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INDEPENDENT AUDITOR’S REPORT

To the Members of
Open Elite Developers Limited
{Formerly known as Reliance Commercial Finance Limited)

Report on the Audit of Standalone Financial Statements
Opinion

We have audited the accompanying Standalone financial statements of Open Elite Developers
Limited {(Formerly known as Reliance Commercial Finance Limited) (“the Company”), which
comprise the Balance Sheet as on March 31, 2026, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year ended and notesto the Standalone financiat statements including a summary
of significant accounting policies and other explanatory information (hereinafter referred to
as “Standalone financial statements”}.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Standalone financial statements give the information reguired by the
Companies Act, 2013 ("the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards (“Ind AS”} prescribed under section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended ("Rules”), and
other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026; its loss, other comprehensive income, changes in equity and its cash flows for the
year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under Section 143(10) of the Companies Act, 2013 {“Act”).
Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities
for the Audit of the Standalone 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 (“ICAI”}) together with the ethical requirements that are relevant to our
Audit of the Standalone 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 obtained by us is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

a) We draw attention to Note No. 26 of the Standalone financial statements wherein SEBI
vide its order dated August 22, 2024 has levied a penalty amounting to Rs 25 crores on
the Company and further restrained the Company from accessing the securities market

and prohibited RCFL frem buying, selling or otherwise dealing in securities directly or 4~
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indirectly for a period of 5 years from the date of the Order. In this regards the
Company has filed an appeal in Hon'ble Securities Appellate Tribunal (SAT) and has got
a stay in the matter with condition that Company has to deposit 50% of the penalty
imposed before SAT. Company has deposited the same on 09 December 2024.

b) We draw attention to Note No. 36 of the Standalone financial statements which sets
out the fact that, during the year, the Company has net loss of Rs. 5.86 crores and it
has accumulated losses of Rs. 897.98 crores as on March 31, 2026 resulting its net
negative net owned fund. These financial conditions cast significant doubt on the
company’s ability to continue as a going concern. However, in view of the comfort
provided by the Holding company to meet all future obligations of the company, these
audited standalone financial statements of the Company for the year ended March 31,
2026 have been prepared on a going concern basis.

¢} We draw attention to Note No. 37 of the Standalone financial statement in respect of the
matters reported in ADT-4 under Section 143{12) of the Cormpanies Act in June 2019 by the
then auditors. The Company had examined the matter at that time and had concluded that
the issues raised by the previous auditors, do not merit reporting under the said Section.
During the said period the Company had also appointed legal experts, who independently
carried out an in-depth examination of the matter and the issues raised by the previous
auditor. The legal experts had conciuded and confirmed that there was no matter attracting
Section 143{12) of the Companies Act, 2013. The matter is still pending with the Ministry
of Corporate Affairs (MCA} and we are unable to comment upon the outcome of the matter

and its impact.

Our opinion is not modified in respect of above matters.
Key Audit Matters

Key Audit Matters {“KAM") are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone financial statements for the year ended March 31,
2026. We have determined that there are no key audit matters to communicate in our report.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

The Company’s management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Annual Report but does not
include the Standalone financial statements and our auditor’'s report thereon. The other
infarmation is expected to be made available to us after the date of this auditor’s report.

Qur opinion on the Standalone financial statements does not cover the other information and
we will not express any form of assurance conclusion thereon.
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In connection with our audit of the Standalone financial statements, our responsihility is to
read the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the Standalone financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the other information, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance under SA
720 ‘The Auditor’s responsibilities Relating to Other Information’.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in
Section 134({5) of the Act with respect to the preparation of these Standalone Financial
Statements that give a true and fair view of the Financial position, Financial performance,
Changes in Equity and Cash flows of the Company in accordance with the Indian Accounting
Standards specified under Section 133 of the Companies Act 2013 (“Act”) read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS"} and other
accounting principles generally accepted in India. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate Accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
Internal Financial Controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors are also respansible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Qur objectives are to obtain reasonable assurance about whether the Standalone financial
statements as a whole are free from material misstatement, whether due to fraud orerror (subject
to outcome of the matter reported in Emphasis of Matter para hereinabove), 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.
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Misstatements can arise from fraud or error and are considered materialif, individually or inthe

aggregate, they could reasonably be expected to influence the economic decisions of the users

taken on the basis of this Standalone 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 Standalone 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 adeguate
Internal Financial Controls with reference to Standalone 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 and Board of
Directors.

Conclude on the appropriateness of Management and Board of Director’'s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern, If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the Standalone 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 asa going concern.

Evaluate the overall presentation, structure and content of the Standalone financial
statements, including the disclosures, and whether the Standalone 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

refationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those

matters that were of most significance in the audit of the Standalone financial statements for

the year ended March 31, 2026 and are therefore the key audit matters. We describe these

matters in our auditor’s report uniess law or regulation precludes public disclosure about the

matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

(1)

(2)

As required by the Companies {Auditor's Report) Order, 2020 (“the order”), issued by the
Central Government of india in terms of sub-section (11} of section 143 of the Act, we give
in the Annexure-A, a Statement on the matters specified in paragraph 3 and 4 of the Order,
to the extent applicable.

As required by section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of

our knowledge and belief were necessary for the 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 paragraph 2(g} below on reporting under Rule 11(g) of the Companies
{Audit and Auditors) Ruies, 2014 {as amended);

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

d. In our opinion, the aforesaid Standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act read with Companies
{Indian Accounting Standards} Rules, 2015, as amended;

e. The matter described in the Emphasis of the matter paragraph above, in our opinion, may
have an adverse effect on the functioning of the Company.

f. On the basis of the written representations received from the Directors as on March 31,
2026, and 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;

g. 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) of the Companies {Audit and
Auditors) Rules, 2014.
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h. With respect to the adequacy of the Internal Financiai Controls over financial reporting of

the Company and the operating effectiveness of such cantrols, refer to our separate

Report in “Annexure B”;

i. With respect to the other matters to be included in the Auditor’s Reportin accordance with
Rule 11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according te the explanations given to us:

(i)

(i)

(iii)

(iv)

v)
(vi)

The Company has disclosed the impact of pending litigations on its financial position
in its Standalone financial statements — Refer Note No. 26 on Contingent Liahilities
to the Standalone financial statements;

The Company did not have long term contracts including derivate 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 during the year ended March 31,
2026.

(a) The Management has represented that, to the best of its knowledge and belief, as
Refer note 34 (xi} to the Standalone financial statements, no funds have been advanced
or loaned or invested {either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Uliimate Beneficiaries.
(b} The Management has represented, that, to the best of its knowledge and belief,
as Refer note 34 (xi) to the Standalone financial statements, no funds have been
received by the Company from any person(s} or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”} or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

{c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, and according to the information and explanations
provided to us by the Management in this regard nothing has come to our notice that
has caused us to believe that the representations under sub-clause (i} and (ii} of Rule
11{e) of the Act as provided under (a) and (b} above, contain any material misstatement.
The Company has not declared or paid any interim or final dividend during the year.
Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which have features of
recording audit traii (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of the audit trail feature being
tampered with and the audit trail has been preserved by the Company as per the
statutory requirements for record retention.
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i. In our apinion, according to information, explanations given to us, the remuneration paid by the
Company to its directors is within the limits laid prescribed under Section 197 read with
Schedule V of the Act and the rules thereunder.

