-2
on General Meetings) is annexed hereto and forms part of this Notice. :

3. Relevant documents, if any, and statutory registers will be open for inspection at the Registered
Office of the Company on all working days up to the date of the AGM and will also be available for
inspection at the AGM.

4. The payment of dividend on preference shares, as recommended by the Board of Directors, if
declared at AGM, will be made on or before 14" August 2026.

The dividend, if declared and approved at the AGM, will be paid, subject to deduction of tax at
source, to those members or their mandates, whose names appear as beneficial owners at the end
of the business hours on Friday, 10% July 2026 in the list of beneficial owners to be furnished by the
depository(ies) in respect of the shares held in dematerialized form.

Pursuant to the Finance Act, 2020, dividend income is taxable in the hands of shareholders w.e.f.
1%t April 2020 and the Company is required to deduct tax at source from dividend paid to
shareholders at the prescribed rates, for various categories. The shareholders are requested to refer
to the Finance Act, 2020 and amendments thereof. The shareholders are requested to update their
PAN with the Company by sending an email at singh-balieet@dlf.in (Director of the Company) or to
rta@adventz.zuarimoney.com, Zuari Finserv Limited (RTA of the Company) or with their respective
Depository Participants.. ‘ : ‘

5. Corporate member intending to send its authorised representative(s) to attend the meeting are
requested to send a certified copy of the Board Resolution authorizing its representative to attend
_and vote on its behalf at the AGM. :

6. Pursuant to the provisions of the Articles of Association of the Company, voting at a General

appointed Mr. Neeraj Bajaj, Company Secretary in whole time practice as Scrutinizer to scrutinize
the polling process in fair and transparent manner. Mr. Neeraj Bajaj has given his consent to such
appointment.

7. The results along with the Scrutinizers’ Réport shall also be placed on the Company’s website at
www.dlfmallofindia.com and the results of the voting shall be placed on the notice board at the
Registered Office and Corporate Office of the Company.




8. The Company, being a wholly owned subsidiary of DLF Cyber City Developers Limited, therefore,

route map of the venue of the meeting and prominent landmark as per Secretarial Standard 2 on
General Meetmgs have not been provided.

Members are requested to quote their DP ID — Client ID and email-id, telephone/ mobile no..in all
their correspondences.




Details of Directors seeking re-appointment in pursuance of the Secretarial Standard on General Meetings

Name ’ Mr. Baljeet Singh

Director Identification Number (DIN)

07156209

Date of Birth 10-12-1976
Age 49 years
Date of first Appointment on Board 23-10-2023

Qualifications

Mr. Baljeet Singh is a Fellow member of the Institute of
Chartered Accountants of India.

Experience/ expertise in

functional areas

specific

Mr. Baljeet Singh has around 27 years of work experience in
the field of Finance and Accounts and has been working with
DLF Group since 2010. Prior to joining DLF Group, he was
working with Moser Baer India Limited and presently,
designated ‘as Executive Vice-President, - Accounts and
Finance, DLF Power & Services Limited, a fellow subsidiary
company. '

Terms and conditions of re-appointment

Director, liable to retire by rotation.

Shareholding in the Company

Mr. Baljeet Singh holds 1 (one) equity share in the Company
as a hominee of DLF Cyber City Developers Limited, holding
company.

Details of remuneration sought to be
paid, if any

NIL

Details of the remuneration last drawn

He has not drawn any remuneration from the Company.

Relationship with other Directors,
Manager and other KMP(s)

NIL

Number of Board Meetings attended 5outof 5
during the financial year 2025-26 :
Other Directorship(s) 1. DLF Info City Developers {Chandigarh) Limited;
(Public & Private Companies) 2. DLF Info City Hyderabad Limited; »
3. Riveria Commercial Developers Limited;
4. DLF Info City Chennai Limited; and
5. Nambi Buildwell Limited.

Committee Positions
(including the Company)

in companies

Corporate Social Responsibility Committee
1. Paliwal Real Estate Limited- Chairman; and
2. DLF Info City Developers (Chandigarh) Limited — Member.




FORM NO. MGT-11
PROXY FORM

[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3)
of the Companies (Management and Administration) Rules, 2014]

23" Annual General Meeting - Thursday, 16'" July 2026 at 10.00 A.M. (IST)

CIN: U45201DL2003PLC123061

Name of the Company: Paliwal Real Estate Limited

Registered Office: DLF Centre, Sansad Marg, New Delhi-110001

Name of the | Email id:
Member(s): Folio No./ Client Id:
Registered Address: DP Id:

I/ We, being the member(s) holding

................... Shares of the above-named Company, hereby appoint

(1) | Name:

Address:

E-mail ID:

| Signature:

or failing him/her;

(2) |'Name:

Address:

E-mail ID:..

Signature:

or failing him/her;

(3) | Name:

Address:

E-mail ID:

Signature:




as

my/ our proxy to attend and vote for me/ us and on my/ our behalf at the 23 Annual General

Meeting of the Company to be held on Thursday, 16" July 2026 at 10.00 A.M. (IST) at DLF Centre,
Sansad Marg, New Delhi-110001 and at any adjournment thereof in respect of such resolution(s) as
are indicated below:

Resl. | Resolution(s) “ TFor® Against’ | Abstained”
No.

1. | To consider and adopt Audited Financial Statement
for the financial year ended 31t March 2026, Report
of Board of Directors and Auditors’ thereon.

2. |To declare dividend on 5% Non-Cumulative

Compulsorily Convertible Preference Share.

3. | To appoint a Director in place of Mr. Baljeet Singh

(DIN: 07156209), who retires by rotation and being
eligible, offers himself for re-appointment.

Signed this ....... day of........... 2026 AFFIX
' REVENUE
Signature of shareholder STAMP OF
‘ | APPROPRIATE
Signature of Proxy holder (s) VALUE
Notes: _
1) This form of proxy in order to be effective should be duly completed and deposited at the

2)
3)

;5)

Registered Office of the Company, atleast forty eight (48) hours before the commencement of
the meeting.

A Proxy need not be a member of the Company.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate
not more than 10% of the total share capital of the Company carrying voting rights. A member
holding more than 10% of the total share capital of the Company carrying voting rights may
appoint a single person as proxy and such person shall not act as a proxy for any other person or
shareholder.

#This is optional. Please put ‘x’ or ‘v’ in the appropriate column against the resolution indicated in
the Box. If you leave ‘For’ or ‘Against’ or ‘Abstain” column blank against the resolution, your Proxy
will be entitled to vote in the manner as he/ she deems appropriate.

Appointing a proxy does not prevent a member from attendmg the meetmg in person, if he/ she
so desire.




ATTENDANCE SLIP

23" Annual General Meeting - Thursday, 16" July 2026 at 10.00 A.M. (IST)

Full Name and Registered Address of
the Member
(in BLOCK LETTERS)

Full Name of the Proxy (in
BLOCK LETTERS)

.| DP ID - Client ID

No. of Equity Share(s) held

I/ We, being the Registered Shareholder/ Proxy for the Registered Shareholder* of Paliwal Real Estate
Limited (‘the Company’), hereby record my/ our presence at 23™ Annual General Meeting of the
Company to be held on Thursday, 16t July 2026 at 10.00 A.M. (IST) at DLF Centre, Sansad Marg, New
Delhi-110001 and at any adjournment(s) thereof.

Member's/ Proxy's Signature

*Strike off whichever is not relevant




| -Paliwal Real Estate Limited | DLF&
Corporate Office: DLF Cyberpark, : AVAYA
9* Floor, Tower C, Sector- 20, Gurugram 122016, Haryana - india

Tel: +91- 124 4568900

BOARD’S REPORT
Dear Members,

The Board of Directors take pleasure in presenting their 23 Annual Report on the business and operations of
the Company, together with the audited financial statement for the financial year ended 31% March 2026.

Financial Highlights
The financial performance of the Company for the financial year ended 31% March 2026 is as under:

(Rin lakh)

_Revenue from operations o 5433032 ~ 48,016.
Otherincome S . 418.96 o 305 71
Totalincome- . 5474928 48,322.05
Total expenses o T v TP Py g R 3417220  36,066.09
- Profit/ (loss) beforetax .~ 20577.08 1225596
Profit/ (loss) after tax e . 1403581 851191
Total comprehensive i income for the year 140358 851191
Basic & Diluted earnings per share®) 14 086

e a

Financial Performance Review and Analysis

The Company delivered a strong financial perfdrmance during the.period..Revenue {including other income)
grew to X 54,749.28 lakh, delivering a 13.30% growth, as compared to the previous year. The increase in the
revenue is attributable to higher occupancy and increased in rental rates.

Total operating expenses (excludmg flnance costs, depreciation and amortization expenses) were
% 15,581.69 lakh.

Total comprehensive income witnessed a robust Y-o-Y growth of 64.90% and stood at X 14,035.81 lakh
during the year.

Business Review

The Company owns and operates DLF Mall of India, Noida (DLF MOIN), a flagship retail destination that
continues to maintain a distinctive position in the India’s organized retail landscape. DLF- MOIN has
established itself as a landmark consumption destination through its scale, strong brand portfolio, and
differentiated customer proposition. The mall is positioned as India’s first destination mall to introduce the
concept of “zoning,” while also offering a portfolio of 400+ brands supported by entertainment zones and a
diverse culinary mix.

The mall’s operating model is built around a consumer-centric zoning strategy spread across seven floors,
with dedicated zones designed around convenience retail, international fashion, Indian high street, family-
focused categories, dining, and entertainment. The mall is divided into five unique zones, namely Market
Place, International Boulevard, The High Street, Family World, and Leisure Land, each curated to serve
distinct customer needs and occasions. This differentiated layout continues to support stronger customer
navigation, category segmentation, and a more immersive shopping and leisure experience.

CIN: U45201DL2003PLC123061; Email id: customercare@difmallofindia.in; website: www.dlfmallofindia.com
Regd. Office: DLF Centre, Sansad Marg, 8ew Delhi-110001, India Tel.: +91-124-4568900




Strategically located in Sector-18, Noida, the mall enjoys strong connectivity to key catchment areas
including Noida, Greater Noida, East Delhi, South Delhi, and Central Delhi. Improved regional connectivity
and infrastructure enhancements have further strengthened customer access and widened the mall’s trading
catchment. Backed by its scale, accessibility, and .premium positioning, DLF MOIN continues to remain a
landmark retail destination in North India. '

Despite a relatively measured consumption environment across parts of the retail sector, the mall has
continued to demonstrate resilient business performance. This has been supported by healthy customer
traction, improved trading density, and stronger customer spend trends across the categories. The
performance reflects the continued evolution of Noida as an aspirational consumption market and validates
the mall’s focus on premiumization, customer experience, and brand-led growth.

Future Outlook

The outlook for DLF MOIN remains positive, supported by India’s continued economic growth, rising
disposable incomes, and evolving consumer preference toward organized, experience-led retail. The mall is
well positioned to benefit from these structural trends, given its established market leadership, superior
brand mix, and strong relevance among affluent and aspirational consumers in-its catchment.

Noida and the wider NCR region are witnessing sustained residential and commercial development,
particularly in premium and upper-mid income segments, which is expected to further expand the mall’s
addressable consumer base. In this backdrop, DLF MOIN will continue to sharpen its merchandising strategy,
strengthen its premium brand portfolio, and deepen customer engagement through curated experiences and
events.

Going forward, the mall is expected to sustain its leadership position by combining strategic brand curation,

“operational excellence, and consumer-centric initiatives. With continued focus on experience enhancement,
category expansion, .and alignment with changing consumption patterns, DLF MOIN is well placed to
strengthen'its standing as a preferred destination for retail, dining; and entertainment in the region.

Dividend
{a). Equity Shares

Your Board of Directors, in order to conserve the resources of the Company for future development and
growth, have not declared any dividend on equity shares during the financial year under review.

(b) Preference Shares

Your Board of Directors has recommended a dividend at the rate of X5 per 5% Non-Cumulative
Compulsorily Convertible Preference Share (CCPS} on 6,50,00,000 CCPS of X100 each, aggregating to
%32,50,00,000 for the financial year 2025-26.

Capital 'Structure

The paid-up share capital of the Companyis ~X 751 crore comprising 10,10,00,000 equity shares of X 10 each
fully paid-up and 6,50,00,000 preference shares of X 100 each fully paid-up. During the year under review,
there is no change in the authorized, iss_ued and paid-up share capital of the Company.

Transfer to Reserves 7
During the financial year, the Company has not transferred any amount to the general reserve.
Public Deposits

During the financial year, the Company has neither invited nor accepted/ renewed any deposits from the
public within the meaning of Section 73 and 74 of the Companies Act, 2013 read with the rules made
thereunder (‘the Act’).
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Holding Company

DLF Cyber City Developers Limited (DCCDL) along with its nominees holds 100% of the paid-up equity share
capital of the Company and therefore, DCCDL and DLF Limited continues to be the holding compames and
Rajdhani Investments & Agencies Private Limited is the ultimate holding company of your Company.

Subsidiary(ies)/ Associates company(ies)/ Joint Venture(s)

During the year under review, the Company does not have any subsidiary, joint venture, or associate company.
Further, no Company became or ceased to be a subsidiary/ joint venture/ associate of the Company.

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo

The information relating to conservation of energy, technology absorption and foreign exchange earnings and
outgo, as stipulated under Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules,
2014, as amended, is given at Annexure-A hereto and forms part of this Report.

Particulars of Employees/ Employee Remuneration

Being an unlisted Company, disclosure under Section 197(12) of the Act read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not applicable.

Directors and Key Managerial Personnel

The Board of your Company is imbued with a blend of professionalism, knowledge and experience, which
enables the Board to discharge responsibilities and provide effective leadership for the achievement of a long-
term vision and achieve governance standards.

As on 31* March 2026, the Board comprises 4 (four) Directors. The composition of the Board of Directors is in
conformity with the provisions of the Act.

During the year under review and as on this date, the following changes took place in the Board of Directors
and the Key Managerial Personnel of the Company: -

1. The Board of Directors appointed Mr. Sonu Maggo (PAN: AKTPM5081C) as Company Secretary of the
Company w.e.f. 16™ April 2025.

2. The shareholders of the Company at their Annual General Meeting (‘AGM’) held on 28" July 2025 had
approved the appointment of Ms. Gitanjali Singh (DIN: 10811537), Additional Director as Director of the
Company, with effect from 18" October 2024, liable to retire by rotation.

3. Mr. Sonu Maggo resigned as Company Secretary of the Company w.e.f. 27" February 2026.

4. Mr. Manish Mehrotra (DIN: 09076697), Director, has resigned from the directorship of the Company |
w.e.f. 20 April 2026.

Pursuant to the provisions of Section 152 of the Act read with the Articles of Association of the Company,
Mr. Baljeet Singh (DIN: 07156209), Director, is liable to retire by rotation at the ensuing Annual General
Meeting (‘AGM’) and being eligible, has offered himself for re-appointment. The resolution seeking members'
approval for his re-appointment forms part of the notice convening the AGM. The Board of Directors of your
Company has recommended his re-appointment.

A brief resume of the Director seeking re-appointment, along with other details, as stipulated in the Secretarial
Standards on General Meetings, are provided in the Notice convening the AGM.

None of the Directors of the Company is disqualified under Section 164 of the Act.
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Pursuant to the provisions of Section 203 of the Act and as on the date of this report, Mr. Shibli Khan, Manager
and Mr. Ankur Maheshwari, Chief Financial Officer are the Key Managerial Personnel of the Company:.

Directors’ Responsibility Statement
In terms of the provisions of Section 134(5) of the Act, your Directors confirm that-

(a) in the preparation of the annual accounts, the applicable accounting standards had been foIIowed and
there are no material departures from the same;

(b)  they had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company as at 31% March 2026 and of the profit of the Company for that period;

(c}  they had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting fraud‘and other irregularities;

(d)  they had prepared the annual accounts on a going concern basis; and

(e) they had devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively.

Board Meetings

The Board regularly meets to deliberate and decide business policy and strategy in addition to routine and
other statutory businesses. All material information is circulated to the Directors before meetings or placed at
the meeting. The Company also provides an option of video/ audio visual/ teleconferencing facilities to
Directors to facilitate their partlupatlon in meetings. Generally, meetings of the Board/ Committee are held in
Gurugram.

The draft minutes of the Board and its Committee were sent to the members for their comments in
accordance with the Secretarial Standards and after incorporating the comments of Directors, the minutes

were entered in the minutes book within 30 days of the conclusion of the respective meetings.

During the financial year 2025-26, 5 (five) board meetings were held on 16" April 2025, 6" May 2025, 31% July
2025, 27" October 2025 and 15t January 2026.

Composition;, Meetings and Attendance

The composition of the Board and details of attendance of the Directors at the Board Meetings during the
financial year 2025-26 are as follows:

. . : irector & Manager 5
2. Mr. Baljeet Singh Director ' 5 : 5
3. Mr. Manish Mehrotra* Director 5 5
4, Ms. Gitanjali Singh : Director 5 5

*Ceased as Director w.e.f. 20" April 2026.

The maximum interval between any two meetings was less than 120 days, which was in compliance with the
provisions of the Act. The requisite quorum was present in all the meetings.

Corporate Social Responsibility Committee (CSR Committee)

As on the date of this report, the CSR Committee comprises of 3 (three) Directors. The CSR Committee’s
composition and terms of reference are in compliance with provisions of Section 135 of the Act.
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During the financial year under review, two (2) meetings of the CSR Committee were held on 6™ May 2025
and 31 July 2025, ‘

_Name of the Members

1. Mr. Baljeet Singh T “Chairman 2 a 2

2. Mr. Shibli Khan Member 2 - 2
3. Ms.Gitanjali Singh Member 2 2

The requisite quorum was present at both the meetings.

During the year under review, the Company continued to implement a broad spectrum of CSR initiatives
aimed at promoting environment sustainability through DLF Foundation, a charitable trust. Through this
initiative, the Company seeks to develop and maintain public'green spaces, while reinforcing its commitment
to being a responsible corporate citizen.

The Board has adopted the Annual Action Plan for the financial year 2025-26 in accordance with Section 135
of the ‘Act ‘and rules made thereunder. A copy of the Annual Action plan is available on the Company 3
website at Paliwal “Annualaction ‘plan FY-25-26

A'copy of the CSR policy is available on the Company’s website at:
https://www.dlfmallofindia.com/Paliwal CSR ‘Policy

The Annual Report on CSR activities for the financial year 2025—26, as per the prescribed format under the
Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended, is enclosed at Annexure-B.

Statutory Auditors and Auditors’ Report

Pursuant to the provisions of Section 139 of the Act, S.R. Batliboi.& Co. LLP [301003E/ E300005], Chartered
Accountants were re-appointed as Statutory Auditors of the Company to hold office for a second term of 5
(five) consecutive years from the conclusion of 22" AGM till the conclusion of 27%" AGM of the Company to
be heldin the year 2030.

The Auditors’ Report does not contain any qualification, reservation, adverse remark or disclaimer of
opinion. The Notes to the Financial Statement referred to in the Auditors’ Report are self-explanatory and do
not call for any further comments:

Secretarial Audit

Pursuant to'the provisions of Section 204 of the Act,"M/s VKC & Associates, Company.Secretaries in practice,
were appointed as Secretarial Auditors of the Company for the financial year 2025-26. The Secretarial Audit
Report for the financial year ended 31* March 2026 is enclosed at Annexure-C. The said Report does not
contain-any qualification, reservation, adverse remarks or disclaimer.

Cost Records & Audit

Pursuant to the provisions of Section 148 of the Act read with the Companies (Cost Records and Audit) Rules,
2014, maintenance of cost records and appointment of Cost Auditor-are not applicable to Company for the
financial year under review.

Reporting of Fraud by Auditors

During ‘the financial year 2025-26, the auditors have not reported any instances of fraud in respect of the
Company, by its officers or employees under Section 143(12) of the Act.

Sgcretarial Standards
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The Secretarial Standards, i.e. SS-1 and SS-2, relating té ‘Meetings of the Board of Directors’ and ‘General
Meetings’ respectively issued by the Institute of Company Secretaries of India, have been duly followed by
the Company.

Annual Return

In accordance with provisions of the Act, a copy of the Annual Return for the financial year ended 31 March
2026 is available on the website of the Company at weblink: https://www.dlfmallofindia.com/investors_new

Particulars of Loans, Guarantees, Securities and Investments

Particulars of-loans, guarantees, securities-and investments, if.any, have been disclosed .in the notes to the
financial statement for the financial year 2025-26.

Transactions with Related Parties

The Company has robust procedures for identification and monitoring of related party(ies) and related party
transactions. None of the transactions with related parties fall under the scope of Section 188(1) of the Act.

The Company’s policy for related party transactions régulates the transactions between the Company and its
related parties. The policy intends to ensure that proper reporting, approval and disclosure processes are in
place for all transactions between the Company and its related parties. Information on transaction(s) with
related party(ies) pursuant to Section 134(3)(h) of the Act read with Rule 8(2) of the Companies (Accounts)
Rules, 2014, as amended, are given in Form No. AOC-2 at Annexure-D.

For details on related party transactions, members may refer to the notes to the financial statement for the
financial year 2025-26. '

Annual Evaluation of the Board, its Committee & Individual Directors

Your Company has in place. criteria for evaluation of the Board, functioning of its committee and individual
Directors including Independent Directors and specified that such evaluation will be done by the Board,
pursuant to the provisions of the Act and the rules made thereunder.

The Company believes that it is the collective effectiveness of the Board that impacts the Company’s
performance, as a whole. The Board performance is assessed against the role and responsibilities of the
Board as provided in the Act. The parameters for Board performance evaluation have been derived from the
Board’s core role of trusteeship to protect and enhance shareholders’ value as well as to fulfil expectations of
other stakeholders through strategic supervision of the Company.

Evaluation -of the functioning of the Board: Committee is based on discussions amongst the Committee
members. individual Directors are evaluated in the context-of the role played by each Director-as a- member
of the Board at its meetings, in assisting the Board in realising its role of strategic supervision of the
functioning of the Company in pursuit of its purpose and goals. While the Board evaluated its performance
against the laid down criteria, the evaluation of Directors was carried out against the laid down parameters,
anonymously in order to ensure objectivity. '

Internal Financial Controls

The Company has a robust and well-embedded system of internal financial controls. This ensures that all
assets are safeguarded and protected against loss from any unauthorized use or disposition and all
transactions are authorized, recorded and reported correctly. An extensive risk-based programme of internal
audit and management reviews provides assurance on the effectiveness of internal financial controls, which
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are continuously monitored through management reviews, self-assessment, functional experts and ‘also by
the Statutory/ Internal Auditors during the course of their audits.

The internal audit was entrusted to PricewaterhouseCoopers Services LLP. The main thrust of internal audit
was to test and review controls, appraisal of risks and business processes, besides benchmark controls with
the best industry practices.

Further, the Board of Directors monitors the adequacy and effectiveness of your Company’s internal control
framework. The Company’s internal control system is commensurate with the nature, size and complexity of
operations.

Risk Management

The Board of Directors has oversight in the areas of financial risks and control and is also responsible to
frame, implement and monitor the risk management plan and ensuring its effectiveness. Risks are identified
through a consistently applied methodology. The Company has put in place a mechanism to identify, assess,
monitor and mitigate various risks to key business objectives.

PricewaterhouseCoopers Services LLP as Internal Auditors review the adequacy and effectiveness of your
Company'’s internal control which are an integral part of the risk management process.

The Statutory Auditors of the Company have reported that the Company has an adequate internal financial
control system for ﬁnancial reporting..

Significant and Material Orders passed by Regulators or Courts or Tribunals

During the financial year 2025-26, no significant and material order was passed by the regulators/ courts/
tribunals which would impact on the going concern status of the Company and its future operations.
However, significant orders passed previously form a part of Note No. 39 to the financial statement.

Insolvency and Bankruptcy Code, 2016

During the financial year under review, neither any application is made by the Company, nor any proceeding
is pending against the Company under the Insolvency.and Bankruptcy Code, 2016.

Vigil Mechanism

Pursuant to Section 177(9) of the Act, the Company has in place a Vigil Mechanism policy namely ‘Paliwal
Real Estate Limited - Vigil Mechanism’ for establishing a vigil mechanism for Directors and employees to
report their genuine concerns or instances of unethical and/ or improper conduct at the workplace and to
take suitable steps to investigate and correct the same,

The Vigil Mechanism is posted on your Company’s https://www.dlfmallofindia.com/investors
Policy on Prevention, Prohibition and Redressal of Sexual Harassment of Women at Workplace

Your Company has always believed in providing a safe and harassment-free workplace for every individual
working in the Company through various training, awareness and practices.

Your Company continues to follow a robust anti-sexual policy framed by DLF Cyber City Developers Limited,
holding company (‘DCCDL’) on ‘Prevention, Prohibition and Redressal of Sexual Harassment of Women at
Workplace’ in accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013 (“POSH”) and rules made thereunder. Internal Complaints Committee has been set-up
by DCCDL to redress complaints received regarding sexual harassment at various workplaces in accordance
with POSH. The Committee constituted in compliance with POSH ensures a free and fair inquiry process with
clear timelines for resolution.
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All.employees of DCCDL, including its subsidiaries (permanent, contractual, temporary, trainees) are covered
under this policy. The policy is gender neutral. Status of complaints received relating to Sexual Harassment
during financial year 2025-26:

" Number of Complaints of sexual harassment received in the year NIL
Number of Complaints disposed off during the year NIL
Number of cases.pending for more than ninety days NIL

Maternity Benefit Act, 1961

During the financial year 2025-26, the provisions of the Maternity Benefit Act, 1961, are not applicable to the
Company.

Other Information
During the financial year 2025-26:

e There have been no material changes and commitments affecting the financial position of your Company
which have occurred between the end of the financial year to which the financial statement relates and
the date of this Report. -

e There has been no change in the nature of business during the financial year under review.

e There was no instance of one-time settlement with any Bank or Financial Institution,

Awards and Accolades

During the period under:review, DLF Mall of India, Noida has been recognized as Gastronomy. & Retail
Destination of the year at the Delhiites Food & Nightlife awards 2026. "

Acknowledgement

Your Company continues to occupy respectful stature among stakeholders, most of all our valuable customers.
Your Directors would like to express their sincere appreciation for assistance and co-operation received from
the business partners, stakeholders, suppliers including financial institutions, banks, Central and State
Government authorities, customers, tenants and other business associates.  All of them have extended their
valuable and sustained support and encouragement during the year under review. It will be the Company'’s
endeavor to build and nurture strong links with its stakeholders.

The Directors appreciate and value the contribution made by every member-of the DLF family."

For.and on behalf of the Board of Directors
of PaliwaReal Esthte ldmited
N
o \Q p
\ i

: : Bdljeet Singh ibli Khan
Date: 06.05.2026 - Director ctor & Manager
Place: Gurugram ~ (DIN: 07156209) IN: 10351090)

i
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ANNEXURE - A

Particulars required to be disclosed under Section 134(3){m) of the Companies Act, 2013 read with the
Companies (Accounts) Rules, 2014:

A.

CONSERVATION OF ENERGY:

(i)

The steps taken
conservation of energy

or impact on

The Company has taken the following initiatives to
reduce dependency on conventional power in FY 2025-
26:

1) Revamping of chiller cooling towers (1000TRx6 and
350TRx 2) has been completed to enhance
performance and improve efficiency and reduce
electricity consumption. '

2) Energy performance test on chillers has been carried
out.

3) Complete -overhauling has  been carried out to
enhance the chillers efficiency.

4) Replaced 91 nos. AHUs cooling coils and enhanced
the efficiency of AHUs.

5) AHF (Active Harmonics filters) installed to eliminate
the Power harmonics and enhance the power
quality which has impacted on reduction of power
losses and improved efficiency of equipment.

Impact on Conservation of Energy
1) Reduction in Electricity consumption.
2) Lower Energy Losses. ,
3) Monetary saving in energy consumption.
4) Reduction in carbon footprint.

(ii)

The steps taken by the Company for
utilizing alternate sources of energy

1) In FY 2025-26, the company utilized 44962 KWH of
electrical units generated by Solar Photovoltaic (PV)
based rooftop electrical system.

2) In FY 2025-26, the company utilized 1,19,83,794

KWH of Solar electricity units through open access.

The capital investment on energy
conservation equipment

~% 244.7 Lakh

TECHNOLOGY ABSORPTION:

The efforts made towards

technology absorption

e Retrofit emission control devices installed in diesel
gensets to reduce carbon emission.

e For better reliability of lightening arrestor replaced
with streamer lightening arrestor and conventional
lightening arrestor as per IEC 62305-3.

(imported during the last three
years reckoned from the beginning
of the financial year): -

(i1) The benefits derived like product | N.A.
improvement,  cost  reduction,
product development or import
substitution

(iii) In case of imported technology | N.A.
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a) the details of the imported
technology:

b) - the year of imports:

¢} whether the technology has
been fully absorbed:

d) if not fuilly absorbed, are as
where absorption has not
taken place, and the reasons |
thereof

(iv) The expenditure incurred on | N.A.

Research and Development.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:
{Xin Lakh)
S.No. | Particulars : 2025-26 2024-25
(i) The. Foreign Exchange earned in terms of NIL NIL
actual inflows during the year;and
(ii) The Foreign Exchange outgo during the year in 74.03 | 21.19 o~§/
terms of actual outflows. @t ;

Date: 06.05.2026
Place: Gurugram
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For and on behalf of the Board of Directors

o[PaIiwal eal Estatzl‘.}nﬁt
MUBUAN

A

Baljeet|Singh Shibli Khan
Director Directo) & Manager
(DIN: 07156209) (DIN\10351090)
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- Paliwal Real Estate Limited DL F%
Corpcrate Office: DLF Cyberpark, , L ?&‘A
9t Floor, Tower C, Sector- 20, Gurugram — 122016, Haryana - India

Tel: +91-124-4568900 '

ANNEXURE ~ ‘B’

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
[Pursuant to clause (o) of sub-Section (3) of Section 134 of the Act and Rule 8 of the Companies
(Corporate Social Responsibility) Rules, 2014, as amended]

1. Brief outline on CSR Policy of the Company:

Paliwal Real Estate Limited has implemented its CSR Activities to integrate economic, environmental and
social objectives with its operations and growth for common good as per Schedule Vil of the Companies
Act, 2013 including any statutory amendment(s), modification(s) or re-enactment thereof for the time
being in force.

2. Composition of CSR Committee:

S. | Nameof Director | Designation/ Number of meeting(s) of | Number of meeting(s) of
No. . | Natureof | CSRCommitteeheld | CSR Committee attended
i o | Directorship -
1. Mr. Baljeet Singh Non-executive 2 2
(Chairman) Director
2. Mr. Shibli Khan Non-executive 2 2
{(Member) Director & ‘
Manager
3. Ms. Gitanjali Singh Non-executive 2 2
(Member) Director

3. Web-link(s) for Composition of CSR committee, CSR Policy and CSR projects approved by the board:

CSR Committee: https://www.dlfmallofindia.com/investors new
Annual Action Plan: Paliwal Annual action plan FY-25-26
CSR Policy: https://www.dlfmallofindia.com/Paliwal CSR_Policy

4. Executive summary along with web-link(s) of Impact Assessment of CSR projects carried out in pursuance
of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014:

Not Applicable for the financial year 2025-26.
5(a) Average net profit of the company as per Section 135(5):
% 9,480.88 lakh
(b) Two percent of average net profit of the Company as per Section 135(5):

X189.62 lakh

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:

NIL

. (d) Amount required to be set off for the financial year 2025-26, if any:
NIL '

CIN: U45201DL2003PLC123061; Email id: customercare@dIfmallofindia.in; website: www.dIfmallofindia.com
Regd. Office: DLF Centre, Sansad Marg, New Delhi-110001, India Tel.; +91-124-4568900

19




“ (e\s) Total CSR obligation for the financial year 2025-26 [(5(b)+5(c)-5(d)]:

X189.62 lakh

6{a) Amount spent on CSR Projects {both Ongoing Project and other than Ongoing Project):

NIL

{b) Amount spent in Administrative Overheads:

NIL

{c) Amount spent on Impact Assessment, if applicable:

NIL

(d) Total amount spent for the Financial Year [6(a)+6(b)+6(c)]:

NIL

-(e) CSR amount spent or unspent for the financial year 2025-26:

_ Total Amount Spent
_ for the financial

~ Amdu‘nt Unspent
(X in Lakh)

year 2025-26 Total Amount tr‘ansferred to  Amount transferred to any fund specified under
S (Rin Lakh)‘ Unspent CSR Account as per Schedule Vil as per second prowso to Section
o ‘ Section 135(5) o 135(5) ‘ j
Amount ~  Dateof = Nameofthe  Amount Date of transfere ;
; ~ transfer Fund o ‘
NIL 18962  23/04/2026 - - -
{f). Excess amount for set off, if any: N.A.
sl. No. ‘é‘Pa’rticular; ~ Amount
. . | . (Rinlakh)
) Two percent of average net proflt of the company as per Sectnon 135(5) -
(i) Total amount spent for the fmanual year 2025-26 -
(i) Excess amount spent for the fmancnal year 2025-26 [(ii)- (|)] - -
(iv) Surplus arising out of the CSR projects or programmes or activities of the prevnous -
~financial years, if any
(v)  Amount available for set off in succeedmg fmancual years (Ill) (iv)] -
7. Details of Unspent CSR amount for the preceding three financial years:

1 -2 ; = 4 - 5% 6 ; ; 7. 8
Sl. |  Preceding Amount Balance Amount | Amount transferredtoa | Amount |Deficieng
No. financial transferred to Am‘oUnt_ in spent in | fund as specified under |remaining to|y, if any

year(s) Unspent CSR Unspent CSR the | Schedule VIl as per | be spent in
| Account under Account under| financial | second proviso to | succeeding
Section 135 (6) |Section 135 (6) year Section 135(5), if any financial
(X in Lakh) (Xin Lakh) [(Xinlakh) | Amount | Dateof years
‘ : (XinlLakh) | transfer | (XinLakh)
1. 2024-25 ~69.67 ~69.67 - - - ~69.67 -
Total ~69.67 ~69.67 - - - ~69.67 -
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N
o

8 . Whether any capital assets have been created or acquired through Corporate Social Responsibility amount
spent in the Financial Year:
Yes -
if yes, enter the number of Capital assets created/ acquired:
| NA,
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year:
N.A.
- Sl Short particula’rs  Pin code of Dateof  Amountof  Details of entity/ Authdritﬂ L
~ No. ofthe property ~ the : creatioh ‘ CSR : benefluary of the registered
or asset(s) property or ; amount ; owner
lincluding  asset(s) . spent . -
complete (X in Lakh) CR Name ~ Registered
address and ‘ _ Registration : address
location of the number, if :
. broperty] | L ... | ©pplicable | .
(1) (2) (3) (4) (5) (6)
9.

Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per

Section 135(5):

The Board of Directors on the recommendation of the CSR Committee had approved CSR contribution for
undertaking Ongoing/ Multiyear project. Since the project of the Company is Ongoing/ Multiyear project,
the unspent amount has been transferred to a separate bank account (‘PALIWAL REAL ESTATE LTD
UNSPENT CSR ACCOUNT FY 2025-26') on 23™ April 2026. In accordance with the provisions of Segtion
135(6), the said unspent amount is required to be spent by 31* March 2029.

Date: 06.05.2026
Place: Gurugram

Lelleudé

Baljeet Singh
Director

Chairman, CSR Committee
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ANNEXURE-C

”VKC; & Associates

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31,2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

PALIWAL REAL ESTATE LIMITED

CIN: U45201DI1.2003PL.C123061

Registered office address: - DLF Centre Sansad Marg,
Central Delhi- 110001, India

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the ~adherence to good corporate practices by PALIWAL REAL ESTATE LIMITED
(hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conduct/statutory compliances and expressing
our opinion.thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the conduct of Secretarial Audit, we
hereby report that in our opinion, the Company has during the audit period covering the financial
year ended on March 31, 2026 complied with the statutory provisions listed hereunder and also
that the Company has proper Board-processes and compliance-mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2026 according to the
provisions of: ‘

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(if) The Securities Contracts (Regulation) Act, 1956 (*SCRA’) and the rules made thereunder:

(iii)The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv)The Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Invéstment, Overseas Direct Investment and External
Commercial Borrowings; Not Applicable

Principle office:
D-38, LGF (L/S), South Extension Part - 1|

New Delhi - 110049, India
+91 11 49121644,49121645,
pcs@vkceindia.com, www.vkcindia.com




(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’): -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; Not Applicable

b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015: Not Applicable

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; Not Applicable

d) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008; Not Applicable

e) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; Not Applicable

f) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; Not Applicable ;

2) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; - Not Applicable

h) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations 2025 (regarding the Companies Act and dealing with client); Not
applicable as the Company is not registered as Registrar to issue and Share
Transfer Agent during the financial year under review.

i) The Securities and Exchange Board of India (Delisting of Equity Shares) chulatzons
2021; - Not Applicable and;

1) The Securmes and Exchange Board of India (Buy-back of Securities) Regulations,
2018; - Not Applicable

(vi) The Company owns and operates DLF Mall of India, Noida. There is no law as such
applicable specifically to the business operations of the Company.

We have also examined compliance with the applicable clauses of the following: -

(i) ~Secretarial Standards issued by The Institute of Company Secretaries of India.
(i) The Listing Agreements entered into by the Company with the Stock Exchange(s); - Not
Applicable

Based on our examination and verification of records produced to us and according to the
information and explanations given to us by the Company, in our opinion, during the period under
review the Company has complied with the provisions of the Act, Rules, Regulations, Standards
and Guidelines etc. mentioned above.,

We further report that
The Board of Directors of the Company has been duly constituted. The changes in the composition

of the Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.

Page 2 of 4
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Adequate notice(s) have been given to all Directors to schedule the Board and Committee
Meetings, agenda and detailed notes on agenda were sent at least seven days in advance, other than
those meetings which were held on shorter notice in compliance with the provisions of the Act,
and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

All decisions at Board and Committee Meetings have been carried out unanimously as recorded
in the minutes of the meetings of the Board of Directors or Committees of the Board as the case
may be. Further there is no case of views of the dissenting members as per the recordings in the
minutes of the meetings of the Board or Committee thereof.

We further report that there are adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with the applicable
laws, rules, regulations and guidelines.

We further report that during the audit period, the Company has no specific events/actions
having major bearing on the Company’s affairs in pursuance of the above referred laws, rules,
regulations, standards & guidelines. ’

FOR VKC & ASSOCIATES
(Company Secretaries)
Unique Cdde: P2018DE077000

<

e
e

CS MOHIT K DIXIT
Partner
FCS No: 12361
CPNo. 17827
Date: May 6, 2026 , UDIN: FO12361H000256352
- Place: New Delhi ' Peer Review Certificate. No. 6406/2025

Note: This report is to be read with our letter of even date which is annexed as Annexure A and
forms an integral part of this report.

Page 3 of 4
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‘Annexure - A’
To
The Members,
PALIWAL REAL ESTATE LIMITED
CIN: U45201D1,2003P1.C12306]
Registered office address: - DLF Centre Sansad Marg,
Central Delhi- 110001, India

Our report of even date is to be read along with this letter.

I.. Maintenance of secretarial records is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

o

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices we follow provide a reasonable basis for our opinion.

3. We conducted the secretarial audit by examining the secretarial records including minutes,
documents, registers, other records and returns related to the applicable laws on the Company
etc. The management has confirmed that the records submitted to us are true and correct.

4. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

5. Wherever required, we have obtained the Management representation about the comphance
of laws, rules and regulations and happening of events etc.