For M/s Sohil Kapasi & Associates
Chartered Accountants
Firm Registration Number- 156083W

1

Sohil Kappsi

Membership Number 163378
Date: May 14, 2026

Place: Mumbai

UDIN : 26163378CGLMKLE094
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ANNEXURE-A TO THE INDEPENDENT AUDITOR'’S REPORT

Referred to in paragraph 1 under ‘Report on other Legal and Regulatory
Requirements’ in the Independent Auditor’s Report of even date to the members of
Open Elite Developers Limited (Formerly known as Reliance Commercial Finance
Limited) on the Standalone financial statements for the year ended March 31, 2026.

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

(i) Inrespect of the Company's Property, Plant & Equipment
a. (A) The Company does not have any Property, Plant & Equipment during the
year ended March 31, 2026.

{B) The Company does not have any intangible assets in its financial
statements as at March 31, 2026,

b. The Company does not have any Property, Plant & Equipment during the year
ended March 31, 2026. Therefore, the provisions of clause 3(i)(b} of the said
Order are not applicable to the Company.

c. Based on our examination of the records of the company we report in respect
of following immovable property, as disclosed in the financial statements
under Investment Property are acquired by way of implementation of Scheme
of Arrangement approved by the Hon’ble National Company Law Tribunal in
earlier years,

(X in Crores)

Description Gross | Heldin | Whether Period Reason for |
of property carrying the Promoter, held not being
value name of Director since/r held in
or their ange name  of
relative Company
| or employee
Multiplex 50.07 Adlabs No 2017 lAcquired
cinema Films Ltd onward [through
] Schemeof
at Mulund Arrangement
MuHtiplex 13.91 Runwal | No 2017 Acquired
cinema Multiplex onwards through
Pvt. Ltd. Schemeof
at Wadala Arrangement
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Land at 84.42 ‘ Adlabs No 2017 Acquired
Village Films Ltd onwards [through
Wadala chemeof

J l Arra nge@

d. The Company does not have Property, Plant and Equipment provisions of clause
3(i}(d) of the said Order are not applicable to the Company.

e. As informed to us, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2026 for helding any benami
property under the Benami Transactions {Prohibition) Act, 1988 (as amended in
2016} and rules made thereunder.

(i) a) The Company is engaged in Rental business, and consequently, does not hold
any inventory. Therefore, the provisions of clause 3(ii){a) of the said Order are
not applicable to the Company.

b) The company has not been sanctioned any working capital, in aggregate, at any
points of time during the year, from banks or financial institutions on the basis of
security of current assets and hence reporting under clause 3(ii)(b) of the Order is
not applicable.

(ili)  In our opinion and according to information and explanations given to us, during
the year the Company has not made any investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, paragraph 3(iii) of the Order is not applicable to the Company.

(iv) According to the information and explanations provided to us, the Company
has not given loans, made investments or given guarantees which are covered
by the provisions of Section 185 and Section 186 of the Act. Accordingly,
paragraph 3{iv) of the Order is not applicable to the Company.

(v} According to the information and explanations given to us, the Company has
not accepted any deposits from public to which the directives issued by
Reserve Bank of India and the provisions of Sections 73 to 76 or any other
relevant provisions of the Companies Act, 2013 and the Rules framed
thereunder to the extent notified are applicable.

{vi) According to the information and explanations provided to us and on the basis of
our examination of the records of the Company, the Central Government has not
prescribed maintenance of cost records under section 148 (1) of the Act.
Accordingly, reporting under paragraph 3 {vi} of the Order are not applicable to
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the Company.

(vii) a) i. undisputed statutory dues including Goods and Services tax, provident
fund, income-tax, have been regularly deposited by the company with
the appropriate authorities in all cases during the year except Rs. 0.58
crores pertaining to tax deducted at source not deducted by the
Company.

ii. According to the information and explanations given to us, no
undisputed amounts payable in respect of provident fund, income tax,
goods and service tax and any other material statutory dues applicable
to it, were outstanding, at the year end, for a period of more than six
months frem the date they became payable except mentioned above in
para vii{a){i).

[Name of the [ Nature of | Amount (Rs. " Periodto | Remarks |
Statute the Dues in Crores) which the

amount |

relates i

| Income-tax | Tax 0.58 | F.Y.2025-26 | TDS  not |
| Act, 1961 Deducted at deducted

Source | ‘ on |Interest

on Non-

Convertible J

E | 1 Debentures_J

b) According to the information and explanation given to us, there are no dues
with respect to income tax, goods and service tax, which have not been
deposited on account of any dispute.

(viii) As per Information and explanation given to us, there were no
transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961}. Accordingly, the provision of
Paragraph 3{viii) of the Order is not applicable.

(ix) a) According to the information and explanations given to us and as
verified by us during our audit, the company has entered into resolution
plan vide Implementation Memorandum with its lenders & have made the
payment to its lenders as agreed upon in the resolution plan. Further,

(i) NABARD, being one of the participating creditor in Inter Creditors
Agreement (ICA) has given its conditional "no dues and release letter"
to the company for accepting the liquidation value amount set aside
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with the lead banker of Rs.114.04 crores in terms of the Resolution
Plan.

Being assenting creditors to the resolution plan the same is not
considered as default in terms of clause (ix} of the order.

(i) Post implementation of the Resolution plan, the Company has set
aside their entitlement amount as per the approved resolution plan
in the form of Fixed deposits towards liability of dissenting debenture
holders. As per the Hon'ble Supreme Court order, these dissenting
debenture holders have the right to either assent or alternatively
stand outside the Resolution plan and pursue other legal means to
recover their entitled dues. Following is the details of outstanding
amount and their entitlement amount as per the approved resolution
plan in respect of such debenture holders as on March 31, 2026:

Sr Nature of 'i)utstanding Amount as 1Entitlement |
No borrowing/Name of thefat the Balance Sheet date amount as per the
!ender - (Amount in Crore) _l{esolutlon Plin |
Principal lInterest Amount in crores
Non-Convertible 63.80 33.00 8.46
_Debentures L
INE126D07131 60.80 30.66
2 INE126D07073 3.00 2.34

(b) We have sought information with respect to status of the company as willful
defaulter and in this regard, we have been informed by the Company that Post
successful implementation of the debt resolution plan in accordance with the
circular dated June 7, 2019 issued by the Reserve Bank of India on Prudential
Framework for Resolution of Stressed Assets, the lenders had signed the lenders
implementation memorandum which had specific clause for removal of willful
defaulter ciassification.

(c) As per information and explanation given to us and on the overall
examination of the financial statements, we are of the view that no fresh term
loans were obtained during the year. Hence, reporting under paragraph 3(ix)(c) of
the Order is not applicable.

(d) As per Information and explanation given to us and on the overall
examination of the financial statements, we are of the view that the Company
has not raised funds on short-term basis during the year. Accordingly, reporting
under paragraph 3(ix){d) of the order is not applicable to the Company.