6.  The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the
verification of procedures on test basis.

7. The Secretarial Audit report is neither an assurance as to the future viability of the company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

FOR VKC & ASSOCIATES
(Company Becretaries)
Unigue Cdde: P201 8%)1?0 77000

CS MOHIT K DIXIT

Partner

FCS No. 12361

: C P No. 17827

Date: May 6, 2026 UDIN: FO123611H000256352

Place: New Delhi ' Peer Review Certificate. No. 6406/2025

Page 4 of 4
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Paliwal Real Estate Limited
Corporate Office: DLF Cyberpark,
9" Floor, Tower C, Sector- 20, Gurugram — 122016, Haryana - India
Tel: +91-124-4568900

AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014)

DLF&.

Annexure-D

Form for Disclosure of particulars of contracts/arrangements entered into by the Company with related
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms’
length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arms’ length basis:

There were no contracts or arrangements or transactions entered into during the year ended 31 March

2026, which were not at arm’s length basis.

2. Details of material contracts or arrangements or transactions at Arms’ length basis:

(X in Lakh)
Name(s) of Nature of | Duration | Salient terms of | Date(s) of Transaction Amount
the related | transaction of the contracts or | Approval Amount paid as
party and Transaction arrangements by the advances,
nature of or transactions Board if any
Relationship including the
value
DLF Power & | Availing/ | Financial The related | 16.01.2025 9,131.71 Nil
Services Rendering | year 2025- | party
Limited, fellow | of services | 26 transactions
subsidiary | were  entered
Company during the
financial year at
arm’s length
basis.
&

Date: 06.05.2026
Place: Gurugram

4

W

For an/cﬂn behalf of the Board of Directors
of Paliwal Real Estate L|m|t

K4

Shibli Khan
Director & Manager

(DI}

:01351090)

CiN: U45201DL2003PLC123061; Email id; customercare@dfmallofindia.in; website: www.dlfmallofindia.com

Regd. Office: DLF Centre, Sansad Marg, New Delhi-110001, india Tel.: +91-124-4568900

Baljeet Singh
Director
(DIN: 07156209)

1 %
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Alh Floor, OIMice 405

SR BATL’BO’ & CO. LLP World Mark - 2, Asset No. B

Chartered Accountants IGI Airport Hospitality District, Aerocity
New Delhl - 110 037, India

Tel : +91 11 4681 9500

INDEPENDENT AUDITOR’S REPORT
To the Members of Paliwal Real Estate Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Paliwal Real Estate Limited (“the Company™), which comprise the
Balance sheet as at March 31, 2026, the Statement of Profit and Loss. including the statement of Other
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the vear then ended.
and notes to the financial statements, including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act™). in the
manner so required and give a true and fair view in conformity with the accounting principles generally aceepted
in India, of the state of affairs of the Company as at March 31, 2026, its profit including other comprehensive
income, its cash flows and the changes in equity for the vear ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act, Our responsibilities under those Standards are further deseribed in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report. We are independent
of the Company in accordance with the *Code of Ethics® issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical 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 audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Director’s report, but does not include the financial statements and our auditor’s report
thereon.

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 financial statements, our responsibility is to read the other information and, in
doing so, consider whether such other information s materially inconsistent with the financial statements or our
knowledge obtained in the 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.

7
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S.E. Batiisoi & Co. LLP

Chartered Accountants

Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2013, as amended. 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 the 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 statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

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

Our objectives are to obtain reasonable assurance about whether the 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 financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

¢
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S.R. Batrisoi & Co. LLP

Chartered Accountants

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

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

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

Report on Other Legal and Regulatory Requirements

l.

I

As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

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 purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matters stated in the paragraph 2(i)(vi) below
on reporting under Rule 11(g);

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

(d) In our opinion. the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules. 2015, as amended:

(e) On the basis of the 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:

(f) The modification relating to the maintenance of accounts and other matters connected therewith are as

stated in the paragraph 2(b) above on reporting under section 143(3)(b) and paragraph 2(i)(vi) below on
reporting under Rule 11(g);
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(g) With respect to the adequacy of the internal financial controls with reference to these financial statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2" to this
report;

(h)

()

The Company has not paid or provided for any managerial remuneration during the year ended March
31, 2026. Accordingly. the provisions of section 197 read with Schedule V of the Act are not applicable
to the Company for the year ended March 31, 2026;

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, as amended in our opinion and to the best of our
information and according to the explanations given to us:

ii.

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 39 to the financial statements;

The Company 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.

The management has represented that, to the best of its knowledge and belief, as disclosed in the
note 47(v) to the financial statements, no funds have been advanced or loaned or invested (either
from barrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other persons or entities, 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;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
note 47(vi) to the financial statements, no funds have been received by the Company from any
persons or entities, including foreign entities (*Funding Parties™). with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether. directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries: and

¢) Based on such audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us 1o believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company.
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vi. The Company has migrated from legacy accounting software to new accounting software during the
year. Based on our examination of legacy and new accounting software, which included test checks
and review of Service Organisation Controls report of legacy software operated by a third party
service provider, both accounting software has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in both software,
except that in respect of new accounting software where audit trail feature was not enabled for direct
changes to data when using certain access rights, as described in note 46 to the financial statements.
Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with in respect of the new and legacy accounting software wherever enabled.
Additionally, the audit trail for the financial year ended March 31, 2025 has been preserved by the
Company as per the statutory requirements for record retention, however for the reasons stated in
aforesaid note, we are unable to comment whether the audit trail feature for the financial year ended
March 31, 2024 has been preserved by the Company in compliance with the statutory requirements
for record retention.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI1 Firm Registration Number: 301003E/E300005

el

per Pranay Gupta

Partner

Membership Number: 511764
UDIN: 2651 1764VHSTZ01020
Place of Signature: New Delhi
Date: May 6, 2026
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Annexure “1" referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirement’
section of our report of even date

Re: Paliwal Real Estate Limited (*the Company™)

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and

belief, we state that:

i)

ii)

iii)

(a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of property. plant and equipment and investment property.

(B) The Company has not capitalized any intangible assets in the books of the Company and accordingly,
the requirement to report on clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) Property, Plant and Equipment and Investment property has been physically verified by the management
during the year and no material discrepancies were identified on such verification.

(c) Lease deed of Leasehold Land and buildings thereon included in Investment Property are pledged with
the lender as security for securing long-term borrowings availed by the Company and are not available with
the Company. The same has been confirmed by the lender at the year end.

(d) The Company has not revalued its Property, Plant and Equipment during the year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

{a) The management has conducted physical verification of inventory at reasonable intervals during the
year. In our opinion the coverage and the procedure of such verification by the management is appropriate.
There were no discrepancies of 10% or more in aggregate for each class of inventory noticed on such physical

verification.

(b) The Company has not been sanctioned working capital limits in excess of ¥ five crores in aggregate from
banks or financial institutions during any point of time of the year on the basis of security of current assets.
Accordingly. the requirement to report on clause 3(ii)(b) of the Order is not applicable to the Company.

(a)During the year, the Company has not provided loans, advances in the nature of loans, stood guarantee or
provided security to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on ¢lause 3(iii)(a) of the Order is not applicable to the Company.

(b)During the year, the Company has not made investments, provided guarantees, provided security and

granted loans and advances in the nature of loans to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not applicable to the

Company.

(c) The Company has not granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly. the requirement to report on clause 3(iii)(c) of the

Order is not applicable to the Company.
%

33



S.R. BatLisoi & Co. LLP

Chartered Accountants

iv)

v)

vi)

vii)

(d) The Company has not granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(d) of the
Order is not applicable to the Company.

(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(e) of the Order is
not applicable to the Company.

(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable
to the Company.

There are no loans, investments, guarantees and security in respect of which provisions of sections 185 and
186 of the Companies Act, 2013 are applicable and accordingly. the requirement to report on clause 3(iv) of
the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed
to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder.

to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable
to the Company.

The Central Government has not specified the maintenance of cost records under section [48(1) of the
Companies Act, 2013, for the products/services of the Company.

(a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including
goods and services tax, income-tax, cess and other statutory dues applicable to it. According to the
information and explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of more
than six months from the date they became payable. The provisions relating to provident fund, employees’
state insurance, sales-tax, service tax, duty of customs, duty of excise and value added tax are not applicable
to the Company.

(b) The dues outstanding of goods and services tax. which have not been deposited on account of any dispute
are as follows:

Name ol Nature ol dues Demand Paid Period to Forum where
the statute (X in Under which the the dispute is
lacs) protest amount pending
(T in lacs) relates

Goods & Demand of GST in 11,793.79 392 8% | Financial Year | Commissioner
Services respect of denial of 2019-20 to Appeal-CGST &
Tax Act, ITC. mismatch with 2023-24 Central Excise
2017 GSTR-9C Noida

There are no dues of income tax, cess or other statutory dues which have not been deposited on account
any dispute. The provisions relating to provident fund, employees’ state insurance, value added tax, sales-
tax, duty of excise and duty of custom are not applicable to the Company.

y i)
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viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of

ix)

x)

xi)

xii)

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(a) Loans amounting to ¥ 8,425.54 lacs are repayable on demand and such loans thereon have not been
demanded for repayment during the relevant financial year. The Company has not defaulted in repayment of
other borrowings or payment of interest thereon to any lender, including the interest payable on loans
repayable on demand.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority.

(c) The Company has not obtained and utilized term loans during the year hence, the requirement to report
on clause 3(ix)(c) of the Order is not applicable to the Company.

(d ) On an overall examination of the financial statements of the Company, the Company has used funds
raised on short-term basis in the form of loans repayable on demand taken from related parties and other
current liabilities aggregating to Z 25,224.65 lacs (excluding current maturities of long-term borrowings) for
long-term purposes representing acquisition of investment property. Investment property under
development, other assets and repayment of long-term bank loans.

(¢) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to
report on clause 3(ix)(e) of the Order is not applicable to the Company.

(F) The Company does not have any subsidiary. associate or joint venture. Accordingly, the requirement o
report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer/further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable
to the Company.

(b) The Company has not made any preferential allotment or private placement of shares {fully or partially
or optionally convertible debentures during the year under audit and hence. the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

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

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

(¢) As represented to us by the management, there were no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi company as per the provisions of the Companies Act. 2013. Therefore, the
requirement to report on clause 3(xii)(a), (b) and (c) of the Order is not applicable to the Company.
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xiii) Transactions with the related parties are in compliance with section 188 of the Companies, Act, 2013 where

Xiv)

V)

xvi)

applicable and the details have been disclosed in the notes to the financial statements, as required by the
applicable accounting standards. The provisions of section 177 are not applicable to the company and
accordingly the requirement to report under clause 3 (xiii) of the order in so far as it relates 1o section 177
of the Act is not applicable to the Company.

(a) The Company has an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected with its
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.

(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to
the Company. Accordingly. the requirement to report on clause (xvi)(a) of the Order is not applicable to the
Company,

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly,
the requirement to report on clause 3(xvi)(b) of the Order is not applicable to the Company.

() The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly. the requirement to report on clause 3(xvi) of the Order is not applicable to the
Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on clause
3(xvi) of the Order is not applicable to the Company.

xvii) The Company has not incurred cash losses in the current financial year and in the immediately preceding

financial vear.

xvili) There has been no resignation of the statutory auditors during the year and accordingly requirement to report

Xix)

on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in Note 33 to the financial statements, the ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions and considering the Company's current liabilities
exceeds the current assets by  31,158.70 lacs, the Company has obtained the letter of financial support from
the Holding Company. nothing has come to our attention, which causes us to believe that Company is not
capable of meeting its liabilities, existing at the date of balance sheet, as and when they fall due within a
period of one year from the balance sheet date.

We, further state that this is not an assurance as to the future viability of the Company and our reporting is
based on the facts up to the date of the audit report and we neither give any guaraniee nor any assurance that
all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.
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xx) ({a) In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred
to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second proviso to
sub section 5 of section 135 of the Act. This matter has been disclosed in note 45 to the financial statements.

(b) All amounts that are unspent under section (5) of section 135 of Companies Act, pursuant to any ongoing
project, has been transferred to special account in compliance of with provisions of sub section (6) of section
135 of the said Act. This matter has been disclosed in note 45 to the financial statements.

xxi) The Company does not have any subsidiary, joint ventures and associates and accordingly requirement to
report on Clause 3(xxi) of the Order is not applicable to the Company.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 30 1003E/E300005

s>

per Pranay Gupta

Partner

Membership Number: 511764
UDIN: 2651 1764VHSTZ01020
Place of Signature: New Delhi
Date: May 06, 2026
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Annexure “2" to the Independent Auditor’s Report of even date on the financial statements of Paliwal Real
Estate Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Com panies
Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Paliwal Real Estate
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.

Management's Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal {inancial 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 (*ICALI"). 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 the 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,

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference fo these
financial statements 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. as
specified under section 143¢10) of the Act, to the extent applicable to an audit of internal financial contrals, both
issued by ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to these financial statements 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 with reference 1o these financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements included obtaining an understanding of internal financial
controls with reference to these financial statements, 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 with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements 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

?,
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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 With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial control with
reference to financial statements 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, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements 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 issued by the ICAL

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

T

per Pranay (fupta

Partner

Membership Number: 511764
UDIN: 2651 1764VHSTZO1020
Place of Signature: New Delhi
Date; May 6, 2026
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Balunce Sheet as at March 31, 2026
LA woinnts i & lises, nifess ochernwse staiedi

Nates As at Asal
March 31, 2026 Mlarch 31, 2025
ASSETS
Nof-current assets
Property. plant and equipment 3 82 i3
[nvestmint property 4 1,91, 447.26 1,967,289 54
Investment property under developier 4 Q6897 RRITNY
Financial wssels
Investiments 5 131.71 124 04
Othser finnncin] assits fi B78.66 87111
Deferred tax assety (net) 8 1,006.26 4057 46
Non enrment L assets (net) ] 749,09 b6 22
Othier non curment assets o 446,04 161 64
Total non current assets 1,97.073.81 203538 68
Current assets
Inventories I 26,71 A7 06
Fimancial assets
Trade recervaliles 12 2,906.30 218129
Cash and cash equivalents 13 6.48 457
Other bank balances 14 93831 679.11
Other linancial nssets 1 - 0 50
Oriher current nssets {4 495,85 | 015
Total current assels 4.407.65 4462 68
TOTAL ASSETS 20148146 20802136
EQUITY AND LIABILITIES
Equity
Eqpuity share capital 15 10,104,00 10,100.00
Imstrument entirely equity in pature 15 63,000,00 65,000.00
Other equity 16 (47.933.8T) (61969 68)
Tatal equity 217,166.13 13.130.32
Non-current Hahilities
Financinl linbilities
Boarrowings 17 1,22, 486.45 1.28.420 56
Lense liahilities 19 11,084.90 10,723.95
Other financial liobilitics 18 4,588.23 232980
Other non-curment [mbilities 20 589,40 593.33
Total non current linbilities 1. 38.748.98 1.42.567.64
Current fiabilitics
Financial linbilities
Bomowings 17 14,359.60 31,581.15
Lease liabilities 3 973.18 97318
Trade payables el
Tolal outstanding dues of micro enterprises and small enterprises 64427 158.03
Total outstanding dues of creditors other than micro enterprises and small enterprises 842,50 317593
Other financial liabilives 2 14.912.25 1689631
Other current liabilities ! 3.734.55 233880
Total current Habilities 35.566.35 52.323.40
TOTAL LIABILITIES 1.74315.33 1,94 891.04
TOTAL EQUITY AND LIABILITIES &ﬂ]!u].ﬂi EED!!EIII 36
Material sccounting policies 2
The nccompanyingz notes form an integral part of the financial statements.
As per our repont of even date attnched
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Paliwal Real Estate Limited /

ICAI Firm Registration No.: 301003E E300005
— ¥
G
==

per Prafiay Gupta
Partner

M@. S
Baljoet Singh
[Jirector

DIN - 07156209

ireckpr & Manager
IN - 1035109
Membership Number: 511764

-

Ankur Maheshwari
Chief Financial Officer

Place : New Delhi
Daee ; May 6, 2026

Place | Guripriim
Dute : May 6, 2026
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Paliwal Real Estate Limited
Statement of profit and loss for the year ended March 31, 2026
{oAl cmmonnis i & facs, wiless othenvize staied)

MNotes For the year ended For the vear ended
March 31, 2026 March 31, 2025
Income
Revenue from operations a5 54,330.31 48.016.34
Other income 26 418,96 305,71
Total income 54.749.28 48,322 05
Expenses
Cost of power, fuel and facility maintenance expenses 37 12,188.74 1144666
Finance costs 28 12.9404.04 15,698, 10
Depreciation expense D 5,646,406 554964
Other expenses 0 3.392.96 337169
Total expenses 34,172.20 36,066 09
Profit before tax 20,577.08 12,253,196
Tux expense 3l
Current tax 3,590.07 2,147 45
Deferred tux 2.951.20 1.596 60
Total income tax expenses 6,541.27 3.744.05
Profit for the year 14,035.81 851191
Other comprehensive income = =
Total comprehensive income for the vear 14.035.81 8.511.91

Earnings per equity share |Face value per share 2 10 ench {March 31, 2025: 3 10 each)| 32

Basic earning per share in (3) 1.42 0.86
Diluted earning per share in (2} 1.42 0,86
Material accounting policies 1

The sccampanying noles form an integral part of the financiol statements
As per our report of even dale attsched
For S.R Batlibal & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountans Patiwal Real Estate Limited
1CAL Firm Registration No: 301003E/ E30(005

per Pranay Gupia

Partner
Membership Number: 511764

Director
DIN - 07156209

Place - New Delli
Date : May 6. 2026

Chiel Finaneial Officer

@

Plaee : Gurugram
Date : May 6, 2026
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Paliwal Real Estate Limited
Stutement of cash flows for the year ended March 31, 2026
Al comoeins in & lges, nnless athervise siated)

Faor the vear ended For the year ended
Murch 31, 2026 March 31, 2025
A, Operating activities
Net Profit before tax 20,577.08 1225596
Adjustment to reconcile profit before tax to net cash Mows :
Finance costs 11,153.74 13.939.04
Allowance for expected eredit losses 4.1 34 82
Unelaimed balanees! provision no longer required written back (33.62) =
Deprecition expense S6-6.40 5549 64
Rent straighthining (306.67) 83.62
Expenses on finaneial lability measured at amontised cost (net) 21.08 19.89
Finance cost on lease liability of lease rental 1,334.13 1.293.36
Interest income {171.55) (12393)
Operating profit before working capital changes 38,224.76 33,052 40
Adjustment for change in working capital :
Increase in trade receivables (729.13) (17017
Decrease/(merease) 1n Anancial and other assels 420,98 (180 38)
{Increase)/decrease in inventories 9.64) 21552
( Drecrease ) nerease in trade payables 1,143.22 {1.472.25)
Inerease in linancial and other habilivies 3,275.89 1.967 58
Cash flow from operations 42.326.08 3322270
Income tax paid {net of refunds) {3.675.95) (1574 50)
Net eash Mows from operating activities (A) 38.650.13 3164820
B.  Investing activitics
Purchase of property. plant and equipment. investment property (including mvestment property under
development) (1,320.89) (407.04)
Decrease in other bank balances (268.29) 45813
Interest received 173.19 84 48
Net cash (used in)/Mows from investing activities (B) (1.415.99) 135.57
. Financing activities
Repayment of short term borrowing 128,896.46) [ 18,345 00
Repayment of long term bank berrowing (5,562.57) (5.184.06)
Proceeds from short term borrowing 11,300.00 7.850.00
Iinterest payments of lease linbalities (973.18) (973.18)
Interest paid (13,4 10.00) (15011 96)
Net cash used in finnncing activities ( C) (37,542.23) 131.664 20)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (308.09) 11957
Cash and cash equivalents ot the beginning of the year 314.57 19500
Cash and cash equivalents at the end of the vear (refer note 13) 6.48 314 57