M/S Sohil Kapasi & Associates

Chartered Accountants

2305, Login Building, Kandivali Link Road, Kandivali West, Mumbai-400067
Contact: +91- 9987530543

Email- sohil@caskapasi.com

(x)

(xi)

(xii)

(xiii)

(e) As per information and explanation given to us, on an overall examination
of the financial statements of the Company, during the year, the Company has
not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates and joint ventures. Accordingly,
reporting under paragraph 3{ix)(e) of the order is not applicable to the Company.

(f) As per information and explanation given to us and on an averall examination
of the financial statements of the Company, we report that the Company has
not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Accordingly, the provision of
the paragraph 3{ix){f} of the Order is not applicable to the Company.

a) Inour opinion and according to the information and explanations given to us,
during the year, the Company has not raised any money by way of initial public
issue offer or further public offer (including debt instruments) and by way of
term loans.

b) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the Company has not made
any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year.

a) During the course of our examination of the books and records of the
Company, carried out in accordance with the generally accepted auditing
practices in India and according to the information and explanations given to us,
we have not come across any instance of any material fraud by the Company or
on the Company during the year.

(b} As informed to us and we refer para “{c)” under Emphasis of Matter in our
independent Auditors Report and also Note No. 37 to Standalone financial
statement, regarding the report under sub-section {12) of section 143 of the
Companies Act has been filed in earlier years with the MCA in Form ADT-4 by the
then auditors as prescribed under rule 13 of Companies {Audit and Auditors})
Rules, 2014. We have been informed that the matter is still pending with the
MCA.

(c) As informed to us there are no whistle blower complaints received by the
Company during the year.

In our opinion and according to the information and explanations given to us,
the Company is not a Nidhi Company. Therefore, paragraph 3(xii} (a) to (c) of the
Order is not applicable to the Company.

According to the information and explanation given to us, we are of the
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(xiv)

(xvi)

(xvii)

{xviii)

(xix)

opinion, all transactions entered into by the Company with the related parties
are in compliance with sections 177 and 188 of Act, where applicable and the
details have been disclosed in the Standalone financial statements, as required
by the applicable accounting standards {(Refer Note No. 30 to Standalone
financial statements)

a) In our opinion, although the Company has Internal Audit System in
commensurate with the size and the nature of its business.

b) We have considered, the Internal Audit Reports for the year under audit,
issued to the Company during the year and till date, in determining the nature,
timing and extent of our audit procedures.

In our opinion and as informed to us during the year, the Company has not
entered into any Non-cash transactions with its Directors or persons connected
with its directors, hence provisions of section 192 of the Companies Act, 2013 are
not applicable to the Company. Accordingly, the provisions of clause 3{xv) of the
Order is not applicable.

a) In our opinion, the Company is not required to be registered under section 45-
IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3({xvi) {a),
(b} and {c) of the Order is not applicable.

b) in our opinion and as informed to us, there is no core investment company
within the Group as at 31st March 2026 (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016). Accordingly, reporting under
paragraph 3 (xvi) (d) of the order is not applicable.

The Company has not incurred cash losses in the current financial year and incurred

cash losses of Rs. 3.4 crores in the immediately preceding financial year.

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

We draw attention to our paragraph b under Emphasis of Matter of our audit
report and on the basis of the financial ratios, ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the
Board of Directors and Management plans and based on our examination of
the evidence supporting the assumptions and considering the comfort letter
provided by the holding company to meet all future obligation, we are of the
opinion that Company is capable of meeting its liabilities {excluding liability of
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Holding Company) existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date considering Asset
Liability maturity pattern and liquid assets of the company as at the end of the
financial year. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet

date, will get discharged by the Company as and when they fall due.

(xx) The company was not required to spend an Corporate Social Responsibility
{CSR) pursuant to the provision of section 135 of the Act. Accordingly, reporting

under clause 3(xx)(a) and (b) of the Order is not applicable for the year.

(xxi) The clause 3 {(xxi) of the Order is not applicable to the Standalone Financial

Statements, hence no comment is given.

For M/s Sohil Kapasi & Associates
Chartered Accountants
Firm Registration Number- 156083W

i

Sohil Kappsi

Membership Number 163378
Date: May 14, 2026

Place: Mumbai

UDIN : 26163378CGLMKL6094
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 2 under ‘Report on other Legal and Regulatory
Requirements’ in the Independent Auditor’s Repart of even date to the Members
of Open Elite Developers Limited (Formerly known as Reliance Commercial Finance
Limited) on the Standalone financial statements for the year ended March 31,
2026.

Report on the Internal Financial Controls with reference to Standalone Financial
Statements under clause (i) of Sub-Section 3 of section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements
of Open Elite Developers Limited {Formerly known as Reliance Commercial Finance
Limited) (“the Company”) as of March 31, 2026 in conjunction with our audit of
the Standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’'s Management is responsible for establishing and maintaining
Internal Financial Controls based on the internal contrel with reference to financial
statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”} issued by the
Institute of Chartered Accountants of India {“ICAI”). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial
contrels with reference to financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note and the Standards on Auditing
specified under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both issued by the 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
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financial controls with reference to 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 to 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 financial statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal controls
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 financial statements.

Meaning of Internal Financial Controls with reference to Standalone Financial
Statements

A Company's internal financial control 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 control 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 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 authorisations of management and directors
of the Company; and (3} provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company's assets
that could have a material effect on the financial statements,
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Inherent Limitations of Internal Financial Controls with reference to Standalone
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 controls with reference to financial staternents may become inadequate
because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

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

For M/s Sohil Kapasi & Associates
Chartered Accountants
Firm Registration Number- 156083W

i

Sohil Kappsi

Membership Number 163378
Date: May 14, 2026

Place: Mumbai

UDIN : 26163378CGLMKL6094




Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited }

Statement of Assets and Liabilities as at March 31, 2026

All Amounts in Rs Crore, Unless otherwise stated)

Particulars Note

No. As at March 31, 2026 | Asat March 31, 2025

ASSETS

Mon-Currgnt Assets
(a) Property, Plant andEquipment o
{b} investment Property 3 118.70
(¢} Financial assats
i} Investments -
ii} Trade receivables -
iii) Loans -
iv) Other financial assets 5 .00
(d} Deferred tax assets {net) .45
{e} Other non-current assets 8 14.43

0.23

22.00

Totaf Non-Current Assets 133.56

Current assets
{a) Inventories -
(b) Financia} assets

i} Investments

a. Investments in subsidiaries =

b. Investments in assoctates -

¢. Investments in jointly controlied entity -

d. Other Investments -
ii) Trade receivables 4 4,13
iii) Cash and cash eguivalents
iv} Bank bafances other than (i} above 7 142.82

v} Loans -

vi) Other financial assets -
{c) Current tax assets {het} 9 0.05

{d) Other current assets N

o
bt
£ ]
kD

144.25

Total Current Assets 149.36

143.33

TOTAL ASSETS 2182.92

287.58

EQUITY AND LIABILITIES
EQUITY

Equity share capital 10(a) 135.47
Instruments enttrely equity in nature 10(a} 400.00
Other equity 10{b} {897.98)

135.47
400.00
(892.12)

Total Equity {362.51)
LIABILITIES

Non-current liabllitles
(a) Financial llabllities
i) Barrowings 11 604.62
il) Trade Payables
iii) Debt securities -
iv) Other financial liabilities 13 40.16
(k) Provisions 14 0.02
{c) Deferred tax liabilities -
{d} Other non-current liabilities -

(356.66)

611.82

31.40
0.02

Total Non-Current Liabilities 644.80

Current Habilities
{a} Financial liabilities
i} Borrowings -
i) Trade Payables 12 -
Total cutstanding dues of micro enterprises and small anterprises -
Total outstanding dues of ereditors other than micro enterprises and
small enterprises 0.33
lii) Other financial liabilities =
(b) Other current liabilities 15 0.31
(<) Provisions -
{d) Current Tax Liakilities {Nat) -

643.23

1.00

Total Current Liabllities 0.64

1.00

TOTAL EQUITY AND LIABILITIES 282,92

287.58

The accompanying notes {1-42) form Integal part of the financial statements.