Muterial accounting policies

The secompanying notes form anointegenl part of the finuneial statements
As per our repon of even date altached
For S.R. Batliboi & Co. LLP

Chanered Accountunts
ICAl Firm Registration No.: 301003E/ E3000035

SR8

per Pranay Gupta
Pariner
Membership Number, 511764

Place : New Delhi
Date : May 6, 2026
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Place : Gu.rug,ﬂuw&

Date : May 6, 2026




Paliwal Real Estate Limited
Statement of changes in equity for the year ended March 31, 2026
CAN cmmrannits dnt 2 faes, widess atheriise stated)

A Equity share eapital

For the vear ended Mareh 31, 2026
Particulars As Changes during the As af

April 1, 2025 yeur Mlaieh 31, 2026
TO10,00,000 equity shiare of F 10 each, subseribed 10, 100,00 - L0, DOk 0
and fully paid up
Tutal 10,100.00 - 10,140,000
For the year ended March 31, 2025
Particulars Asal Changes during the As ol

April |, 2024 Vet March 31, 2025
Eqquity share capital 10,10,00,000 equity share of 2 10 10, 1.0 - 10, 100.00
each, subscribed and fully paid wp
Total 10, 000 - 10, 100,00
Preference share eapital
For the venr ended March 31, 2026
Particulars Asat Changes during the As it

Al 1, 2025 vear Murch 31, 2026
5%  Non-cumulative  compubsorily  convertible 65,000,00 - 63, 000,00
preference sharves 6,50,00,000 of & 100 each fsoed,
subseribed and fully paid
Tatal 65,000.00 2 6500000
For the vear endied March 31, 2025
Particulars Asal Chanpes during the As it

Apal 1, 2024 yuar Miwch 31, 2025
5y Non-comulative compulsonly conventible preference 63,000,00 - 65,000,00
shares 6,30,00,000 of 2 100 cach 1ssued, subscribed and
fully paid
Total £5.000.00 - 635.000.00

B Other equity (refer note 16)
Particulars Reserves nmd surplus
Cupital reserve - | Equity component of | Retained earnings | Equity component Total other
deficit secount compound financial {refer note 16) al compulsarily equity
instruments convertible
debentures

As ol Apnl 1. 2024 (95,3689 24 23.01 B 6 2400000 (TU48].59)
Profit for the vear - - 8.511.91 - 8.511.91
Other comprehensive income for the vear - - = = =
Totil comprehensive income for the vear = = 3511, - HA11.9
As ul March 31, 2025 (U5.369.24) 2301 9.376.55 24 AMNL Y (61.969.68)
Profit for the year - - 14.035.81 - 14,035,681
Chther comprehensive income for the vear - - = - -
Totul comprehensive income for the vear - - 14.035.81 - 14,035,581
As at Mareh 31, 2026 (95.369.24) 23.01 23.412.36 24,000,010 {47.933.87)

The nccompanying notes form an integral part of the financial sinfements.
As per our report of even date atached
For S.R. Batliboi & Co. LLP

Chartered Accounanis
ICAI Firm Registration No. 301003E E300005

e
S

per Pranay Guptn
Pariner
Membership Number 511764

Plice : New Delh
Date : May 6, 2026

For and on behalfl of the Board of Directors of

Paliwal Real Estate Limited

Y}jcﬂ ngh

K-

Director
DIN - 07156209
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Paliwal Real Estate Limited
Notes to the Financial Statements for the year ended March 31, 2026
(All amounis in T Lacs, unless otherwise stated)

2.1

2.2.

a)

b)

Corporate information

Paliwal Real Estate Limited (“the Company”) is an public company domiciled in India and is incorporated under
the provisions of the Companies Act, 1956 applicable in India. The Company's registered office is situated at
DLF Centre, Sansad Marg, New Delhi -110001, India.

The Company is primarily engaged in Real Estate Development and owns a shopping mall cum-entertainment
complex named MOIN at Noida, consisting of shops, commercial spaces, entertainment centre including but not
limited to eateries, restaurants etc. and basement for parking and other spaces etc. and further leases it to
intending tenants,

The financial statements for the year ended March 31, 2026, were authorized, and approved for issue by the
Board of Directors on May 06, 2026,

Material accounting policies
Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards
(Ind AS) specified under section 133 of the Companies Act. 2013 (the *Act’). read with Companies (Indian
Accounting Standards) Rules, 2015, (as amended from time to time) and presentation requirements of Division
I1 of Schedule I11 to the Companies Act, 2013, (Ind AS compliant Schedule 1), as applicable to the standalone
financial statements.

The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except
for certain financial assets and financial liabilities which are measured at fair values as explained in relevant
accounting policies.

The financial statements have been presented in Indian Rupees (%) and all values have been rounded to the
nearest lacs, except when otherwise indicated.

Summary of material accounting policies
Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company's normal operating
cycle and other criteria set out in the Ind AS - 1, “Presentation of financial statements™. For this purpose current
assets and liabilities include current portion of non-current assets & liabilities respectively. Deferred tax assets
and liabilities are classified as non-current assets and non-current liabilities. as the case may be. The Company
has identified period upto twelve months as its operating cycle.

Revenue from operations

Revenue comprises the consideration received or receivable for providing retail spaces on operating lease,
rendering of maintenance service and other income in the ordinary course of the Company s activities. Revenue
is presented. net of taxes, rebates and discounts (if any),

Revenue is recognized as follows:

Revenue from contracts with customers is recognised when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange
for those goods or services. The Company has generally concluded that it is the principal in its revenue
arrangements because it typically controls the goods or services before transferring them to the customer.

i) Rental income is recognised on a straight-line basis over the term of the lease, except for contingent rental
income which is recognised when it arises. Refer note 2.2(i) for policy relating to recognition of rental
income. Parking income and fit out rental income is recognised in statement of profit and loss on accrual
basis in accordance with terms of undetlying contracts.

i) Revenue in respect of maintenance services is recognised over time. in accordance with the terms of the




Paliwal Real Estate Limited
Notes to the Financial Statements for the year ended March 31, 2026
(Al amounts in ¥ Lacs, unless otherwise stated)

€)

d)

iv) Other operating income primarily comprises of advertisement/promotional income recognised over period
of time and parking income which is recognised when the services are rendered.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer, If the
Company performs by transferring goods or services to a customer before the customer pays consideration or
before payment is due. a contract asset is recognised for the earned consideration that is conditional. The same
has been included under the head “unbilled receivables™ in the financial statements.

Trade reccivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of consideration is due) from the customer. [fa customer pays consideration
before the Company transfers goods or services to the customer, a contract liability is recognised when the
payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when
the Company performs under the contract. The same has been included under the head “advance from customers™
in the financial statements

Borrowing costs

Borrowing costs directly attributable to the acquisition. construction or production of a qualifying asset are
capitalized during the period of time that is necessary to complete and prepare the asset for its intended use or
sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use,
Capitalisation of borrowing costs is suspended in the period during which the active development is delayed due
to, other than temporary, interruption. All other borrowing costs are charged to the statement of profit and loss
as incurred.

Property, plant and equipment

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition net of accumulated depreciation and
accumulated impairment losses. if any. The cost comprises purchase price, borrowing cost if capitalization
criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use,
Any trade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are included in
the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company. When significant parts of plant and
equipment are required to be replaced at intervals, the Company depreciates them separately based on their
specific useful lives. Likewise, when a major inspection is performed. its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and
maintenance costs are recognised in statement of profit or loss as incurred.

Subsequent measurement fdepreciation and useful lives)

Property, plant and equipment are subsequently measured at cost less accumulated depreciation and impairment
losses, il any. Depreciation on property. plant and equipment is provided on a straight-line basis, computed on
the basis of useful lives (as set out below) prescribed in Schedule 11 to the Companies Act. 2013:

Asset category Management estimated useful life | Estimated useful life as per
{(in years) Schedule 11 to the Companies Act,
2013 (in vears)
Fumiture and fixtures 5-15 10
Office equipment 5-20 5
Computers 3-6 3-6

The Company, based on technical assessment made by technical expert and management estimate, depreciates
certain items of furniture and fixtures and office equipment over estimated useful lives which are different from
the useful life prescribed in Schedule Il to the Companies Act, 2013. The management believes that these
estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to
be used.
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Paliwal Real Estate Limited
Notes to the Financial Statements for the year ended March 31, 2026
(Al amounts in & Lacs, unless otherwise stated)

€)

De-recognition

An item of property, plant and equipment and any significant part initially recognised is de-recognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the income statement when the asset is derecognised.

Investment property under development

Investment property under development represents expenditure incurred in respect of capital projects under
development and are carried at cost less accumulated impairment loss. if any. Cost includes development/
construction costs and other direct expenditure.

Investment property

Recognition and initial measurement
Investment properties comprises of completed property and property under development that is held to eam rentals
or for capital appreciation, or both. Investment properties are measured initially at their cost of acquisition
including transaction cost. The cost comprises purchase price. borrowing cost if capitalization criteria are met and
directly attributable cost of bringing the asset to its working condition for the intended use. Any trade discount
and rebates are deducted in arriving at the purchase price.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate assct, as appropriate,
only when it is probable that incremental future economic benefits associated with the item will flow to the
Company. All other repair and maintenance costs are recognised in statement of profit or loss as incurred.

Though, the Company measures investment property using cost based measurement. the fair value of investment
property is disclosed in the notes. Fair values are determined based on annual evaluation performed by an
accredited external independent valuer who holds a recognised and relevant professional qualification and has
recent experience in the location and category of the investment property being valued.

Divestment properiy under development

Investment property under development represents expenditure incurred in respect of capital projects under
development and are carried out at cost. Cost includes related acquisition expenses. development/ construction
costs, borrowing costs and other direct expenditure.

Subsequent measurement (depreciation and useful lives)

Investment properties are subsequently measured at cost less accumulated depreciation and impairment losses.
Depreciation on investment properties is provided on the straight-line method, computed on the basis of useful
lives (as set out below) prescribed in Schedule 11 to the Companies Act, 2013:

Asset category Management estimated useful life | Estimated useful life as per Schedule
(in vears) Il to the Companies Act, 2013 (in
years)
Leasehold land 90 an
Building 60 60
Plant and equipment 3-15 15

The residual values, useful lives and method of depreciation are reviewed at each financial year end and adjusted
prospectively, if appropriate.

De-recognition

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the
net disposal proceeds and the carrying amount of the asset is recognised in profit or loss in the period of de-
recognition.
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(All amounis in T Lacs, unless otherwise stated)

g)

h)

Taxes

Tax expense comprises of deferred tax and current tax expense.

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 in the countries where the Company operates and generates taxable
income.

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 considers
whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company reflects the
effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value
method, depending on which method predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using Balance sheet approach on temporary differences between carrying amount of
assets and liabilities for financial reporting purposes and corresponding amount used for taxation purposes at
reporting date. Deferred tax assets on unrealised tax loss are recognised to the extent that it is probable that the
underlying tax loss will be utilised against future taxable income. This is assessed based on the Company’s
forecast of future operating results, adjusted for significant non-taxable income and expenses and specific limits
on the use of any unused tax loss. Unrecognised deferred tax assets are re-assessed at each reporting date and
are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax
assct lo be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is settled. based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date. Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit and loss (i.e. either in other comprehensive income or in equity).

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the
year. The deferred tax asset is recognised for MAT credit available only to the extent that it is probable that the
entity will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed
to be carried forward. In the year in which the entity recognizes MAT credit as an asset, it is created by way of
credit to the statement of profit and loss and shown as part of deferred tax asset. The Company reviews the
“MAT credit entitlement™ related deferred tax asset at each reporting date and writes down the asset ta the extent
that it is no longer probable that it will pay normal tax during the specified period.

Goods and Services Tax (GST) / value added taxes paid on acquisition of assets or on incurring expenses.

Expenses and assets are recognised net of the amount of GST/ value added taxes paid, except;

* When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in
which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item,
as applicable;

® When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other
current/non-current assets/ [iabilities in the balance sheet.

Leases

The Company assesses al contract inception whether a contract is. or contains, a lease. That is, if the contract
conveys the right to contral the use of an identified asset for a period of time in exchange for consideration.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownershipofan  asset

are classified as operating leases. The respective leased assets are included in the balance sheet based on their

nature. Rental income is recognized on straight line basis over the lease term and is included in revenue in the
f profit or loss due to its operating nature. Initial direct costs incurred in negotiating and alf‘r}ngingi
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Paliwal Real Estate Limited
Notes to the Financial Statements for the year ended March 31, 2026
(ANl amounts in  Lacs, unless otherwise stated)

an operating lease are added to the carrying amount of the leased asset and recognised over the lease lerm on the
same basis as rental income.

Leases which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of
the leased item are classified and accounted for as finance lease. Lease rental receipts are apportioned between
the finance income and capital repayment based on the implicit rate of return.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-
use assets representing the right to use the underlying assets.

Right to use assels

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, i.e. Land is 76
years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-
use assets are also subject to impairment. Refer to the accounting policies in section 2.2 (k) Impairment of non-
financial assets.

Lease liabilities

At the commencement date of the |ease, the Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties
for terminating the lease, if the lease term reflects the Company exercising the option to terminate.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. Afier the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments or a change in the assessment of an
option to purchase the underlying asset. The Company’s lease liabilities are included in interest-bearing loans
and borrowings.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.c.. those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition exemption 1o leases of
office equipment that are considered to be low value. Lease payments on short-term leases and leases of low-
value assets are recognised as expense on a straight-line basis over the lease term.

Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, (legal or constructive), as a result of past
events, and when a reliable estimate of the amount of obligation can be made at the reporting date. These
estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. Provisions are
discounted to their present values, where the time value of money is material.

Contingent liability is disclosed for:

» Possible obligations which will be confirmed only by future events not wholly within the control of the
Company; or

e Present obligations arising from past events where it is not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.
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o The Company does not recognize a contingent liability but discloses its existence and other required disclosures
in notes to the financial statements, unless the possibility ol any outflow in settlement is remote.

Contingent assets are not recognized. However, when inflow of economic benefits is probable, related asset is
disclosed.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication recoverable amount is higher ofan
asset’s or cash generating unit's (CGU) fair value less costs of disposal and its value in use, that an asset may be
impaired. If any such indication exists, the Company estimates the recoverable amount of the asset. If such
recoverable amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs
is less than its carrying amount, the carrying amount is reduced to its recoverable amount and the reduction is
treated as an impairment loss and is recognised in the statement of profit and loss. [n assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. In determining fair value less
costs of disposal, recent market transactions are taken into account. | no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share
prices for publicly traded companies or other available fair value indicators. If, at the reporting date there is an
indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed and
the asset is reflected at the recoverable amount. Impairment losses previously recognized are accordingly
reversed in the statement of profit and loss.

k) Financial instruments

Initial recognition and measwrement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the financial instrument and are measured initially at fair value adjusted for transaction costs, except
for those carried at fair value through profit or loss which are measured initially at fair value. Subsequent
measurement of financial assets and financial liabilities is described below,

Non-derivative financial assets

SH!'I‘S&*(_.’HL‘H.' medsurement

i. Financial assets carried at amortised cost — a financial asset is measured at the amortised cost if both the
following conditions are met:
e The assel is held within a business model whose objective is to hold assets for collecting contractual cash
flows: and
e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPP1) on the principal amount outstanding.

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

ii. Investment in equity investments: Investments in equity instruments in scope of Ind AS 109 are measured at
fair value. Equity instruments which are held for trading are classified as at fair value through profit or loss
(FVTPL). For all other equity instruments. the Company makes an irrevocable choice upon initial recognition,
on an instrument by instrument basis to classify the same either as at fair value through other comprehensive
income (FVOCI) or fair value through profit or loss (FVTPL). Amounts presented in other comprehensive
income are not subsequently transferred to profit or loss. However, the Company transfers the cumulative gain
or loss within equity. Dividends on such investments are recognised in profit or loss unless the dividend clearly
represents a recovery of part of the cost of the investment,

De-recognition of financial assers
A financial asset is primarily de-recognised when the contractual rights to receive cash flows from the asset have
expired or the Company has transferred its rights to receive cash flows from the asset.
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m)

Non-derivative financial liabilities

Sh‘b.!'ﬂqilﬁ'ﬂf measurement
Subsequent to initial recognition. all non-derivative financial liabilities are measured at amortised cost using the
effective interest method.

De-recognition aof financial liabilities

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is
a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net
basis, to realise the assets and settle the liabilities simultaneously,

Compound financial instrument

Compound financial instrument are separated into liability and equity components based on the terms of the
contract. The equity component is assigned the residual amount afier deducting from the fair value of the
instrument as a whole the amount separately determined for the liability component. Under this approach, the
Company determines the carrying amount of the liability component by measuring the fair value of a similar
liability (including any embedded non-equity derivative features) that does not have an associated equity
component. No gain or loss arises from initially recognising the components of the instrument separately.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets,

ECL is weighted average of difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the Company expects to receive, discounted at original
effective interest rate, with respective risks of default occurring as the weights. When estimating the cash flows,
the Company is required to consider

» All contractual terms of the financial assets (including prepayment and extension) over the expected life ol the
asscts.

s Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual

terms.

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance at an amount equal 1o lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial
instrument.

Other financial assels

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has
increased significantly since initial recognition. IF the credit risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses.

When making this assessment, the Company uses the change in the risk of a default occurring over the expected
life of the financial asset. To make that assessment, the Company compares the risk of a default occurring on the
financial asset as at the balance sheet date with the risk of a default occurring on the financial asset as at the date
of initial recognition and considers reasonable and supportable information. that is available without undue cost
or effort, that is indicative of significant increases in credit risk since initial recognition. The Company assumes
that the credit risk on a financial asset has not increased significantly since initial recognition if the financial
assel is determined to have low credit risk at the balance sheel date.
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Fair value measurement

The Company measures its financial instruments at fair value at each balance sheet date. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value of an asset or a liability is measured using the assumptions
that market participants would use when pricing the asset or liability, assuming that market participants act in
their economic best interest. A fair value measurement of a non-financial asset takes into account a market
participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

« Level | - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

« Level 3 - Valuation technigues for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis. the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation {based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets.
Valuers are selected based on market knowledge, reputation. independence and whether professional standards
are maintained. For other assets management carries out the valuation based on its experience, market knowledge
and in line with the applicable accounting requirements.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

- Quantitative disclosures of fair value measurement hierarchy

- Investment properties

- Financial instruments (including those carried at amortised cost)

. Investment in unquoted equity shares

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable 1o equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares outstanding
during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
sharcholders and the weighted average number of shares outstanding during the period are adjusted for the effects
of all dilutive potential equity shares.

Inventories

Inventories are valued at cost and net realisable value ("NRV') whichever is lower after providing for
obsolescence and other losses, where considered necessary. Cost includes material cost, custom duty, taxes,
freight and other charges, as applicable and is determined using weighted average method.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of
completion and estimated necessary costs to make the sale.
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Paliwal Real Estate Limited
Notes to the Financial Statements for the year ended March 31, 2026
(Al amounts in  Lacs, unless otherwise stated)

a)

r)

s)

2.3

Foreign currencies

Functional and presemtation currency
The financial statements are presented in Indian Rupee (‘') which is also the functional and presentation
currency of the Company.

Transactions and balances
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between
the functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items outstanding at the balance sheet date are converted to functional currency using
the closing rate. Non-monetary items denominated in a foreign currency which are carried at historical cost are
reported using the exchange rate at the date of the transaction.

Exchange differences arising on monetary items on settlement, or restatement as at reporting date, at rates
different from those at which they were initially recorded, are recognized in the statement of profit and loss in
the year in which they arise.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank .cash in hand. demand deposits with banks/corporations and
short-term highly liquid investments (original maturity less than 3 months) that are readily convertible into
known amount of cash and are subject to an insignificant risk of change in value.