As per our report of even date attached
For M/s Sohil Kapasl & Assoclates For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration No. 156083W

} ﬁ‘(y//’ Rajesh Gohil

Sohil Kappsi Director
Praperitor DIN: 11397581
Membership No. 1163378

P

“"-
Sandeep Talekar
Chief Financial Officer

Mumbai : May 14, 2025 Mumbai ; May 14, 2026




Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited )
Statement of Profit & Loss as on March 31, 2026
(All Amounts in Rs Crore, Unless otherwise stated)
Particulars Note | Year ended March 31, | Year ended March 31,
No. 2026 2025
Revenue from operations 16 9.03 5.05
Other income 17 7.16 7.97
Total Income 16.19 13.02
Expenses
Employee benefit expense 18 0.35 1.10
Finance costs 19 6.25 6.26
Depreciation and amortization expense 20 3.3 3.31
Other expenses 21 9.71 9.05
Total expenses 19.62 19.72
Profit/(loss) before Exceptional items and tax (3.43) (6.71)
Exceptional items - -
Profit/{Loss) before tax {3.43) (6.71)
Tax expense 22
-Current tax 2.88 -
-Deferred tax {(0.45) -
Total tax expense 2.42 -
Profit/(loss) after tax {(5.86) (6.71)
Profit/(loss) for the year (5.86) (6.71)
Other comprehensive income (OCl)
A (i) Items that will not be reclassified to profit or loss
(i) Income tax relating to items that will not be reclassified to profit or loss
B (i) Items that will be reclassified to profit or loss
(i} Income tax relating to items that will be reclassified to profit or loss
Other comprehensive income, net of tax - -
Total Comprehensive income for the year (Comprising Profit {Loss) and Other
Comprehensive iIncome for the year) (5.86) (6.71)
Earnings per equity share (EPS) of * 10 each 27
Basic and Diluted (0.43) (0.50)
The accompanying notes (1-42) form integal part of the financial statements.
As per our report of even date attached
For M/s Sohil Kapasi & Associates For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No. 156083W Y , -
Y
r% Rajesh Gohil Rah garia
ohil Kappsi Director Director
Properitor DIN: 11397581
Membership No. :163378
0N
%:ieep Talekar
Chief Financial Officer
Mumbai : May 14, 2026




Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited)

Statement of Cash Flow as on March 31, 2026

{All Amounts in Rs Crore, Unless otherwise stated)

Particulars

(A) Cash flow from operating activities :
Profit / (Loss) before tax:
Adjustments :
Depreciation & amortisation
Sundry balance write off
Finance cost
Operating profit before working capital changes

Adjustments for :
Trade receivables & other receivables
Other Non-financial assets
Other Non-Current Assets
Liability no longer payable written back
Trade Payable
Other Financial Liabilities
Provisions
Other Current liabilities

Cash generated from operations
Less : Income taxes paid (net of refunds)
Net cash {outflow)/ inflow from operating activities (A)

(B) Cash flow from investing activities :
Increase in Fixed deposits balance with banks
Net cash inflow / [outflow) from investing activities (B)

(C) Cash flow from financing activities :
Borrowings repaid during the year
Net cash outflow from financing activities (C)
Net {decrease)/increase in cash and bank balances {A + B+ C)
Add : Cash and Cash Equivalents at beginning of the year
Less: Cash Balance Transfer as per Scheme of Arrangement (Refe Note 5)
Cash and cash equivalents at end of the year

Year ended Year ended
March 31, 2026 March 31, 2025
(3.44) {6.71)
3.31 3.31
7.49 5.00
6.25 6.26
13.61 7.88
(0.98) {2.02)
{0.22) (0.23)
5.17 {7.72)
{7.49) (5.00)
0.33 -
8.77 7.40
0.00 (1.60)
{0.70) 0.96
18.49 {0.35)
1.77 (1.83)
20.27 (2.18)
(6.29) (0.75)
(6.29) (0.75)
{13.45) 0.94
{13.45) 0.94
0.53 {1.99)
1.83 3.82
2.36 1.83

The accompanying notes (1-42) form integal part of the financial statements.
As per our report of even date attached

For M/s Sohil Kapasi & Associates

Chartered Accountants

Firm Registration No. 156083wW

[t
Sohil Kappsi

Properitor
Membership No. :163378

Mumbai : May 14, 2026

o™\

For and on behalf of the Board of Dirdgtoy

Rajesh Gohil
Director
DIN; 11397581

Sandeep Talekar /




Open Elite Developers Limited (Formerly known as Reliance Commerelal finance Limited)
Statement of Standalone Changes in Equity for the Year Ended March 31, 2026

{All Amounts in Rs Crore, Unless otherwise stated)

A} Equity Share Capital
1. Current Reporting Period

Balance at the beginning of the current reporting period

Changes in equity
share capital due to
prior perlod errors

Restated balance at the
beginning of the curreat
reparting period

capital during the
current reporting
period

Changes in equity share

Balance at the end of
the current reporting
periad

As at April 01, 2025

As at March 31, 2026

13547

135.47

2. Previous Reporting Period

Balance at the beginning of the previous reporting period

Changes In equity
share capital due to

Restated balance at the
beginning of the previous

capital during the

Changes In equity share

Balance at the end of
the previous

share capital due to

beginning of the current

prior period errars reporting period previous reporting reporting period
period
As at April 01, 2024 As at March 31, 2025
135.47 - 135.47 E 135.47

B} Instruments entirely equity in nature
{a) 12% Non-cumufative Compulscrily Convertible Preferente
1. Current Reporting Period

Balance at the beginning of the current reporting pericd Changes in equity Restated balance at the Changes in equity share{ Balance at the end of

capital during the

the current reporting

prior period errors reporting peried current reporting periad
perlod
As at April 0, 2025 As at March 31, 2026
400.00 - N 400.00

2. Previous Reporting Period

of Compound
financial instruments

Balanse at the beginning of the previous reporting period Changes in equity Restated balance at the Changes in equity share | Balance at the end of
share capital dug to beginning of the previous capital during the the previous
prior period errars reporting period previous reporting reporting period
period
As at April 01, 2024 As at March 31, 2025
400,00 - 400.00 400.00
C) Other equity
1. Currant Reporting Perlod
Particuiars Note | Equity component Reserves and surplus Total other equity

Securities premium |  Capital | Statutory Reserve Fund| Retained earnings
reserve

Balance at the beginning of the Current Reparting Perlod 10b)
{As at April 01, 2025) - 2,078.11 | 4,351.20 100.86 {7,422.29) {892.12)
Changes in Accaunting Policyf prior ericd ervors - N S 5 N
Balance at the beginning of the Current Reporting Period “ 2,078.11| 435120 100.86 17,422.29) (892.12)
Profit for the year - . - (5.86) (5.86)
Other comprehensive income for the year - - - - -
Total Comprehensive Income for the year . - - {5.BH] {5.86)
Balance at the end of the Current Reporting Perlod {As at - 2,078.11| 4,351.20 100.86 {7,428.15) (897.98)
March 31, 2026)




Z. Previous Reportlag Period

Particulars

Note

Equity component
of Compound
financial instruments

Resesves and surplus

Total other equity

Securities preriurn | Capital | Statutory Reserve Fund| Retained earnings
reserve

Balance at the beginning of the Previous Reporting Period 10tb)
{As at April 01, 2024) - 2,078.11 | 4,351.07 100.86 {7,415.58} {885.54)
Changes in Accounting Pollcy/ prior eriod errors . 5 N N N N
Restated balance at the beginning of the Previous
Reporting Period = 2,078.11 | 4,351.07 100.86 (7,415.58) {885.54}
Profit for the year - - - - {6.71) {6.71}
Other comprehensive income for the year - - - - - “
Additlon during the year - - 0.13 - - 0.13
Total Comprehensive tncome far the year - 0.13 - (6.71) (6.58)
Ralance at the end of the Previous Reporting Perlod (As - 2,078.11 | 4,35).20 100.56 (7.422.29} (892.12)
at March 31, 2025}

The

This Is the standalone statement of changes in equity -
referred to our report of even date

For M/s Sohil Kapasl & Associates
Chartered Accountants
Firm Registration No. 156083W

Schll Kappsi
Properitor
Membershig No. 1153378

Mumbai ; May 14, 2026

notes {1-42} form integal part of the financial statements.

Fora
[y

Rajesh Gohil
Director
DIN: 1135758

c}»} :
andeep Talekar

Chief Financiat Officer

Mumbai: May 14, 2026

on hehalf of the Board of Director:




Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited}
Notes to the Standalone Financial Statements for the Year Ended March 31, 2026
{All Amounts in Rs Crore, Unless otherwise stated)

1 Corporate information

2

2.1

Open Elite Developers Limited {Formerly known as Reliance Commercial finance Limited }{*the Company”), was incorparated on August 17, 2000 with the Registrar of Companies (RoC),
Maharashtra, Mumbai. The Company was principally engaged in lending activities and provides loans to small and medium enterprises for working capital and growth, loans to commercial
vehicles and two wheelers, loans against property, personal loans and financing of various micro enterprises. However, the company had applied for the surrender of Certificate of
Registration on 28th June 2024 and has received the RBI approval for surrender on 24th lanuary 2025. Pursuant to the demerger, the Company has discontinued its NBFC activity and now
the Company’s princigal source of income comprises of rental income generated from its Investment Property, with a focus on the leasing and management of properties that provide
stable and recurring revenue streams.

The registered office of the Company is located at The Ruby, 11th Floor, North-West Wing, Plot no. 29, Senapati Bapat Marg, Dadar West, Mumbai 400 028. The Company is & public limited
company and its debt securities are listed on the BSE Limited (BSE).

Material accounting policies and critical accounting estimate and judgments

Basis of preparation, measurement and significant accounting policies

The grincipal accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

2.1.1 Basis of Preparation of Financial Staterments

2.1.2

(i} Compliance with Ind AS

The standalone financial statements have been prepared in accordance with Indian Accounting Standards {tnd AS) as per the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time and notified under Section 133 of the Companies Act, 2013 . The financial statements have been prepared on a going concern basis. The Company uses acerual
basis of accounting except in case of significant uncertainties. These financial statements are presented in Indian rupees rounded off to the nearest crore upto two decimal places except
otherwise stated.

(ii} Historical cost convention

The financial statements have been prepared under the historical cost convention, as madified by

{i} certain financial assets and financial liabilities at fair value,

(ii} assets held for sale measured at fair value less cost to sell, and

{iii) defined benefit plans — plan assets that are measured at fair value.

{iii) Order of liquidity

The Company as defined in Companies (Indian Accounting Standards) (Amendment} Rules, 2016. Pursuant to Ind AS 1 - 'Presentation of Financial Statements’ and amendment to Division It
of Schedule Il to the Companies Act, 2013, the Company presents its balance sheet in the order of liquidity. This is since the Company does not supply goods or services within a clearly
identifiable operating cycle, therefore making such presentation more relevant. A maturity analysis of recovery or settlement of assets and libilities within 12 months after the reporting
date and more than 12 months after the reporting date is presented in Note No, 31 (a)

(iv) Use of Estimates

The preparation of financial statements in conformity with Ind AS requires Management to make judgments, estimates and assumptions that affect the application of the accounting
policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues
and expenses during the year. Actual results could differ from those estimates,

Revenue Recognition

{i) Revenue from Operation

The Firm has aligned its policy of revenue recognition with Ind AS 115 “Revenue from Contracts with customers” which is effective from April 1, 2018. Rental Income arising from operating
leases on investment properties is accounted for on a straight line basis over the lease term and is inciuded in revenue in the Statement of Profit and Loss due to its operating nature,

{ii} Interest income
Interest income on fixed deposits is recagnised as it accrues on a time proportion basis taking into account the amount outstanding.

{iii) Other income
Other income is recognised on an accrual basis only when there is certainty of collection,
Financial instruments

Initfal recognition and measurement

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual provisions of the instrument. Regular way purchases and sales of financial assets
are recognised on trade-date, the date on which the Company commits to purchase or sell the asset.

At initial recognition, the Company measures a financial asset or financial liability at its fair value plus or minus, in the case of a financial asset or financial liability not at fair value through
profit or loss, transaction costs that are incremental and directly attributable to the acquisition or issue of the financial asset or financial liability, such as fees and commissions. Transaction
costs of financial assets and financial liabilities carried at fair value through profit or loss are expensed in profit or loss. Immediately after initial recognition, an expected credit loss
allowance (ECL) is recognised for financial assets measured at amortised cost and investments in debt instruments measured at FYOCI, which results in an accounting loss being recognised
in profit or loss when an asset is newly originated.

When the fair value of financial assets and liabilities differs from the transaction price an initial recognition, the entity recognizes the difference as follows:

a) When the fair value is evidenced by a quoted price in an active market for an identical asset or liability {i.e. a Level 1 input) or based on a valuation technique that uses only data from
observable markets, the difference is recognised as a gain or loss.

b) In all other cases, the difference is deferred and the timing of recogaition of deferred day one profit or loss is determined individually. It is either amortised over the life of the
instrument, deferred until the instrument’s fair vatue can he determined using market observable inputs, or realised through settlement.