Cash Flow Statement

For the purpose of statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafis as they are considered as an integral part of the Company’s
management,

Significant management judgement in applying accounting policies and estimation uncertainty

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

Judgements
Determining the lease term of contracts with renewal and termination options— Company as lessee
The Company determines the lease term as the non-cancellable term of the lease. together with any periods

covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an
option to terminate the lease, if it is reasonably certain not to be exercised. The Company applies judgement in
evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminale the lease.
That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. Afier the commencement date, the Company reassesses the lease term if there is a significant event
or change in circumstances that is within its control and affects its ability to exercise or not to exercise the option
o renew or to lerminate.

The Company included the renewal period as part of the lease term for leases of land. The Company typically
exercises its option to renew for these leases because there will be a significant negative effect on provision of
service if a replacement asset is not readily available. Furthermore, the periods covered by termination options
are included as part of the lease term only when they are reasonably certain not to be exercised.

Property lease classification — Company as lessor
The Company has entered into commercial property leases on its investment property portfolio. The Company
has determined, based on an evaluation of the terms and conditions of the arrangements, such as the lease term
not constituting a major part of the economic life of the commercial property and the present value of the
minimum lease payments not amounting to substantially all of the fair value of the commercial property, that it
retains substantially all the risks and rewards incidental to ownership of these properties and accounts for the
contracts as operating kcasc:s;},,,,,’m T
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Paliwal Real Estate Limited
Notes to the Financial Statements for the vear ended March 31, 2026
(Al amounts in & Lacs, unless otherwise stated)

Determining the lease term of contracts with renewal and termination options— Company as lessor

As a lessor, the Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised. or any periods covered
by an option to terminate the lease, if it is reasonably certain not to be exercised. The Company has several lease
contracts that include extension and termination options. The Company applies judgement in evaluating whether
it is reasonably certain whether or not the lessee shall exercise the option to renew or terminate the lease. That is,
it considers all relevant factors that create an economic incentive for the lessee to exercise either the renewal or
termination.

The Company has neither included the renewal period nor the period covered by an option to terminate the lease
as part of the lease term for buildings given 1o leases 1o tenants considering the following:
«  Option of renewal of lease term is solely at the option of lessee and the Company is not reasonably certain
that the lessee may exercise the option of renewal, as this is outside the control of the Company.

s+ Considering the current market dynamics of rental market. the Company has estimated that lease term for
the leases will be ‘non- cancellable’ period.

Estimates

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the future taxable income against which the deferred tax assets can be utilized
and applicable tax losses.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment
of assets requires assessment of several external and internal factors which could result in deterioration of
recoverable amount of the assets.

Impairment of financial assets — Al each balance sheet date, based on historical default rates observed over
expected life. the management assesses the expected credit loss on outstanding financial assets.

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

Valuation of investment property — [nvestment property is stated at cost. However, as per Ind AS 40 there is a
requirement to disclose fair value as at the balance sheet date. The Company engaged independent valuation
specialists to determine the fair value of its investment property as at reporting date.

The determination of the fait value of investment properties requires the use of estimates such as future cash flows
from the assets (such as lettings, future revenue streams, capital values of fixtures and fittings. any environmental
matters and the overall repair and condition of the property) and discount rates applicable to those assets. In
addition, development risks (such as construction and letting risk) are also taken into consideration when
determining the fair value of the properties under construction. These estimates are based on local market
conditions existing at the balance sheet date.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation technigues including the
DCF model. The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs
such as liquidity risk. credit risk and volatility. Changes in assumptions about these factors could affect the reported
fair value of financial instruments.

Contingent consideration, resulting from investments in equity instruments, is valued at fair value at the acquisition
date as part of consideration transferred. It is subsequently remeasured to fair value at each reporting date using
cost based approach, using changes in financial asset or liability as part of the cost or reduction of the cost of the
investment in equity instruments. The determination of the fair value is based on discounted cash flows. The key
assumptions take into consideration the probability of meeting each performance target and the discount factor.
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Paliwal Real Estate Limited

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

2.4,

i)

Leases - Estimating the incremental borrowing rate

Company cannot readily determine the interest rate implicit in the lease. therefore, it uses its incremental borrowing
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow
over a similar term. and with a similar security, the funds necessary to obtain an asset of a similar value to the right-
of-use asset in a similar economic environment. The IBR therefore reflects what the Company “would have to pay’.
which requires estimation when no observable rates are available or when they need to be adjusted to reflect the
terms and conditions of the lease. The Company estimates the 1BR using observable inputs (such as market interest
rates) when available and is required to make certain Company-specific estimates,

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in
these estimates relate to technical and economic obsolescence that may change the utility of certain software,
customer relationships, 1T equipment and other plant and equipment.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases.
Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

New and amended standards that have an impact on the Company’s financial statements, performance
and/or disclosures.

These are certain amendments that apply for the first time for the year ending March 31, 2026, but do not have
a material impact on the financial statements of the Company. The Company has not early adopted any standards
or amendments that have been issued but are not yet effective.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

o In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

* What is meant by a right 1o defer settlement
e That a right to defer must exist at the end of the reporting period
s That classification is unaffected by the likelihood that an entity will exercise its deferral right

e That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms
of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan
agreement is classified as non-current and the entity’s right to defer settlement is contingent on compliance with
future covenants within twelve months.

If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting
period, resulting in the liability becoming payable on demand as at the reporting date. and the lender agrees—
after the reporting period but before the financial statements are approved for issue—not to demand repayment
for at least 12 months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly,
the entity is not required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after 1 April 2025 retrospectively in
accordance with Ind AS 8.
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Notes to the Financial Statements for the year ended March 31, 2026
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ii) The amendments in following Ind AS are not applicable to the company & therefore there is no impact
on the Financial Statements :-

s Ind AS 21 "The Effects of Changes in Foreign Exchange Rates”
o Ind AS 7 "Statement of Cash Flows",
o [nd AS 107 "Financial Instruments: Disclosures”.

s Ind AS 12 "Income Taxes"

2.5.  Standards issued but not yet effective
There is standard issued but not yet effective as on date which is effective from next year.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities

with Covenants

In accordance with Ind AS | currently applicable, breach of an immaterial covenant is ignored deciding in current
Vs,
non-current classification of liabilities. Also, in case of breach of a material covenant of a non-current loan on or

before the reporting date, the entity can obtain waiver from the lender after the reporting date and continue to
classify

the loan as non-current liability.

In accordance with changes to Ind AS | already notified by the MCA, the above relaxations to classify loan as
non-

current liability will not be available from FY 2026-27 onward and need to be applied retrospectively.
Consequently:

= A breach of either material or immaterial covenant will trigger current classification of liability.

« To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or
before the reporting date,

The Company does not foresee any impact of the above amendments on financial statements.
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Notes to the financial statements for the year ended March 31, 2026
(Al amounts in € lucs, wnless othervise stated)

3 Property, plant & equipment

Computer Office equipment  Furniture & fixture Total
Gross block
Asat Apnl 1. 2024 124.98 446,71 T44.58 1.316.27
Additions - 1.75 - 1.75
As at March 31, 2025 124.98 448.46 T44.38 1.318.02
Additions - - - -
As at March 31, 2026 124.98 448.46 744.58 1.318.02
Accumulnted depreciation
As at April 1. 2024 120.62 423.83 664.12 1,208.57
Charge for the year 1.65 12.40 44.01 38.06
As at March 31. 2023 122.27 436.23 T08.13 1,266.63
Charge for the year 1.65 92.23 34.69 45.57
As at March 31, 2026 123.92 445.46 742.82 1.312.20
Net block
As at March 31, 2025 2.71 12.23 3645 51.39
As at March 31, 2026 1.06 3.00 1.76 5.82

(i) Contractual obligations
The Company does not have any contractual commitments for acquisition of property, plant and equipment as at March 31, 2026 and
March 31, 2025.

(ii) Capitalised borrowing cost
The Company has not capitalised any borrowing cost during the years ended March 31,2026 and March 31, 2025.

(This space has been intentionally left blank)

56



Paliwal Real Estate Limited

Notes to the financiul statements for the year ended March 31, 2026
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4 Investment property

Right to use Buildings Plunt and Total Investment Total
Leaschold land equipments property under
development
Gross block
As at April 1.2024 57.130.29 1.56.639.37 30,238.19 2.44.027.85 1.039.71 2.45.067.36
Additions - 1.033.10 359.99 1.393.09 33L16 1.924.25
Disposals/ndjustiment (68.84) - (68.84) (1.130.69) (1.199.53)
As ot March 31, 2025 57.130.29 1.57.623.63 3039818 24535210 440,18 2.45.792.28
Additions - 269.09 489.53 758.62 611.35 1,369.97
Disposals/adjustment - (40.69) - (40.69) (82.56) (123.25)
As at March 31, 2026 57,130.29 1,57,852.03 31.087.71 2.46,070L03 968.97 2.47,039.00
Accumulated depreciation
Asat April 1. 2024 5,594.54 3141103 16,634.25 43.639.82 - 43.639.82
Charge lor the year 726.39 2.709.50 2.055.69 5.491.58 5491.58
Disposals/adjustment - (68.84) - (68.84) = (6H8.84)
As ot March 31, 2025 6.320.93 24,051.69 18.689.94 49.062.56 - 49.062.56
Charge for the year 72443 2,793.63 2,082.84 5,600.90 - 5,600.90
Disposalsiadjustment - (40.69) - (40.69) - (40.69)
As at March 31, 2026 7.045.36 26,804.63 20,772.78 54.022,77 = 54.622.77
Net block
Asat March 31, 2025 50.809.36 1.33.571.94 11.908.24 1.96.289.54 44018 1.96.729.72
As at March 31, 2026 50,084.93 1,31,047.40 10,314.93 1.91447.26 968.97 1,92,416.23

(i} Contractual obligations

Relier note 40 for disclosure of contractual commitments for the acquisition and construetion ol investment property.

(i) Capitalised borrowing cost
The Company has not capitalised any borrowing cost during the year ended March 31. 2026 and March 31. 2025.

(iii) Investment property pledged as security

Refer note 17 for information on investment property pledged as security by the Company.

{iv) Amount recognised in profit and loss for investment property

Particulars March 31, 2026 March 31, 2025
Rental income 39,554.93 34.414.85
Direct operating expenses that generated rental income (1,968.37) (1.971.68)
PProfit from leasing of investment properties before depreciation 37,586.50 3244317
Depreciation expense (3,600.90) {3.491.58)
Profit from leasing of investment property after depreciation 31,985.60 26.951.59
(This space has been intentionally lefi blank)
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Paliwal Real Estate Limited
Notes to the financial statements Tor the year ended March 31, 2026
(Al ameonwns in & lacs, unless otherwise stated)

(¥) Investment property under development
As at March 31, 2026

Amount in investment property under development for the period of

Less than 1 vear More than 3 years Total
Project in progress 528.79 - 968.97
Project temporarily suspended - 5 -
Total 518.79 - 968.97
As at March 31, 2025

Amount in investment property under development for the period of

Less than | vear 1-2 yeurs 2-3 years More than 3 years Total
Project in progress 351.02 89.16 - - 440,18
Project lemporarily suspended - - - - -
Total 351.02 89.16 - - 440.18

As on March 31. 2026 and March 31. 2025, there is no project classified as investment properties under development whose completion is
overdue or has exceeded the cost. based on original approved plan,

(vi) Operating lease commitments- as a lessor

Certain investment properties are leased to tenamts under long-term operating leases with rentals payable monthly, The Company has given
building and related equipment on lease. The Company has entered into non- cancelluble lease agreements with the tenams o whom it has leased
out shops in DLF Mall of India-NOIDA. The details of future minimum lease rentals receivable under operating lease for each of the following

periods as on March 31. 2026 and March 31, 2025 are mentioned below:

Particulurs March 31,2026 | March 31,2025
Uplo one year 16,998.81 17.584.19
Adier one year but not more than 5 years 8.549.34 10.690.66
More than five years 1,206.29 L.o08. 18
Total 26,7544 29.883.03
(vii) Fair value of investment property

Particulars March 31,2026 | March 31. 2023
Fair value [ 4,55,130 3.85.460

The fair value of investment property has been determined by external. independent registered property valuers as defined under rule 2 of
Companies (Registered Valuers and Valuation) Rules. 2017, having appropriate recognised professional qualifieation and recent experience in the
location and category of the property being valued in conjunction with valuer assessmenl services undertaken by an international property
consultant. The Company obtains independent valuation for its investment property at least annually and fiir value measurements are categorized
as level 3 measurement in the fair value hierarchy.

For constructed properties, the valuation has been tuken as an average of values arrived using the following methodologies:

(A} Discounted cash Mow method. where net present value is determined based on projected cash fows discounted at an appropriote rate.

(B) Sales comparable method, which compares the price or price per unit area of similar properties being sold in the marketplace,

Further, key inputs used in the above valuation models are as under:

{a) Property details comprising of total leasable aren, arca actually leased, vacant area, parking slots ele.

(h) Revenue assumptions comprising of market rent. market parking rent. rent growth rate, parking income growth rate. market lease tenure,
market escalations, CAM income prevailing in the markel etc.

(¢} Cost assumptions comprising of brokerage cost. transaction cost on sale. cost escalations ele.

{d} Discounting assumptions comprising of terminal cap rate. discount rate

{¢) Estimated cash fows from lease rentals. parking income, operation and maintenance income elc. for the future vears.
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(viii) Additions 10 building during the vear includes  247.03 laes (March 31, 2025: 2 125.05 lacs) lacs capitalised as brokerage under the hend
“Investment Property” in accordance with Ind AS 116 "Leases” and depreciated over the non-cancellable period.

(ix) Company as a lessee

In earlier years. the Company acquired from DLF Limited. 54.320.18 square meters of land in Gautam Budh District, NOIDA, Utiar Pradesh,
which was obtained by DLF Limited on a 90 years lease from NOIDA authority vide lease agreement dated February 25. 2003 for a lumpsum
consideration (including amount paid for development rights) of  47.053.91 lacs and an annual premium of T 973.18 lacs which shall be
incrensed by 50% every 10th year.

Set oul below are the carrving amounts of right-of-use assets recognised and the movements during the period:

Particulars Right to use
Leaschold land
As at April 1. 2024 51.535.75
Additions -
Depreciation expense (726.39)
As at March 31, 2023 S0.809.36
Additions -
Depreciation expense (724.43)
As at March 31, 2026 S0,084.93

Set out below are the carrving amaunts of lease linbilities (included under other financial liabilities) and the movements during the period:

Particulars Lease Libility
Leasehald land
As at April 1. 2024 11.376.95
Accretion of Interest 1.293.36
Payvments (973.18)
As at March 31, 2025 11.697.13
Aceretion of Interest 1,334.13
Payments (973.18)
As at Mareh 31, 2026 12,058.08

The following are the amounts recognised in profit or loss:
Particulars Mareh 31, 2026] March 31, 2023
Depreciation  expense  of  right-of-use  assets

—
(included in depreciation on investment property) 724,43 726.39

Interest expense on lease liabilities 1,334.13 1.293.36

Total amount recognised in profit or loss 2,058.506 2.019.75

The contractugl fture undiscounted minimum lease payments in respect of these leases as at March 31, 2026 and March 31, 2025 are:
Particulars Mareh 31, 2026 March 31, 2025

Upto one year 973.18 073,18

One to five vears 3,892.72 3.892.72

More than [ive vears 3,06,277.98 3.07.251.16

Total 3, 01,143.88 3.12.117.06

Note:=The Company applies the “short-term lease” and *lease of low-value assets’ recognition exemptions for leases other than above lease,
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Asoat Asat
March 31, 2026 March 31, 2025

5 Investments - non current
In equity instruments {unguoted) (refer note 5.1) (measured ot fair value through profit and loss)
Equity shares of AMPSolar Urja Private Limited 28,00 2800
2.80.000 Equity shares of @ 10 each (March 31, 2025 : 2,80 000 equity share ¥10 each)

In Compulsorily Canvertible Debentures (CCDY, (refer note 5.2) (measured ot amortised cost)
Investment in 0,01% CCDs off AMPSolar Urja Private Limited 1n3.71 95.04
25,200 CCDs of 2 1000 each (March 31, 2025; 25200 CCDs of 1000 each)

131.71 124.04

2

Equity Instruments

Carrying amount of equity shures is based on higher of face value and fair value as on March 31, 2026 s assessed by the expert valuer in its report,
Terms of equity instruments
(i) The shares have been held 1o comply with provisions of the Electricity Act, 2003 reluting to captive generation and consumption of power
(if] In the event of termination or expiry of the agreement, the shares shall be transfirred at finir market value or cost, whichever is higher

5.2 Compulsorily Convertible Debentures
As per the terms and conditions of Cption Agreement between AMPSolar Technology Private Limited (holding company of the investee) and the Company,
CCDs are redeemnble at par, therelone, these are carried at amortised cost

Non-current
Asat Asat
Murch 31, 2026 Maoreh 31, 2025

6 Other financinl assets
(Unsecured, considered good unless otherwise sinted)

Security deposits 871.21 712
Fixed deposits® 7.45 -
H78.66 §71.21

* Fixed deposits remaining maturity of more than 12 months, These deposits have been placed under lien. restricting their free use

Current
Asal Asat
Mureh 31, 2026 March 3], 2025

T Other financinl assets
(Unseeured, considered good unless otherwise stated )

Amount recoverable from related party and others - .50
- {1,301
Non-current
As at Asat

March 31, 2026 March 31, 2025

¥ Deferred wax nssets (net)
Deferred tax assets arising on aceount of &

Brought forward losses - 2798
Lease linbilities 3,034.78 J.087 45
Expenses allowed in subsequent vears on payment basis 175.47 %672
Finaneiil asset measured at amortised cost 529 345
Deferred tax linbilities arising on aceount of :
Unbilled recervables (rent straightling) (26.22) (13.76)
Finpneind liability measured at amortised cost (79.73) (83.12)
Right 1o use (2,259.98) (3.063.39)
B49.61 1,045 93
Minimuom alternate tax eredit entitlement* 1,156.65 3911.53
Net deferred tix assets 2,006.26 4.957.46

The Company offsets tux assets and Jinbilities 1f it has @ legally enforceable rght to set ofT current tnx assets and current s Habilitics.

*The Company has aceurnulated MAT eredit assel of @ 1,156.66 lacs as at Mareh 31, 2026, The Finanee Act, 2026 specified that this MAT credit can be utilised
only when the Company transition to the new wx repime. The Company has assessed that MAT will start expiring in financial year 2032-33 and as per law it can
avail this option in any subsequent year. The Company strangly believes that it will utilise the MAT eredit fully, since there is sufficient time availoble with it ta
switch to new tox regime and it will ke decision based on applicable 1x laws near the ime ol expiry of MAT. Thus, the Company considers outstunding MAT
asset o be (Uil recoverable. Consequently, there is a reversal of deferred tax assets of 2 419,88 lacs an aecount of the same.
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9

Movement in deferred tny nssets/{linbilities)

Recognised in

Particulars April 1, 2025 | statement of profit | March 31, 2026
und loss
Deferred tax liabilities
Right to use (3.063.29) 803.31 (2.259,98)
Unbilled recevables {rent straightling) (13.76) 12.45) 26.22)
Financial liability measured at amortised cost (83.12) 339 (79.73)
Deferred tox nssests
Brought lorward losses 2798 (27.98) -
Expenses allowed in subsequent years on payment basis 86.72 88.75 17547
Financial asser measured nt amortised cost 3.05 1.33 529
Lease liabilines 408745 (1,052.67) 3.034.78
Minimum alternnte tax credit 3.911.53 {2,754.88) 1,156,635
Net deferred tax assels 4.957.46 (2.951.20)) L0626
Movement in deferred tax assets/{liabilities)
Recognised in
Particulars April 1.2024 | statement of profit | March 31, 2025
and loss
Deferred tax linhilities
Right to use (3.107.09) 4380 {3.063.29)
LUnblled recervables (rent strozhtling) (34.22) 46 (13.76)
Financial lability measured af amortised cost (84379 1,25 (83.12)
Deferred tax assesis
Brought forward losses 3.726.93 (3,698 97) 1798
Expenses allowed in subsequent years on payment basis 48 (6 3866 B6.72
Financinl asset measured ot amortised cost 243 .52 395
Lease labilities 3.975.56 111.89 408745
Minimum alternate tax eredit 2.026.74 1884 79 3.911.53
Netdeferred tnx nsseis (.554.06 (1.5396.600) 495746
Asat Asal
March 31, 2026 March 31, 2035
Non currend b assels (net)
Income tax assets (net of provisions for tax) T49.09 66322
T49.09 663 32
Non-current Current
Asat As at As at As al
March 31,2026 March 31, 20235 March 31, 2026 March 31,2025
Other assels
(Unsecured, considered good unless otherwise stuted)
Advanee 1o suppliers - - 20.97 368 83
Capnul advances 970 - - -
Unbilled irmde recenables ® 273.55 2434 112.89 126,44
Prepaid expenses 121.69 13730 258.05 540.69
Balanee with statutory authorities* *
Unsecured considered good 392.89 - 107.94 20419
Unsecured considered doubtiul . - - 25.68
Less Allowances for expected credit loss - - - (25.68)
886,04 161,64 499,85 1,240,135

*ncludes amount of 2 362 94 lacs (March 31, 20260 Non-current: 2 273,53 loes, Current’ ¥ 89 39 Jaes) . Murch 31,2025 T 536 27 lacs (Non-curment

224 34 lacs. Current ¥ 31 93 laes) on account of straightlining ol rental income.

**This includes T 392 88 lacs (March 31, 2025 7522 lacs) being paid under protest

61




Paliwal Real Extate Limited
Maotes to the financinl statements for the vear ended March 31, 2026
A amounty 01 £ favs, mifoss athervise stated)

Asan As ol
Aarch 31, 2026 March 31, 2028
11 Inventories
(Valved at cost or net relisable value, whichever is Tower)
Digsel and consumables 56.71 47 06
S56.71 47 06
As at Asal
March 31, 2026 March 31, 2025
12 Tradde receivables
Related parties (refer note 41)
Secured, considered good 593 10,96
Others
Secured, vonsidered pood 2.605.97 2047 54
Unsecured
= Considered good 27440 12279
- Considered doubiiul 10054 G613
3 A06,84 22002
Less : Allowanee for expected credit losses (100.54) (26.43)
200630 2.181.29
Asving of teade receivable for the year ended March 31, 20267
Outstanding for following periods from due date of paymeat
Porticulars Less than 6 months 6 months - | year] -2 vears | 2-3 years [ More thin 3 years Total
{i) Unilisputed Trade receivables — considered good 2,658.75 119.96 109, 1 4.71 13.82 2.906.30
(i) Undisputed Trade Recervables - which have - - - = < -
sipmificant incrense in credit risk
{iii) Undisputed Trale Receivables — eredit impaired 85,63 4.37 473 342 .39 104054
(iv) Disputed Trade Recennbles- considered good = = = ! o o
iv) Disputed Trade Receivables — which have % - = - . -
significant inenease in credil nsk
(v1) Disputed Trode Receivables - credit impaired - - > - - =
Total 2.744.38 124.33 113.79 H.13 16.21 3.006.84
Ageing of trade receivable for the vear ended March 31, 20257
Outstandmg for [ollowine penods rn doe date of payinent
Pariculars Less han b momths| 6 months -1 vear | 1 -2vears | 3+ 3 wears | More than 3 vears Total
11} Undispitted Trade receivables - considered pood 2.001.63 BE.43 4% 83 0 33 12,07 2.181.29
fu) Undisputed Trade Receivaibles - which have - - E B = 2
simificant incrense in credit nsk
tiii) Undisputed Trade Recevables - eredit impaired 8346 5.73 4.67 2.08 0.49 0643
{iv) Disputed Trade Receivables— considered good - . = - - B
(w) Dispuied Trade Receivables — which have - - = - 5 £
sivnificant merease m credit nsk
i) Disputed Trisde Recelvables — credit inpaired - B . - - -
Toal 2095 0% 94,16 33.50 2341 12.56 2271
* Unadijisted eredit in the eustomer account has been adjusted in the earlier ontstanding for the respective custamers.
13 Cush and cash equivalents Asat As at
March 31,2026 March 31,2028
Cash in hand 581 14.04
Balances with banks
In current secawunt 067 RILRE]
48 3457
(s apace hax been pncatomalfy feft dank)
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Paliwal Real Estate Limited

Notes io the fnancial staterments for the vesir ended March 31, 2026
(AN cvnts i Bires, nedess atfiervese sared)

13,1 Changes in financial liabilities arising from fnancing activities

Puarticulir April 1, 2025 Cash flows Charged to March 31, 2026

statement af Prolit

& Loss (Includes

trmsaetion cost)
Bomowings from bank 1,33.979.71 15,562.59) 339 1.28,420.51
Boarrowings [ron reliled parties 26,022.00 | (17,596.46) - 4,425.54
Interest on borrowings 2.560.63 | (13.407.60) 11.147.94 30097
Interest on compulsorily convertible debentures - {240} 240 -
Lgnse lability on lesehold lind 1169713 (973,18} 1. 334,13 12 055,08
Tastal linbilities from finaneing activifies 1, 74250947 | (3754210 12.487.86 14920510

Changes i fnancial lisbilities avising from fnacing petivities

Particular

April 1,7024

Cash flows

Charged Lo statement

March 31, 2025

of Profit & Loss
{Includes trmnsaction
cost)
Bormowings from bk 1.39,163.77 {5, | 8406} - 13397971
Bormowiines from related parties 36.5017.00 | (1049500} - 26,022 .00
Interest secrved on bomowings IH33E5 | (15,0010.96) 13.939.04 256063
Lease liabiliy on leasehold land 1137695 19738} 129336 11,697.13
Total linhilities from Mnancing activities 190681 37 | (31.664,20) 1323240 1,74.259.47
Other bank halances As at As at
March 31, 2026 March 31, 2025
Bank deposits with ongmol maturdy of more than 3 months but less than 12 monils® it 59149
Balance witl bank - Escrow aceount 560.99 87.62
938.31 679.11
* Includes FDRs of T 72.51 lncs in respect of unspent CSR bolances,
(s space fox been mrentonally eft ok
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Paliwal Real Estate Limited
Notes to the financial statements for the yvear ended March 31, 2026
(Al cmonns in & lacs, wnless otherwise stated)

Asat Asat
March 31, 2026 March 31, 2025
No of shares Amount Mo of shares Amount
15 Share capital
15.1 Equity share capital
() Authorised equity share capital
Equity shares of T 10 each 1,00,33,50,000 1,00,335.00 1.00,33.50.000 1.00.335.00
1,00,33,50,000 1,00.335.00 1.00.33.50.000 1.00.335.00
(b) Issued, subscribed and paid up
Equity shares of T 10 each 10,10,00,000 10,100.00 10,10.00.000 10.100.00
10,10,00,000 10,100.00 10.10.00.000 10.100.00

{i) Reconeiliation of number of equity shares outstanding at the beginning and at the end of the year

Al the beginning of the year 10,10,00,000 10,100,00 10.10.00,000 10.100.00
Issued during the year - - = s
Outstunding at the end of the year 10, 10.00,000 10,1400 10.10.00.000 10.100.00

(i) Terms, rights, preferences and restrictions attached to equity shares
The Company has only one class of equity shares having a fuce value of T 10 per share. Each holder of equity share is entitiled to one vote
per share.
In the event of liquidation of the Company. the holders of the equity shares will be entitled to receive remaining assets of the Company. afier
distribution of all preferentinl amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. The
Company declares and pays dividend in indian rupees. The dividend. il uny, proposed by the Board of Directors is subject to the approval of
the sharcholders in the ensuing Annual General Meeting,

(iii) Details of shares held by holding company and shareholders! promoters holding more than 3% sharcholding in the Company

Name of the sharcholder As at Asal

March 31, 2026 March 31. 2023
Equity Shares Mo of shares Yo holding Mo ol shures % holding
DLF Cyber City Developers Limited, holding company 10, 10,00,000 100.00% 10,10.00,000 100.00%

and its nominees
As per the records of the Compuny. the above sharcholding represents both legal and beneficinl ownership of shares,

(iv) The Company has not issued any equity shores persunnt to contract withoul payment received in cash, allotied at fully poid up by way of
bonus issue and brought back during the last five years.

15.2 Instruments entirely equity in nature

As at As at
March 31, 2026 March 31, 2025
No of shares Amount No of shares Amount
(a) Authorised preference share capital

T:lat:\:!::vumuulum'e redeemable preference shares ol ¥ 100 135,000 135.00 1.35.000 135.00
[~
3% Non-cumulative compulsorily convertible 10.00.00,000 1,00.000.00 10.00.00.000 1.00.000.00
preference shares of T 100 each

10,01.35,000 1,00,135.00 10.01.35.000 1.00.135.00

(b} Issued, subseribed and fully paid up
5% Non-cumulative compulsorily convertible 6,50,00,000 65,000.00 6.50.00.000 65.000.00
preference shares of 2 100 each (CCPS-2019/1)

6,50.00,000 65,000.00 650,000 #3.000.00

64



Paliwal Real Estate Limited
Notes to the financial statements for the year ended March 31, 2026
rAll amannis in ¥ lacs, wiless otherwise stated)
(i) Reconcilintion of number of preference shares outstanding at the beginning and at the end of the year

Asat Asat
March 31, 2026 March 31, 2025
No of shares Amount No ol shares Amount
5% Non-cumulative compulsorily convertible
preference shares (CCPS-20191)
At the beginning of the year 6,50,00,000 65,000.00 6.30.00.000 63.000.00
Issued during the year - - = -
Outstanding at the end of the year 6,50,00,000 65,000.00 . 50.00.000 63.000.00

(i) Rights, preferences and restrictions attached to preference shares
5% Non-cumulative compulsorily convertible preference shares (CCPS-201%1)
{a) The “CCPS-2019/1" shall carry a fixed dividend at the rate of 5% per annum on the capital for the time being paid up thercon and shall
at the option of the issuer be compulsorily convertible into 10 equity shares of ¥ 10/- each, at any time on or before 10 years from the date of
allotment. at par and which shall rank pari-passu in all respect with the existing equity shares:
{b) The "CCPS-2019/1" shall rank for dividend in priority to the equity shares:
{c) "CCPS-2019/1" shall in winding up be entitled 1o rank. as regards repayment of capital. in priority to equity shares but shall not he
entitled to any lurther participation in profils or assets: and
(d) “CCPS-2019/1"shall not carry any voting rights except as provided under the provisions of Section 47 of the Act and Articles of
Association of the Company.
{e) *CCPS-2019/1" have been issued for consideration other thun cash as a modification in terms of optionally convertible redeemable
preference shure,
In accordance with provisions of IND AS 109 "Financial instruments” and IND AS 32 "Financial instruments : presentation”, the Company
has classified the above instruments as entirely equity in nature.

i) Details of share holder holding more than 5% shareholding in the Company

Name of the shareholder As at *Asal
Murch 31, 2026 March 31. 2025
Equity Shares No of shares Y holding Mo of shares % holding

5% Non-cumulutive compulsorily convertible

preference shares (CCPS-2019/1)

DLF Cyber City Developers Limited (erstwhile 6,50,00,000 100.00% 6.50.00.000 100.00%
sharcholder DLF Emporio Limited) (refer note 41(3))

{This space has heen intentionally left hlank)
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Paliwal Real Estate Limited
Notes to the financial statements for the year ended March 31, 2026
(Al amounts in ¥ lacs, unless othenvise stated)

16

16.1

16.2

16.3

Other equity Asat AS
March 31, 2026 March 31. 2025
Reserves and surplus
. Retained earnings (refer note 16.2) 9,376.55 B6e.64
Profit for the year 14,035.81 851191
Other comprehensive income for the yeur - -
Total Retained earnings 23,412.36 9.376.55
. Capital reserve - deficit amount (refer note 16.1) (95,369.24) (93,369.24)
. Equity component of compound financial instrument 23.m 2301
. Equity component of compulsorily canvertible debentures (refer note 16.3) 24.000.00 24.000.00
(47,933 87) (61.969.68)

Nature and purpose of other reserves

Capital reserve-deficit nccount
Capital reserve - defieit account was ereated on purchase of mall business under common control business transaction from May 29, 2019,
It is ukin to debil bulunce ol profit and loss account/ debit balunee ol retained earnings.

Retained earning

All the profit made by the company are transferred (o retained eaming from the statement of profit and loss.

Equity component of compulsorily convertible debentures

During the earlier year. in complianee 1o the provisions of the Companies Act, 2013 and the rules made thereunder. the Company issued
24.00.00.000 0.01% Compulsorily Convertible Debentures (CCDs) of € 10 each amounting to @ 24.000.00 lacs to DLF Assets Limited
{'DAL") which now merged with DLF Cyber City Developers Limited ('DCCDL'). holding company, by way of private placement on
preferential allotment basis.

The key terms and conditions of above CCD's are as under:

a. The CCD holders shall be entitled to convert the CCDs in one or more tranches within a period of ten years from the date of the allotment
of the CCDs hy issuing a written natice to the Company specifving the number of’ CCDs proposed (o be converted. The Compuny shall
accordingly. issue and allot the equal number of Equity Shares of 2 10/- each to the CCD holders:

b. The CCDs shall be compulsorily convertible into Equity Shares on the date of expiry of ten vears from the date of allotment of the CCDs:
¢. The CCDs shall earry 4 coupon rate of 0.01% per annum. payable annually. up to the date of conversion into Equity Shares of the
Company and the CCDs shall be unsecured:

. That the CCDs until converted and Equity Shares against the same are allotted do not give any rights to the CCD holders with respect o
that of a sharcholder of the Company.

Based on above mentioned terms. these CCDs meet the definition of “equity” as preseribed in Ind AS 109, hence, the same has been
accounted as equity eapital and disclosed under “other equity” in these financial statements.

(This space has been intentionally lefi blank)
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Paliwal Real Estate Limited
Notes to the financial statements for the vear ended March 31, 2026
flll amrounts in ¥ facs, unless othervise stated)

Non - Current Current
As at Asal As at Asat
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
17 Borrowings
Secured term loans from a bank (refer 17.1) 1,22, 486.45 1.28.420.56 = =
Current maturities of long-term borrowings (Secured) - - 5,93..06 5.339.15
Unsecured loans from related parties (refer 17.2) - - 842554 26.022.00
1,22 486.45 1.28.420.56 14,359.60 31.581.15

17.1 Repayment terms and security disclosure for the outstanding long term borrowings ( excluding current maturities )as on Muarch 31,

2026 :

From Bank :
Secured INR horrowings :-

Facility of ? 1.22.486.45 lucs ( March 31, 2025 - 1.28.420.56 lacs ). balance amount is repayable in 50 monthly instalments starting from April

2027.

The term loan of ® 1.28.420.51 Jacs (non-current: 2 1.22.486.45 lacs and current T 5.934.06 lacs) (March 31. 2

current: T 1.28.420.56 lacs and current ¥ 5,559.15 lacs) is secured by way of :-
1) Equitable mortgage of immovable property situated at Noida owned by the Company.

2) Charge on receivables pertaining to the aforesaid immovable property owned by the Company.

3) Corporale guaraniees provided by the Holding compuny.

025: 3 1.33.979.71 lacs (non-

Rate ofinterest- The Company's total borrowings from bank has a effective weighted contractual average rate of 6.90 % per annum (March 31 ;
2025: 7.90 % per annum) ealeulated using the interest rates effective as on March 31. 2026 for the respective borrowing. The Company has paid

interest due on such loan.

Loan covenants:

The Company has satisfied al] debt covenants prescribed in the terms of term loans, The Company has not defaulted on any loan payments.

17.2 Loan outstunding amounting 1o T 8.423,54 lacs (March 31, 2025 2 26.022.00 lacs) from related purties is repayable on demand and carry interest

a@ 8.00% p.a. (March 31,2025 @ 8.50% p.a.)

18 Other financial liabilities
Financial liabilities measured at amortised cost
Seeurity deposit received from tenants

19 Lease liabilities
Lease liability on leaschold land

(This space has been intentionally feft blank)

67

Non - Current

As at Asat

March 31, 2026 March 31, 2025
4,588.23 2.829.80
4.588.23 2,829.80

Asat As at

March 31, 2026

March 31, 2025

11,084.90

10,723.95

11.084.90

10.723.95
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Notes to the financial statements for the vear ended March 31, 2026
CAIT ey i € Foes, ey oithierwise stared)

m

2

b2

Asal
March 31, 2026

Asatl
March 31, 2025

Other nun-current liabilities
[eferred income S49.40 503131
589,40 59333
Current
Trade payables As ut Asul
Murch 31, 2026 March 31, 2025
Total outstanding dues of mero entermprises and small epferprises (refer note 37) 644.27 158,03
Tatal outstanding dues of creditors other than micre enterprises ind small enerprises” 942.50 375.93
1.586.77 533,96
“Includes 2 545 26 lacs (March 31,3025 @ Nil) payable 1o reloted parties. Trade payvahles nonmally settled m 90 days,
Ageing of teade payable for the year ended March 31,2026
Outstanding for following periods from the invoice dite
Particulurs Not Due | Less than | year -3 years | 2-3 years | More thin 3 years Total
(1) Undisputed dues of micro enterpnses and small enterprises 527.89 .00 = - 1238 644.27
(i1 L'n:]ispmcd dues of creditors other then micro enerprises and small 363.03 STEE L1 4250
elileTprises = -
(uii ) Disputed ducs of micro enerprises and small enterprises - - . z
tiv) Disputed dues of creditors other then micro enterprises and small ) ~
enlerprises ) B 3
Tutal HM1.92 082,35 - - 13.50 1,586.77
Ageing of trade payviabile for the vear énded March 31,2025
Outstanding Tor follewing periods from the involee dine
Particulars Not Due Lesss tlan 1 viear | -3 years |2-3vears | More thon 3 venrs Total
(1) Undisputed dues of micro enferprises and small enlerprises 157.58 0,45 - - - 158,03
) I,.‘ru!isq:med dues of creditors other then micro enterprises and small 17379 0.56 N 158 ) 17593
enferprises
(11 Disputed dues af iniero enterprises and small enterprses B - - -
1iv) Disputed dues of credilors other then micro enterprises and small -
cileTprises - - - = -
Toul 53137 1.02 1.58 - 533,96
Current
Other financial linbilities As ot As sl
March 31, 2026 March 31, 2025
[terest aeered but not due on bormowings (refer fote 17) 300.97 2,560 63
Secunty deposits received from lenonts 13,532.65 13.265.41
Copital eredins® Bo8.59 68220
Oiler labilities# 210,04 g7
14.912.25 1689631
* Capitnl creditors includes ¥ 785 87 lncs (March 31, 2025 2 624,71 Incs) pavable to micro enterprises and small enterprises.
4O0er liabilities includes retention money 2 170,70 lses (March 31, 2025 2 235.90 lacs ) This inchudes € 111,16 lacs (March 31, 2025 2 | 81.25 lacs) payable (0 micro enterprises
and smpll enterprises
Current
As at Ag ot
March 31, 2026 March 31, 2025
Leuse Tiahility
Lense linbility on bensehold Land 973.18 97318
973.18 LEERE
Current
Other current Habilities Asat Asm
March 31, 2026 March 31, 2025
Delerred incarme 06,44 850
Advanee from eustomers (refer note 25(h)) 2,040.22 116434
Statwory dues pavable 916,24 B1B.85
Onher payables® 17165 6967
373455 233880

* i includes labiltics wwands corporate social responsibilty smouting 10 2 259,59 lacs (March 31, 2025 2 6967 lacs)
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Notes to the financinl statements for the year ended Mareh 31,2026
bt emonots i oo, slesy apherwine steled)

For the year ended For the year ended
March 31, 2026 Mareh 31,2025
15 Revenue from operations
Operating revenue
Rental income® 3055403 341483
Revenue from controcts with customers
Service incomie 12,554.97 |1 46779
Other operating revenue
Other operating income™* 222042 2,133.70
5433031 48,016,534

e

* 1t includes 421,02 lacs (Mareh 31, 2025 # 431,82 locs) income on aecount of discounting ol linancial lability measured at amortised cost and income of
2 306,67 lacs (March 31, 2025 - # (83.62) locs) on nocount of straighthnmg of rental income

**Other opernting incoms includes serap sale. marketing voucher income. rent-space for advertisement (indoor events) and parking rentals.
Other disclosures required under Ind AS 115 "Revenue from contracts with customers”

For the vear ended For the vear ended
March 31, 2026 March 31, 2015
Timing of revenue recognition
Revenue recogmised over period of ime 13,594.22 12.436.45
Revenue recognised ot o point of time 1,181.17 114504
] 14,77539 13,6049
Contract balunces®
Trade recervable from contracts with cusiomers 522,19 Shb, 84
Contract nssets - -
Contract liohilities 58340 ERENE]

Tride receivables are generally on terms of 7 1o 30 days. Inerest on delay in payments [rom customers (if any) is recognised as per the terms of contracts.
Contract assets are initially recognised for revenue eamed from maintenance services and other operating income as receipt of consideration is conditional on
suceessful provision of services, Upon completion ol serviees. the umolints recognised ns contract nssets are teclussified to trade receivables.