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial assets or financial liability is adjusted to reflect the new estimate discounted
using the original effective interest rate. Any changes are recognised in profit or loss.




Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited}
Notes to the Standalone Financial Statements for the Year Ended March 3%, 2026
{All Amounts 1n Rs Crore, Unless atherwise stated)

2.1.4

Financial assets

{i) Classification and subsequent measurement

The Company has applied Ind AS 109 and classifies its financial assets in the following measurement categories:
i} Fair value through profit or loss (FVPL);
ii) Fair value through other comprehensive income {FYOCI); or
iii) Amortised cost.

The classification requirements for debt and equity instruments are described below:

Debt instruments

Debt instruments are those instruments that meet the definition of a financial liability from the issuer’s perspective, such as loans, government and corporate bonds and trade recaivables.
Ciassification and subsequent measurement of debt instruments depend an:

{i} the Company’s business meodel for managing the asset; and

{ii) the cash flow characteristics of the asset.

Based on these factors, the Company classifies its debt instruments into one of the fallowing three measurement categaries:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest (‘SPPI), and that are not designated
at FVPL, are measured at amortised cost. Interest income from these financial assets is recognised using the effective interest rate method,

Fair value through other comprehensive income: Financial assets that are held for collection of contractual cash flows and for selling the assets, where the assets’ cash flows represent
solely payments of principal and interest, and that are not designated at FVPL, are measured at fair value through other comprehensive income. Movements in the carrying amount are
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses on the instrument’s amortised cost which are
recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCl is reclassified from equity to profit or lass. Interest income
from these financial assets is included in “Interest income’ using the effective interest rate method.

Fair value through profit or loss: Assats that do not meet the criteria for amortised cast ar FVOC! are measured at fair value through profit or loss. A gain or loss on a debt investment that
is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognised in profit or loss in the period in which it arises, unless it arises from debt
instruments that were designated at fair value or which are not held for trading. Interest income from these financial assets is included in ‘Interest income’ using the effective interest rate
method,

Fair value option for financial assets: The Company may also irrevocably designate financial assets at fair value through profit or loss if doing so significantly reduces or eliminates an
accounting mismatch created by assets and liabilities being measured on different bases.

Business madel: The business model reflects how the Company manages the assets in order to generate cash flows. That is, whether the Company’s objective is solely to collect the
contractual cash flows from the assets or is to collect both the contractual cash flows and cash flows arising from the sale of assets. If neither of these is applicable {e.g. financial assets are
held for trading purposes), then the financial assets are classified as part of ‘ather’ business model and measured at FYPL. Factors cansidered by the Company in determining the business
model for a Comapay of assets include past experience on how the cash flows for these assets were collected, how the asset's performance is evaluated and reported to key management
personnel, how risks are assessed and managed and how managers are compensated.

SPPI: Where the business model is to hold assets te collect contractual cash flows or to collect contractual cash flows and sell, the Company assesses whether the financial instruments’
cash flows represent solely payments of principal and interest (the ‘SPPLtest’). In making this assessment, the Company considers whether the contractual cash flows are consistent with a
basic lending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is censistent with a basic
lending arrangemant. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and
measured at fair value through profit or loss.

Equity instruments:
Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that Is, instruments that do not contain a contractual obligation to pay and that
evidence a residual interest in the issuer's net assets,

The Company subsequently measures all equity investments ak fair value. Where the Company's management has elected to present fair value gains and losses on equity investments in
other comprehensive income, there is no subsequent reclassification of fair value gains and tosses to prefit or loss foflowing the derecognition of the investment.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in net gain/loss on fair value changes in the statement of profit or lass. Impairment losses [and
reversal of impairment losses) on equity investments measured at FYOCI are not reported separately from other changes in fair vafue.

Gains and losses on equity investments at FVPL are included in the statement of profit or loss,

(i) Impairment

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost. The impairment methodology applied depends on whether
there has been a significant increase in credit risk. For trade receivables only, the Company appfies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires
expected lifetime losses to be recognised from initial recognition of the receivables.

{#i} Derecognition

Financial assets, or a portion therecf, are derecognised when the contractual rights to receive the cash flows from the assets have expired, or when they have been transferred and either
{i) the Company transfers substantially all the risks and rewards of ownership, or {ii} the Company neither transfars nor retains substantially all the risks and rewards of ownership and the
Company has not retained contrel. The Company directly reduces the gross carrying amount of a financial asset when there is no reasonable expectation of recavering a financial asset in its
entirety or a portion thereof.




Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited)
Nates to the Standaione Financial Statements for the Year Ended March 21, 2026
{All Amounts in Rs Crore, Unless otherwise stated)

215

216

2.1.7

2.1.8

Financial Liabilities

(i) Classification and subsequent measurement

In both the current and prior period, financial liabifities are classified as subsequently measured at amortised cost, except for:

(a) Financial liabilities at fair value through profit or loss: this classification is applied to derivatives, financial liabilities held for trading and other financial liabilities designated as such at
initial recognition. Gains or fesses on financial liabilities designated at fair value through profit or loss are presented partially in other comprehensive income (the amount of change in the
fair value of the financial liability that is attributable to changes in the credit risk of that liability, which is determined as the amount that is not attributable to changes in market conditions
that give rise to market risk} and partially profit or loss (the remaining amount of change in the fair value of the liability}. This is unless such a presentation would create, or enlarge, an
accounting mismatch, in which case the gains and losses attributable to changes in the credit risk of the liability are also presented in profit or loss;

{b} Financial liabilities arising from the transfer of financial assets which did nat qualify for deracognition, whereby a financial liability is recognised for the consideration received for the
transfer, In subsequent periods, the Company recognizes any expense incurrad on the financial liability; and
{c) Financial guwarantee contracts and loan commitments.

i1} De-recognition
A financial liability is derecognized when the obligation specified in the contract is discharged, cancefled or expires,
Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

The power to assess the financial performance and position of the Company and make strategic decisions is vested in the executive director who has been identified as the chief operating
decisions maker.

The Company was principally engaged in lending activities and provides loans to small and medium enterprises for working capital and growth, loans to commercial vehicles and two
wheelers, loans against property, personal loans and financing of various micro enterprises. However, the company had applied for the surrender of Certificate of Registration on 28th June
2024 and has received the R8I approval for surrender on 24th January 2025. The Comapany has investment property in it's books and post the scheme of demerger the company is left with
rental income as the main source of income, Further, all activities are conducted within India and as such there is no separate reportable segment as specified in Ind AS 108 on ‘Operating

Segment'.

In¢orme Tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate for each jurisdiction adjusted by changes
in deferred tax assets and liabilities attributable to temgporary differences and to unused tax losses.

Current Taxes

The current income tax charge is calculated on the hasis of the tax laws enacted or substantively enacted at the end of the reporting period in the countries where the company and its
subsidiaries and associates operate and generate taxable income. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation, It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred Taxes

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred
income tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a Scheme of Demerger that at the time of the transaction affects
neither accounting profit nor taxable profit (tax loss). Deferred income tax is determined using tax rates {and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected 1o apply when the related deferred income tax asset is realised or the deferred income tax liability is settled,

Deferred tax assets are recognised for all deductibfe temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liahilities and when the deferred tax balances relate to the same
taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable profits will be available in the future against which the reversal of
temporary differences can be deducted. To determine the future taxable profits, reference is made to the latest available profit forecasts. Where the tempaorary differences are related to
losses, relevant tax law is cansidered to determine the availability of the losses to offset against the future taxable profits. Recognition therefore involves judgement regarding the future
financial performance of the particular legal entity or tax group in which the deferred tax asset has been recognised.

Impairment of Financial Assets

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit losses to be measured through
a loss allowance. The Company recognises lifetime expected losses for all trade receivables and/or contract assets that do not canstitute a financing transaction. For all other financial
assets, expected credit losses are measurad at an amount equal to the 12 manth expected credit losses or at an amount equal to the lifetime expected credit losses if the credit risk on the
financial assets has increased significantly since initial recaognition.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash eguivalents includes cash on hand, deposits held with original maturities of three months or less that are
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts, Bank overdrafts are shown within borrowings in
liabilities in the balance sheet.
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Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost less depreciation. Historica! cost includes expenditure that is directly
attributable to the acquisition of the items.

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 and the cost of the item can be measured reliably. The carrying amount of any componeat accounted far as a separate asset is derecognised when replaced,
All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its propesty, plant and equipment recognized as at April 01, 2017 measured as per the
previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.

Depreciation methods, estimated useful lives & residual value

Depreciation is caleulated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful lives or, in the case of certain leased furniture, fittings
and eguipment, the shorter lease term as follows: ’

The estimated useful tives for the different types of assets are:

Asset Useful Life {Years)
Furniture and fixtures 10 years

Dffice equipment 5 years
Computers 3 years
Vehicles 8 years
Buildings 60 years
Plant & machinery 8 years

The useful lives have been determined based on technical evaluation done by the management’s expert which are higher than those specified by Schedule I to the Companies Act, 2013, in
order to reflect the actual usage of the assets. The residual values are not more than 5% of the original cost of the asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverabie amount if the asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are recognised in the statement of profit or loss,

Investment properties

Property that is held for long-term rental yields or for capital appreciation or beth, and that is not occupied by the Company, is classified as investmant property. Investment property is
measured initially at its cost, including related transaction costs and where applicable borrowing costs. Subsequeat expenditure is capitalised to the asset’s carrying amount only when it is
probable that future economic benefits associated with the expenditure will flow to the Company and the cost of the item

can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount of the replaced part
is derecognised. Investment properties are depreciated using the straight-line method over their estimated useful lives. Investment properties generally have a useful life of 60 years.

Intangible assets

Intangible assets are recognised where it is probable that the future economic benefit attributable to the assets will flow to the Company and its cost can be reliably measured. tntangible
assets are stated at cost of acquisition less accumulated amortization and impairment, if any.

Expenditure incurred on acquisition/development of intangible assets which are not put/ready to use at the reporting date is disclosed under intangible assets under development. The
Company amortises intangible assets on a straight-line basis over the useful lives of the assets commencing from the month in which the asset is first put to use. The Campany provides pro-
rata depreciation from the day the asset is put to use.

The estimated useful lives for the different types of assets are:

Asset Useful Life (Years}

Computer software S years

On transition to Ind AS, the Compnay has elected to continue with the carrying value of all of intangible assets recognised as at April 01, 2017 measured as per the previous GAAP and use
that carrying valueas the deemed cost of intangible assets.

Provisions

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the
expenditure required to settle the present obligation at the Balance sheet date.




Qpen Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited)
Notes to the Standalone Financial Statements for the Year Ended March 31, 2026
[All Amaunts in Rs Crore, Unless otherwise stated)

2
2.1.14

2,115

2.1.16

Significant accounting poelicies and critical accounting estimate and judgments

Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settted wholly within 12 months after the end of the period in which the employees render the
related service are recognised in respect of employees’ services up to the end of the reporting period and are measurad at the amounts expected to be paid when the liabilities are settled.
{ii} Post-employment obligations

The Company operates the following post-employment schemes:

{a) Gratuity;

{b} Superannuation fund; and

(¢} Provident fund

Defined benefit plans

Gratuity obligations: The liahility or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit ohligation at the end of the
reporting period ess the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit method,

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields at the end of the
veporting period on government bonds that have terms approximating to the terms of the related obligation. The estimated future payments which are denominated in a currency other
than INR, are discounted using market yields determined by reference to high-quality corporate bonds that ara denominated in the currency in which the benefits will be paid, and that
have terms approximating to the terms of the related obligation.

The aet interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is included in employee
benefit expense in the statement of profit or loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past service cost.

Defined cantribution plans

Superannuation fund: Contribution to Superannuation Fund, a defined contribution scheme, is made at pre-determined rates to the Superannuation Fund, Life Insurance Corporation and
is charged to the Statament of Profit or loss. There are no other obligations other than the contribution payable to the Superannuation Fund.

Provident fund: The Group pays grovident fund contributions to publicly administered provident funds as per [ocal regulations. The Group has no further payment obligations once the
contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit expense when they are due.
Prepaid contributions are recognised as an asset to theextent that a cash refund or a reduction in the future payments is available.

{ili) Other long-term employee benefit obligations

Leave encashment: The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the employees cender the related service.
They are therefore measured as the present value of expected future payments to be made in respect of services provided by employees up to the end of the reponting period using the
projected unit eredit methad. The benefits are discounted using the appropriate market yields at the end of the reporting period that have terms approximating to the terms of the related
obligation, Re-measurements as a result of experience adjustments and changes in actuarial assumptions are recognized in the statement of profit or loss.

Earning Per Shares

a) Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to owners of the Company by the weighted average number of equity shaves outstanding during the financial year,
adjusted for bonus element in equity shares issued during the year and excluding treasury shares.

b) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of hasic earnings per share to take into account the after income tax effect of interest and other financing costs
associated with dilutive poteatial equity shares, and the weighted average numhber of additional equity shares that would have been outstanding assuming the conversion of all dilutive
potential aquity shares.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest ¢rores as per the requirements of Schedule Ifl, unless otherwise stated.
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Critical accounting estimates and judgements:

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results. Management also neads to exercise judgement
in applying the Company’s accounting policies. This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to
be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and judgements is
included in relevant notes together with information about the basis of calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

(a) Contingencies

In the normal course of business, contingent liabilities may arise from litigation and otber claims against the Company. Patential liabilities that have a low probability of crystallising or are
very difficult to quantify reliably, are treated as contingent liahilities. Such liabilities are disclosed in the notes but are not provided for in the financial statements. There can be no
assurance regarding the final outcome of these legal proceedings.

{b} Useful lives and residual values
The Company reviews the usefut lives and residual values of groperty, plant and equipment, intangible assets and investrment property at each financial year end.

{c}) Impairment testing

i} Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognised. This evaluation reguires estimates to be made, including the
level of provision to be made for amounts with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on more
detailed reviews of individually significant balances.

it} Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If an indication of impairment is identified, further judgment is
required to assess whether the carrying amount can be supported by the net present vatue of future cash flows forecast to be derived from the asset. This forecast involves cash flow
projections and selecting the appropriate discount rate.