* Refer note 24

Significant changes in contract linbilities during the year

Movement of contract labilities

The increase in contract lighilities during the vear muinly due 1o the merease in advances received from customers agaimst the services rendered during the
year

Reeonciling the amount of revenue recognised in statement of profit and loss with the contraeted price  For the year ended For the year ended

March 31, 2026 March 31, 2025

Revenue ns per contract price 14.775.39 13,601 40
Adjustment (if any | - -
14,775.39 13,601 .49

Performance ohligation

The performance obligation of the Company in case of maintenance services und other operating income is satisficd over-time, using an input method to
measure progress towards complete satisfaction of the service, because the customer simultaneously receives and consumes the benefits provided by the
Company. Revenue recognised ot a point of time consists of sale of scrap and one time charges recovered (rom customers, which is recognised when the
custoriers ohtain the control of the promised goods or services. The Company raises invoices as per the terms of the contract, upon which the payment is due
tor b mile by the tenants

As per the terms of the service contracts with the customers, the Company has right to consideration from customers in an amount thar directly correspands
with the value to the customers of the Company’s performance obligation completed Lill date. Accordingly, the Company has used the practical expedient
under Ind AS |15 "Revenue from contracts with customers’ and and has disclosed information relating 1o performance obligntions 1o the extent required under
Ind AS 115

69



Paliwal Real Estate Limited

Notes o the finaneial statements for the year ended Mareh 31, 2026

il comennimes i F fcw, wnfess ppferwnse sictedl

27

)

kLl

EIA

Diher income
Irerest incame on
Bunk deposits
Income-tox refunds
Financial asset mepsured ol amortised cost
Oithers
Unelnimed balances/provision writlen heck
Miscellaneous income

Cost of power, fuel and facility maintemnee expenses
Generation/ production of electricity, heating, ventilation and alr conditioning expenses

Facility maintenince expenses

Finance costs

Inferest expense on
Loan from bank
Laan from reloied party
Compulsonly Convertible Debentures
Fimancial ligbility measured ot amortised cost
Lense lability

Guarantee and bank charges

Depreciation expense

Depreciation on property, plant and equipment
Depreciation on imvestment property

Other expenses

Rales and taxes

Corporate social responsibility expense (refer note 45)

Advertisement and publicity

Repair & muntenance

- olhers

Payment 1o auditors (refer note 30,11
Legal and professional fees

Business support service charges
Allowances for expected credit loss
Insurafce expenses

Miscelluneous expenses

Pavment 1o auditor®
Audit fees (including himited review)
Tax audil fees
Orher certificntions
Reimbursement of expenses

 exehisive of applicabie faxes
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For the year ended For the vear ended
Murch 31, 2026 March 31, 2025
171.55 66,96

- 5697

766 7.0

69.28 7016

3362 -

136.84 104 52

J18.96 305.71

440244 4,141.99

7.786.30 730467
12,188.74 | | 446.66

For the yesr ended For the vear ended

March 31, 2026 March 31, 2025
9,517.29 11,126.13
1,634,035 2810051

2.40 240

449,78 458 81

133413 | 293 36

6.39 .80

1294404 15,698 10
For the year ended For the year ended
March 31, 2026 March 31, 2025
45.57 58.06

5,600.90 540158

5,646.46 5,549 64

For the vear ended

For the veor ended

March 31, 2026 March 31, 2025
EERD 350
189,62 60.67
1,317.54 133488
608,27 65705
38,51 39.3]
177.51 107 58
650,83 636,80
4.11 34.82
370,09 41343
237 7275
3.392.96 3371 .69
For the year ended For the veor ended
Mareh 31, 2026 March 31, 2025
30.68 3204
4.63 463
100 -
2,20 344
38.51 392
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Paliwal Real Estate Limited
Notes to the nancinl statements for the vear ended March 31, 2026
(Al amonnis in & lacs. wiless othervise stated)

El

Tax expense

Current tax (including earlier years)

Dieferred 1ax

Minimum alternative oy credit entitement {including earfier vears)

For the year ended  For the vear ended
March 31,2026 March 31, 2025
3,500.07 214745
196.32 348130
2,754.88 (1.884.79)
6.541.27 374405

The mujor components of income tax expense and the reconciliation of expense based on the domestic effective tax rile at 34.94% (March 31, 2025;

3:4.94%) and the reported tax expense in profil or loss are as follows:

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Accounting profit before income tax 20,577.09 12.255.98

Af couniry’s statutory income tax rate of 34.94% (March 31, 2025: 34.94%) (A) 719046 4,282 72

Adjustments

Non deductible expense for tax purposes:

Expenses relating 1o income chargeable under "Income under the head House Property” and "Profit and 2937.19 2.997.41

Gains from Business and Profession”

Expenses allowable [or tix purposes:

Standard deduction under Section 24(a) of Income-tax Act, 1961 (4, 000.31) (3.511.45)

Others

Impact on sccount of difTerent tax rate used for computation of defierred tax 419,58 -

Tax related to earlier vears {5.95) (24.83)

Total adjustment (B) (649.19) (338.67)

Income tux expenses recognised in the books (A+HB) 6.541.27 3, 744.05

Enrning per equity share

The following table sets forth the computation of basie and diluted caming per share

Particulars For the vear ended  For the yvear ended
March 31, 2026 March 31, 2025

Profit attributable 1o equity sharcholders for basic EPS (A) 1-4,035.81 851191

Add: Finance cost on compulsorily convertible debenlures 240 240

Profit attributable 10 equity shareholders for diluted EPS (B) 14,035.21 B.514.31

Numbers Mumbers

Weighted average number of equity shares oustanding (in absolule numbers) (C) 10,10,00.000 10.10.,00,000

Weighted average number of non-cumulative compulsorily convertible preference shares outstanding (in 65,00,00,000 63.00.00.000

absolute numbers) (D)

Weighted average number of compulsorily convertible debentures (in absoluie numbers) (E) 24.00,00,000 24.00,00.000

Total Weighted average number of equity shares outstanding (in nbsolute numbers) F =(C+DHE) 29.10.00.000 949.10,00.000

Earning per share (in %) -Basic (A/F) 1.42 (.86

Earning per share (in 2} -Diluted (B/F) 1.42 0.86

71




yuijy yfap Apovaniagi wasg soip axds sngpl

“qeangddn 10u S| 01 SWIUFIAUL U0 LINAT T K[BUIP0AI PANEAUST UG SUL WM M0 U “SIUMLISIAUL DU J0 NI ) SULDPISUO0 4.

aqeanjddn 1ou s1 e HAD W AqUATRD APTY PUR ONTU 124G N A0IUIALUT SSWISTIG J0 AR ) FULDPISU0 ) e

Aol |DWIap 0] 1SR 0] U2YR) 28 ST
“anoqr uonmndwed ur palapisLod
UAAG 10U S| WES AL SNy pun onm Aunba gap putt onml AFUAADI A01AIRS 1G3P 0 uonmndund o) pAUapIsued 3 ol uE_:_uu._ W0u M0 SIAssy s Jo wEny fwpuodsauoen pazvdosa ospe oy Sundwo) sy wiadam g | SV puj
Jo sumstaoid o1 junnsind suawanns ouey s Aundwoy sy o Sueaddy siuswided 2 pue Anjqe| aseap 2y g s g o s ussieem s Suedwo?) ap Sy sonds aswwed jo Suisea] jo suonuado ssauisng aq1 Suliapisuo))
“swawArdas pdiaund, pur sioawded as1a), 1S2A101 PN [[UYE DAIDS WGAP, ONM FRAALY A0 1gap Sunndwod jo asodmd ai ) “g1OZ 0V SAUmdwo) M 01 1] ANPAYIS SV PUl-]] UDISIALC LD 290N auRpInD 1ad sy (1)

0N
speanddy won [aeanddy 1on [ageajddy oy quEajddy o e ddy 10N wap UALTEIALE LD Wy (Y)
AqEsddy 0N [P ddy oN  [aqeanddy oy g ddy o A ddy 1o |y e 0ned s2aouny sajqeind apei (1)
ajqenddy o [Aeemddy oy [apqeddy 1oy ajqeajdady N e ddy N o CHTRL JRADUIT Adoquaau] (1)
TANECRT] S padgag)
13N+ STurmooyg +annba
TR AN 0] SHpaeoad e asEanu o oA uo Sjuewd s1asean||ses s arn Izn (0], ) pakopdus [pdes] 1500 2aunuy 0 Ry oL patojdws jeided o wey (4)
Jak sneraaid UE ST SIRILIAIR WU [0 HONRSIE0a0) o) anp 5181 | (e cr g0 gzl suomado wod| anuaany SANIE JTY0 W0l ot 1 joad 1oy ()
[EETTTETHTRITEITHRR Bt
LRO| J0 JUSLUARAD) pUir (LD U1 SSTAIAUL JO N0 U0 ST SIW ] [B406 § L o [HL' 1) Ly ) penchs Jurgao suoiado woy anuasay o aasowng rpdes on ()
ajquanddy 10N [958 - o B [Tl SIUAIIIDI AP AFRIAAY SUDNIAT0) W] ANUAADY PILL I2ADILN) SH[UuAIIAY] api] (2]
AL snofAdsd u X LIS E WAL J0 OITESIUEeN o) 30p S1SHY | (847 7- [T [ITHI] AN (e masy EEE U EITLRTR[U | 0N Mnia uo Wiy (pl
0P (Enodiy prodal FISO0 DU +5a5UAdND
TOU ARG U 01 SuaLindal WO RS ol pu sasuadsa
apquanddy 1on|sL €T o | TN [P+ S50 AaumI | uonREarap N A 1o O A0 2ALIE 1gag] (2]
PAMII0MN 1SUMUT 4 SEUIAMOLIDY
“fnba e LD HOUS S TUIMOLIg
1T ST U] PARINSA ST YW SSISS0] PRUIALUNIAN U] 2SPALIDp DY anp 51 SH L SaTT 65 RETI ESIES Aunkia [t ), i Jun)) wgag ones Aynba-agagg (q)
SEUTMOLION WLI-TI0LS U] J503103P |0 TUN0230 o Ajumuiud s aseaisun ] ["eng st Hin T SA | AU SIARSE JUALINTY [ ETETR Y]
04,87 0 SEAIND 1] SIIUNLINA 30} SANWAY AU of ,-.w“..n_.“m:_g e ._..._.._m..__a___._.. BT | AOJILIMLNN RO—— .-u__“‘_..mwnm oF

fpagrns ASHILIAIID SSAJN RIL] 3 W SIrOte jiE)
OTOT 1§ NMEY PAPU3 2024 Y J0) SIUIAUPS [AURUL ) 0] 508
PO ST By (L]

72



Paliwal Real Estate Limited
Notes to the financial statements for the year ended March 31, 2026
1 emonnes in T lacs, unless othenvise stated)

34 Fair value disclosures
i) Fair values hierarchy
Financial assets and [inancial liabilities measured at fair value in the statement of financinl position are grouped into three Levels of a fair value hierarchy. The
three levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 12 quoted prices (unadjusted) in active markets for finaneial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market duta rely as linle as possible on entity specific estimates,

Level 3: 1f one or more of the significant inputs is not based on ohservable market data, the instrument is included in level 3.

(i) Valuation technigue used to determine fair value
Fair value of investment in equity shares have been determined based on discounted cosh Now method (income approach)

{iii} Investment in equity instruments

Particulars Level Amount
Asat March 31, 2024 FVTPL Level 3 28.00
Purchase of investments =
Gaind(loss) recognised through profit and loss -
As at March 31, 2025 FVTPL Level 3 28.00
Purchase of investments -
Gaind{loss) recognised through profit and loss =
As at March 31, 2026 28.00
(iv) Financial instruments by category
Particulars Maurch 31, 2026 March 31, 2025
Level Carrving value Fair Value Level Carrving value Fair Value
Financial assets at amortised cost
Investments in CCDs Level 3 - 103.71 103.71 Level 3 96.04 96.04
Other linancial assets Level 3 R78.66 878.66 Level 3 87171 871.71
Financial assets at FVTPL
Investments in equity instrument Level 3 28.00 28.00 Level 3 28.00 28.00
Total financial assets 101037 1,000.37 095,75 99575
Financinl labilities at amortised cost
Borrowings Level 3 1,36,846.05 1.36,846.05 Level 3 1.60.001.71 1.60.001.71
Lease ligbility on leasehold lund Level 3 12,058.08 12,058.08 Level 3 11.697.13 11,697.13
Other financial liabililies Level 3 19,500,458 19,500.48 Level 3 19,726.11 19.726.11
Total financial linbilitics 1,68.404.61 1,68,404.61 |.91,424.95 1.91.424.95

The management assessed that cash and cash equivalents, other bunk balances, trade receivables and trade pavables approximate their carrying amounts largely
due to the short-term maturities of these instruments.

The fair value of the (inancial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

(This space has been intentionally left blank)
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35
i

i)

A)

1
il

—

Financiul risk management
Financial instruments by category

The Company’s principal financial liabilities comprise borrowings, trade and other payables, The main purpose of these financial liabilities is to finance the Company’s
operations. The Company’s principal financial assets include trade and other receivables, and cash and cash cquivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks, The Board of Directors
reviews and agrees policies for managing each of these risks. which are summarised below:

March 31, 2026 Murch 31, 2025 March 31, 2026 March 31, 20235
Particulars FVTPL FVTPL Amortised cost Amortised cost
Financial assets carried at amortised cost
Trade receivables 2 - 2,906.30 2.181.29
Cash and cash cquivalents - - 648 31457
Investment in CCDs g Z 103.71 96.04
Other bank balances . = 938.31 679.11
Other financial assets - 87R.66 871 71
Financial assets carried at FVTPL
Investments in equity instrument 28.00 28.00 - -
Total 28.00 28,00 4,833,406 4,142.72
Financial linbilities st amortised cost
Borrowings - - 1,36,846.05 1.60.000.71
Trade payable B - 1.586.77 533496
Lease Linbility on leaschold land - - 12,5808 11.697.13
Other financial liabilities - - 19.500.48 19,726.11
Total - - 1,69.991.38 |.91.958 9]
Risk Managemenl

The Company’s activities expose it to market risk, liquidity risk and credit risk. The Compuny's board of directors has overall responsibility for the establishment and
oversight of the Company's risk management framework. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the

related impact in the financial statements

Credit risk

Credit risk is the risk that o counterparty (ils o discharge its obligation 1o the Company. The Company's exposure 1o eredit nisk is mflueneed muinly by cash and cash
equivalents, trade receivables and linancial assets measured at amortised cost. The Company continuously monitors defaulis of customers and other counterparties and
incorporates this information into its eredit risk controls Credit risk related 1o cash and cash equivatents and bank deposits 15 munaged by only aceepting highly rated banks
and diversifying bank deposits, Other financiol assets measured ot amortized cost includes loans and advances | security deposits and others. Credit risk related to these
other finaneinl assets is managed by monitoring the recoverability of such amounts continuously, while at the same tme internal control system in place ensure the amounts

are within defined limits,

Credit risk management
Credir visk raring

The Company assigns the Following credit ratings to each elass of financial assets bused on the assumptions, inputs and factors speeific to the cluss of financiol assets.

A Low eredit risk on {inancial reporting date

B: Maoderate credit risk
C: High credit risk

The Company provides for expected eredit loss based on the following:

Asset group

Basis of categorisation

Provision for expenses credit loss

Low eredit risk

Cash and cush equivalents, other bank

balances, investments, trade receivable and

other financial assets

12 month expecied credit loss/life time expected credit loss

Mederate credit risk

Trade receivables

Lifie time expected credit loss

High eredit risk

Nat Applicable

Not Applicihle

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments within the agreed
time period as per contract, Loss rates reflecting defiults are based on actual credit loss experience and considering dilferences between current and historical economic

conditons
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Assets under credit risk —

Credit raling Particulars March 31, 2026 | March 31, 2025

A: Low credit risk Cash and cash equivalents, other bank balonces. trade receivables, mvestment 4.861.46 4,170.72
and other [inancial assets

B: Moderate credit risk Trade receivahles 100.54 96,43

b) Credit risk exposure
Provision for expected credit losses
The Company provides for expected credit loss based on 12 months expected eredit loss or lifetime expected eredit loss mechanism for financial assets

March 31, 2026

Particulars Gross earrying nmount Expected credit losses Carrying amounit net of provision
Trade receivables 3,006.84 100,54 2.906.30
Cash and cash equivalents 648 - 6.48
Other bank balance 938.31 - 93831
Other financial assets 878.66 - 878.66
Investments 131.71 - 131.71
March 31. 2025

Particulars Ciross carrying amount Expected credil losses Carrying amount net of provision
Trade receivables 221172 96,43 2,181.29
Cash ond cash equivalents 314.57 - 314.57
Other bank balance 67911 - 67911
Other financinl assets 871.71 B 871.71
Investments 124.04 - 12:4.04

Reconciliation of expected credil losses

As at April 01, 2023 96,43
Add/ iless): Provision for expected credit losses 4.11
As at March 31, 2026 100.54
As at April 01, 2024 6161
Add! (less): Provision for expected credit losses A4 82
As al March 31, 2025 96.43

In respect of trade neceivables, the Company considers provision for lifetime expected credit loss. Given the nature of business operations. the Conpany’s trade
receivables have low credil risk as the Company holds security deposits equivalents ranging from three (o six months rentals. Further historical rends indicate
any shortfill between such deposits held by the Company and amounts due from customers have been evaluated and provided expected eredit loss.

The credit risk for cash deposits with banks and cash ond cash equivalents is considered negligible. since the counterparties are reputable hanks with high
guality external credit rtings. Also, no impairment loss has been recorded in respect of fixed deposits that are with recognized commercial banks and are not
past due, The carrying amounts disclosed above are the Company s maximuim possible eredit risk exposure in relution these deposits

Other financial assets being security deposits. investment and others are also due from several counterparties and hased on histarical information about defaults
from the counterparties, management considers the quality ol such assets that are not past due to be good.

B) Liguidity risk
Prudent liquidity risk management implies maintaining sulficient cash and marketable securities and the availability of funding through an adequate amount of
committed credit facilities to meet obligations when due, Due to the nature of the business, the Company maintains fTexibility in Tunding by maintaining
availability under committed focilities and duly supported by the parent company for the funding requrements.

Munagement monitors rolling forecasts of the Company’s liguidity position and cash and cash equivalents on the basis of expected cash flows, The Company
takes into secount the liquidity of the market in which the entity operates. In addition, the Company’s liquidity management policy involves projecting cash
Nows in major currencies and considering the level of liquid nssels necessary to meet these, monitoring balance sheet liquidity ratios against internal and
external regulatory requirements and muintaining debt finaneing plans.

(This space has been tmeniionaliy fefi blank)
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Notes to the financial statements for the year ended March 31, 2026
(488 amonnis i 2 facs, unfess othervise stated)

Muaturities of financial liabilitics
The tables below analyse the company’s [inancial liabilities mto relevant maturity: based on their contractual maturities for all non-derivative financial linbilities.

The amounts disclosed in the table are the contractual (undiscounted) cash flows. Balances due within 12 months equal their carrying balunces as the impact of
discounting is not significant.

March 31, 2026 Less than 1 vear 1-5 vear More than 5 Total

Borrowings including interest accured 14,614.23 74,830.52 77,188.14 1,66,652.59
Loan from related parties including interest aceured 8,701.07 - - 8,701.07
‘Tmnde payable 1,586.77 - - 1,586.77
Security deposits 13,700.49 525442 547.50 19,502.41
Lease linbility on leasehold land 973.18 3,892.72 3,06,277.98 3,11,143.88
Other Mnancial liabilities 1,075.63 - - 1,078.63
Tutal 40,654.37 83,997.66 3,84,013.62 5,008,665.65
March 31, 2025 Less than | vear 1-5 vear More than 3 vears Total

Borrowings including inlerest 15,949.71 72.676.90 99.514.59 1.88,141.20
Loan from related parties including interest accured 18,553.62 - . 18.553.62
Trade pavable 533.96 - - 533.96
Security deposils 13,210.38 2.862.71 1.223.30 17.296.39
Lease liohility on leasehold land 097318 3.802.72 3.07.251.16 3.12.117.06
Other financial liabilitics 1.066.27 - - 1.066.27
Total 6(),287.12 T9.432.13 4,07,989.05 5.47.708.30

C) Market Risk
Market risk is the risk that the fuir value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
two tvpes of risk: interest rate risk and price risk. Financial instruments affected by market risk include fixed rate borrowings, fixed deposits and FVTPL
investments.

u) Interest rate risk '
Imterest rate risk is the risk that the fair value or future cash fMlows of a financial instrument will Huetuate because of changes in market interest rates, The
Company's exposure (o the risk of changes in market interest rates relutes primarily 1 the Company’s shori-term debt obligations with Noating interest rules.

i) Liabilities
Interest rate risk exposuee
The Company's palicy is (o minimise interest rate cush fow risk exposures on long term Anancing. As at March 31, 2026. the Company 15 exposed to changes
in market interest rates through bunk borrowings al variable inlerest rates. Below is the overall exposure of the borrowings,

Particulars March 31, 2026 March 31, 2025
Variable rate borrowing 136,846,035 1.60,001.71
Fixed rate borrowing - «
Total borrowings 1,36,846.05 1.60.001.71
Sensitiviny

Profit or (lass) and equity is sensitive to higherower interest expense [rom horrowings as a result of changes in interest rates,

Particulars Muarch 31, 2026 March 31, 2025
Interest sensitivity

Interest rates — decrease by 100 basis points (100 bps) 1.368.46 1.600.02
Interest rates — increase by 100 basis points (100 bps) (1,368.46) (1,600.02)

i) Assets
The Company’s fixed deposits, inlerest bearing security deposits and loans are carried ot fixed rate, Therefore not subject o imterest rate risk as defined in Ind
AS 107, since neither the carrving amount nor the future cash Nows will Nuctunte because of a change in market interest rates.

/ ",_ 'y
= ) »_‘:)
& S T
W '_.ﬁf ; 0/

L"‘--._,_I_.-r-"'

76




Paliwal Real Estate Limited
Notes to the financial statements for the year ended March 31, 2026
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36 Capital management

{a) Risk management
The Company’s capital management objectives are to ensure the Company's ability 1o continue as o going concern s well as to provide a balance between
financial Mexibility and balance sheet efficiency, In determining its capital structure, Compuny considers the robustness of future cash flows, potential funding
requirements Tor growth opportunities and acquisitions, the cost of capital and ease of access to funding sources.

Management assesses the Company’s capital requirements in order 1o maintain an efficient overall financing structure while avoiding excessive leverage. This
takes into account the subordination levels of the Company’s various classes of debt. The Company manages the capilal structure and makes adjustments to it in
the light of changes in economic conditions and the risk characteristics of the underlying assets. [n order to maintain or adjust the capital structure. the Compuny
may adjust the amount of dividends paid to sharcholders, return capital to sharcholders. issue new shares, or sell assets to reduce debL

Farticulars March 31,2026  March 31, 2025
Total borrowings® 1.37,147.02 |.62,562.34
Less : Cash and cash equivalent (6.48) (314.5T
Net debt (A) 1,37, 140,54 1.62.247.77
Total equity# 27,166.13 13,130,32
Capital and net debt (B) 1,64,306.68 1,75.378.09
Gearing ratio (A/B) .83 0.93

*Total borrowing includes interest aceried on borrowings and current maturities of long lerm borrowings
#Total equity is inclusive of capital reserve - deficit account (refer note 16.1)

Note:

For the purpose of above capital gearing ratio, the Company has not considered lease payments and lease linbility in respect of leases wherein the Company has
recognised corresponding Right of Use Assets pursuant to provisions of Ind AS 116.

(This space has been itentionatly lefi blank)
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37

38

Disclosure under the Micro. Small and Medium Enterprises Development Act, 2006 (“MSMED Act. 20067) is as under:

Particulars March 31, 2026 March 31. 2023

i} the principal amount and the interest due thereon remaining unpaid to 1,541.30 936.99
any supplier as at the end of'each accounting year: *

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

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

iv} the amount of interest acerued and remaining unpaid at the end of each Nil Nil
accounting year: and

v) the amount of further interest remaining due and payable even in the Nil Nil
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,

The above information regarding Micro. Small and Medium Enterprises has been determined to the extent such parties have been
identified on the basis ol information available with the Company.

* includes owstanding for capital creditors amounting to ¥ 783.87 lacs (March 31, 2025 % 624071 loes ) and retention money
amounting to 2 111.16 lacs (March 31. 2025 T 181.25 lacs )

*In respect of total outstanding dues of micro enterprises and small enterprises bevond the period of 45 days from the due date and
also as mentioned in the Form MSME-1 filed by the Company with Registrar of Companies. there has been delay in payment to these
MSME vendors due 1o non-submission of requisite documents by the respective vendors. Hence. the Company has been unable to
process their payments and thus. has not accounted for interest on such delay. which is not attributable to the Company.

Segment reporting

The Company is primarily engaged in the business of leasing of constructed properties (including provision of linked services like
fucility management services) which is considered to be the only reportable business segment. Further, the revenues of the Company
are derived primarily from leasing of real estate and no customer represents sales of more than 10% of total sales. Also, the Company
operates within India and does not have operations in economic environments with different risks and returns, Hence. it is considered
operating in single geographical segment. Accordingly. there are no other separate reporiable scgments in terms of Ind AS 108 on
“Operating Segment™,

3 4 I 4 E"‘ !
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30
(a)

(b)
(i)

(ii)

40

Contingent linbilities (to the extent not provided for)
Goods and Services tax

Particulars March 31, 2026 March 31, 2025

Goods & Services tax Act, 2017 11,793.79 827.38

During the current linancial year. One Show Cause Notice (SCN) dated September 30, 2025 for the Financial Year 2019-20 to 2023-
24 has been issued by Joint Commissioner. Noida. Uttar Pradesh on the issue of Denial of ITC and demand of tax on mis-match of
revenue along provisions made in the financials, The SCN has further heen adjudicated by Joint Commissioner. CGST. Noida, Unar
Pradesh wherehy demand has been confirmed of T 3.928.84 Lacs as Tax. T4.169.79 Lacs as Interest and % 3.695.16 Lacs as Penalty.
Against the demand confirmed. the company has filed appeal before Appellate Authority on March 20. 2026 which is pending to he
disposed ofT. and paid under protest of Rs. 392.88 lacs,

During the previous vear. the Company had received one show cause notice ("SCN™) from GST department amounting to ¥ 752.16
lacs as Tax along with Penalty of T 75.22 Jacs (Interest is not quantified) for the financial year 2019-20 on the issue of denial of Input
Tax Credits and adjustment made in Table 50 of GSTR 9C. The SCN was adjudicated & demand of 2 752.16 Lacs as Tax & 75,322
Lacs as Penalty was confirmed (Interest was not quantified). Consequently, the company filed appeal before the Appellate Authority
which has been allowed except and ¥ 1.15 Lacs as Tax. which has been paid as admitied.

Others

During the year ended March 31, 2020, the Company had acquired immovable propertics from DLF Limited, its erstwhile holding
company having 100% slake of the Company as al the date of transfer via tansfer deed dated May 1. 2019 at the consideration
amount of T 2,95.000.00 lacs without paying any stamp duty on the said transaction. The Company had filed an application seeking
the exemption available via Finance Department Notifieation Number M. 599/X-501 dated March 23, 1942 whereby the State of Uttar
Pradesh at its discretion can exempt duties 1o be paid on certain instruments. the said application has been acknowledged by the
NOIDA via letter dated April 23, 2019. Also. as per the indemnification clause of the said deed. DLF Limited has taken the full
responsibility of any linbility which may arise on such transaction,

Further. DLF Limited has also indemnified the Company in respect of any liability arising on account of stamp duty, interest and
penalty payable to any order in relation to the notice dated May 1, 2006 by the district magistrate under section 33 and 47A of the
Indian Stamp Act. 1989

During the earlier year, December 23, 2022, New Okhla Industrial Development Authority (“Noida™) authority demanded T 23.421.31
lacs against DLF Limited on account of payment of enhanced compensation to farmer regarding land acquired by it As per NOIDA,
land which was acquired by it [alls under the plot taken by DLF through auction. While passing judgment dated May 05,2022 the
Hon'ble Supreme Court directed as: - "Since the acquisition of land in question was made by NOIDA which was purchased by DLF
through a public auction, therefore the linbility to pay compensation would be of NOIDA". NOIDA filed a review petition which was
dismissed vide Order dated August 10, 2022, Even afier this the NOIDA issued a Demand Notice dated December 23, 2022
demanding a sum of 2 23.421.31 lacs. DLF Limited challenged the said demand through liling writ no, 2275 of 2023 before High
court of Allahabad (the Hon'ble court) The Hon'hle court has stayed operation of this demand notice.

Based on the advice of legal counsel. management believes that chances ol any liability devolving upon the Company in respect of (a)
and (b} is not probable and accordingly. no adjustment has been considered in these financial statements. Also. as per the
indemnification ¢lause of the said deed. DLF Limited has taken the full responsibility of any liahility which may arise on transactions
mentioned in (b).

Capital commitments:
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of capital advances) relating to
completion of a project classified under investment property under development as on March 31. 2026 is 2 734.27 lacs (March 31.
2025 i5 TH31.53 laes )
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41 Related party disclosures
In accordance with Ind AS-24 “Related Party Disclosures™ of the Companies (Indian Accounting Standard) Rules. 2015 and
Companies (Indian Accounting Standards)(Amendment ) Rules 2017. the names of related partics along with aggregate amount af
transactions and vear end balances with them are given as follows:

i) Related parties

1) Holding Company
DLF Cyber City Developers Limited

b) Entity having joint control over the halding company
DLF Limited
Reco Diamond Private Limited.

¢) Additional related party as per the Companies Act, 2013
'Holding Company of the entity having joint control over the Company's holding company
Rajdhani Investments & Agencies Private Limited

d) Fellow subsidiary company
DLF Power & Services Limited
DLF Assets Limited (refer nole 3)
DLF Emporio Limited (refer note 3)
DLF Info City Developers (Chandigarh) Limited

¢) Enterprises under the control of Key managerial personnel (KMP) of entities having joint control over
the holding company or their relatives at any time during the year
Pure Home & Living Private Limited (formerly known as DLF Brands Private Limited)
DLF Urban Private Limited
DLF Foundation
Cloteq Apparels Private Limited
House of Masaba Lifestyle Private Limited (1ill January 31, 2026}
DLF Clubs and Hospitality Limited
Ambrin The Fragnance (Prop) Rahat Khan

f) Additional related parties as per the Companies Act, 2013
Chief Financial Officer - Mr. Ankur Maheshwari
Mananger - Mr. Shibli Khan
Company Secretary- Ms. Shreyasi Srivastava ( w.e.f. October 1, 2024 till January 20, 2025)
Company Secretary- Mr. Sonu Maggo ( w.e.l. April 16, 2025 1ill February 27. 2026)

(This space has been inmtentionally lefi blank)
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Paliwal Real Estnie Limited

Notes to the financial statements for the year ended March 31, 2026
(Al comennitn dn & faacx, wndesy ovlereive stated)

42A During the current year, the Company has billed Common Area Maintenance (“"CAM") 1o i3 tenints on pravisional basis in line with 1erms agreed with tenants

which is based on cost incurred including provisions till March 31, 2026, Subsequent the year end, the Company carries out detailed exercise on actualisation of
provisions and validaied by an independent third party prior 1o billing. The management believes that no materinl adjustment will arise post above activity and
henee no adjustment 15 reguired in these financial statements.

428 During the vear, a casual vacancy arose in the office of the Company Secretary with effect from Februory 27, 2026 In accordance with Section 203 of the

43

Companies Act, 2013, the company is required to fill such vacancy within six months from the date of such vacancy, The Company is in the process of
appointing a Company Secrelary to ensure complinnce within the stipulated time frame.

On May 01, 2019, DLF Limited (*'DLF) erstwhile holding company had entered into “Transfer Deed” with the Company pursuant to which the Company
acquired leasehold right, tle and interest in the Mall of India, Noida (*MOIN') to the Compiny

Subsequently. on May 29, 2019, the Company, DLF, DLF Cyber City Developers Limited (*DCCDL) and Reco Diamond Private Limited (‘Investor') have
entered into a Share Purchase and Subscription Agreement ("SPA™) whergin DCCDL hos acquired 100% equity stake in the Company from its erstwhile holding

company.

As per the Transfer Deed, DLF shall indemmify the Company for any losses, linbilities, fines, peralties that the Company may suffer du to any levy by the
government or any other govermnment authority on account of non-fulfilment of any of its obligations under the smid transfer deed. Further, as per SPA, toxes for
the period prior to date of transfer of securities. transfer taxes and other losses related to project transfer documentation; stamp duties, interest and penalties
pavable [urther to any order or loss of GST input credit on purchase of assets of MOIN by the Company has been indemnified by the DLF to the Company,

As ot March 31, 2026, the Company has a negative other equity of 3 47,933 87 lncs (March 31, 2025 @ 61.969.68 lacs) agonst the share capital and other
ingtrument entirely equity in noture instruments of € 75,100.00 lacs (March 31, 2025:2 75, 10000 lacs ) As ar March 31, 2026, net current lmbilities of the
Company is § 31,138.70 lues (including security deposits received from lenants of 2 13,532 65 Lacs).

Considering the expectanon of renewal of security deposits from leasing and commitment of financial support prosvided by the Holding Company (in form of
parent support letter) to meet the obligations of the Company tll May 31, 2027, these financial statements have been prepared on galng concern assumption.

5 Corporate socisl responsibility expenses

In accordance with the provisions of Section |35 of the Companies Act, 2013 {*the Aer’), the Board of Dircctors of the Company had constituted a Corporate
Social Responsibility (CSR) Committee. In terms with the provisions of the said Act, required details ol CSR amount is as follows

Particulars Muarch 31. 2026 March 31, 2025

(2] Amount required to be spent by the Company 18%.62 6967
b Amount piid by the Company on;
i) Construction pequisition of any assel 5 =
1) For purposes other than (1) above (refier (1) below)

- pertaininy to current year - i

- pertaining to previous vears' shorifnll from separate CSR unspent Ac - =
¢) Shartfall (unspent) for the year at the year-end 189,62 69,67
d) Total of previous vears shortfall in sepamte CSR unspent Ac 69.67 =
¢) Reason for shortfll Ongoing project Ouigoing Project

Subseguent o the year end March 31, 2026, the Company has transferred the shortfall {unspent) amoumnts pertaining to the respective year to the unspent CSR
account in sccordance with the Ael read with the Companies { Corporate Social Responsibility Policy) Rules, 2014

The Company has migrsted from legacy atcounting soltware 1o new occounting softwmre during the vear The Company has used a third party operated
accounting software for maintaining its books ol aceount, which has a feature of recording audit rail (edit log) fcility and the same has operated throughout the
vear for all relevant trunsactions recorded in the software. With respet to feguey software, we have obiained service organisation controls repon e SOC | type
2 report (“SOC Report”) which coneludes that the audit trail in respect of such legacy software has been recorded and there are no instances of audit trl feature
being lnmpered with in respeet of the aforementioned accounting software. In case of new accounting software, audit trail has operated throughout the vear for
all relevant transactions recorded in the softwire excepl that audit trail feature is not enabled for direet changes o data when using cerain aceess rights, Further,
there are no instances of audit trail feature being mpered with in respeet of new accounting soliware 1o the extent enabled. Additionally, the sudit trail for the
financinl year ended March 31, 2025 has been preserved by the Company as per the statutory requirements for record retention. However, for the financial vear
ended March 31, 2024, manggement is not in possession of SOC Report 1o determine whether the reguirement of preservation of audit trail has been complied
with as per the statulory requirements {or record retention

s sperce bus been mbemtieneily lefi blunk)
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Paliwal Real Estate Limited
Notes to the lonncial stutements for the vear ended March 31, 20206
Al anvonnts i & lacs, unless othenvise stgred)

47 Other statutory information:

{11 The Company does not have any Benumi property. where any proceeding has been initiated or pending against the Company for holding any Benami
property under the Benami Transactions (Prohibition) Act. 1988 (45 of 1988) and rules made thereunder
(i) The Company does not have any transactions with companies struck off under Scction 248 of the Companics Act, 2013
(1i1) The Company does not have any charges or satisfaction which is yet to be registered with ROC bevond the statutory period.

{iv) The Company hs not traded or invested 1in Crypto currency or Virtual Currency during the financinl year

{v) The Company has not advanced or loaned or invested (unds o any other personis) or entity(ies ). including [oreign entities (Intermediaries) with the
understanding that the Intermediary shall,
(a) directly or indirectly lend or invest i other persons or entibies identified in any manner whatsoever by or on behalf of the company { Ultimate
(b) provide any guarantee, seeurity of the like 10 or on behalf of the Ulnmate Beneficiares

(vi) The Compuny has not received any fund from any person(s) or entityties). meluding 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 i any manner whatsoever by or on behalf of the Funding Party (Ultimate

Beneficiaries) or
(b) pravide ny puarantee, securty or the like on behalf of the Ultimate Beneficiaries.

{vir) The Company does not have any such transaction which is not recorded in the books of sccounts that has been surrendered or disclosed ns income
during the year in the tax assessments under the Income-tax Act. 1961 {such os, search or survey or any other relevant provisions of the Income-tias
Act. 1961)

(viif) The Company has not been declored willlul defaulter by any bank or financial institution or Government or any governiment authority or other lender,
in accordance with the guidelines an willlul defulters issued by the Reserve Bank of India,

As per our report of even date attached
For and on behalf of the Boord of Directors of

For 5.R. Batliboi & Co. LLP Paliwal Real Estute Limited

Chartered Accountants .
ICAL Firm Registration No.. 301003E/ E300005
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DIN - 071562049

per Prmay Gupta
Partner
Muembership Number 311764

Place : Mew Dethi )

Date ; Moy 6, 2026 — —
Ankﬁ?ﬁ:heuhwuri
Chief Financial Officer

Place : Gurugram
Date : May 6, 2026
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