(d) Tax
i) The Company periodically assesses its fiabilities and contingencies related to income taxes for all years open to scrutiny based on Fatest information available. The Company records its
best estimates of the tax liability in the current tax provision. The management believes that they have adeguately grovided for the probable outcome of these matters.

it} In determining the recoverability of deferred incoma tax assets, the Company primarily considers current and expected profitability of applicable operating business segments and their
ability to utilise any recorded tax assets. The Company reviews its deferred income tax assets at every reporting year / period end, taking into consideration the avatlability of sufficient
current and projected taxable profits, reversals of taxable temporary differences and tax planning strategies.

iii} The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable profits will be available in the future against which the
reversal of temporary differences can be deducted. Where the temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is also
considered. Recognition therefore involves judgment regarding the future financial performance of the particular legal entity or tax Company in which the deferred tax asset has been
recognized.

{e) Defined benefit obligation

The costs of providing pensions and other post-employment benefits are charged to the Statement of Profit and Loss in accordance with Ind AS 19 ‘Employee benefits’ over the period
during which benefit is derived from the employees’ services. The costs are assessed on the basis of assumptions selected by the management. These assumptions include salary escalation
rate, discount rates, expected rate of return on assets and mortality rates.

(f) Fair value measurement

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. In applying the valuaticn techniques, management makes
raximurm use of market inputs and uses estimates and assemptions that are, as far as possible, consistent with observable data that market participants would use in pricing the
instrurnent. Where applicable data is not abservable, management uses its best estimate about the assumptions that market participants would make. These estimates may vary from the
actual prices that would be achieved in an arm’s length transaction at the reporting date. For details of the key assumptions used and the impact of changes to these assumptions.

Scheme of Demerger

The Company applies the acquisition method of accounting for Scheme of Demergers where common control does not exist. The consideration transferred by the Company for the
acquisition of business comprises of fair value of the assets transferred, liabilities incurred, and the equity interests issued by the Company as at the acquisition date i.e. the date on which it
obtains the control of the acquirea. The acquisition related costs are recognised in the statement of prefit and loss as incurred, except to the extent related to the issue of debt or equity
securifies.

tdentifiable assets acquired and liabilities assumed in a Scheme of Demerger are measured initially at their fair values on the acquisition date. Intangible assets acquired in a Scheme of
Demarger and recognised separately from Goodwill are initially recognised at their fair value at the acquisition date. Subsequent to initial recognition, intangible assets as well as Goodwill
acquired in a Scheme of Demerger are reported at cost less accumulated amertisatton and accumulated impairment losses, respectively,

Goodwill is initially measured at cost, being the excess of the consideration transferred over the fair value of the net identifiable assets acquired. After initial recognition, Goodwill is tested
annually for impairment and any impairment lass for Goodwill is recognised in the staterment of profit and foss,

If the consideration transferred is less than the fair value of net identifiable assets acquired, the difference is recognised as capital reserve in other equity If there does not exist clear
evidence of the underlying reasons for classifying the Scheme of Demerger as a bargain purchase otherwise the difference is recognised in other

comprehensive income on the acquisition date and accumulate the same in equity as capital reserve.

Further details and impact of this merger on financial statements of the Company is disclosed in note 36.
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Note 3 : Investment Property

Particulars Land Building Total

Gross carrying amount

As at April 1, 2024 84.42 64.11 148.53
Additions - - -
Deductions and adjustments - - -
Balance as on March 31,2025 84.42 64.11 148.53
Accumulated depreciation and impairment

As at April 1, 2024 - 23.20 23.20
Depreciation charged during the year - 3.31 3.31
Disposals - - -
Balance as on March 31,2025 - 26.51 26.51
Net carrying amount 31-03-2025 84.42 37.59 122.01
Gross carrying amount

As at April 1, 2025 84.42 64.11 148.53
Additions - - -
Deductions and adjustments - B -
Balance as on March 31,2026 84.42 64.11 148.53
Accumulated depreciation and impairment

As at April 1, 2025 - 26.51 26.51
Depreciation charged during the year - 331 331
Disposals - - -
Balance as on March 31,2026 - 29.83 29.83
Net carrying amount 31-03-2026 84.42 34.28 118.70
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Note 4 : Trade Recelvable
Particulars AsatMarch L. |y, March 34, 2025
2026

Considered good - secured 4.13 314

Considered good - unsecured .

Significant mcrease in Credit Risk

Credit impawed . -

Tatal 4.13 314
Trade receivabies ageing schedule as on March 31, 2026
D for followlng perlads from due date of payment
Particulars Less than from 6 Morethan 3
mortllt 6 manths - 1year 1.2 years Z- Jyears . Tatal

i) Undisp Trade fvabl, |derad good 4.13 - 413
i) Ur Trade Receivables -which have signifi increasa in credit risk -

i) Undisputed Trade Recei —credit impai - B -

{iv} Disputed Trade Recaivables - conaidered good _ . .
{v) Disputed Trade Receivables - which have significant increase n credit risk - -

{vi) Disputed Trade Receivables - credit impaired - . -

Trade vables ageing schedufe as on March 31, 2025

Outstanding for following periods fram <ue date of payment
Partlculars [T
L 6 months - 1 year 1. 2years Z-3years T L Total
manths years
(i) Undisputed Trade Receivables- considered good ERLY - - - 314
(i) Undisputed Trade Receivables -which have significant increase in credit risk - - . = .
{in) Undisputed Trade Receivables -cradit impaired - - - = N
(iv} Disputed Trade Recalvables - considered goad - - . «
{v} Disp Trade ivables - which have signifi increase in cregit risk . N - N
{vi) Disputed Trade Receivables - credit impairad - N - N
Mote 5 ; Other Financlal Assets
As at March 31,
[Particutars s 3t March 31, | as at Mareh 34, 2025
2026
Deposits with onginal maturity more than 12 manths 0.00 0.23
Advances to others 0.00
Total 0.00 0.23

Note 6 : Cash and Cash Equivalents

As at March 31,

Particulars 202 As at March 31, 2025

Balanges with banks:

- In current accounts 2.36 183
Total 2.38 1.83

Note 7 : Bank Balance other than Cash and Cash Equivalent

Particulars

As at March 31,
2026

As at March 31, 2025

- Depasits with original maturity less thah 12 months or more than 3 months

142.82

136.53

Total

142.82

136.53

Note 8 : Other Nop Current Assets

As at March 21,

Particulars
— As at March 31, 2025
Taxes paid 183 937
Security Deposits - Unsecurad, considarad good 12.50 1250
Others- Balance with GST Authorities and Service tax authorities 0.08 013
Totak 14.41 22,00

Note & : Current Tax assets (net)

As at March 31,

Pagticiars
2026 As at March 31, 2025
Advance payment of income tax (net of provisions} 005 1.83
Total 0.05 143
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Note 10{a) : Equity share capital
Partleulars As at March 31, 2026 As at March 31, 2025
No. of shares Amount Ne. of shares Amount
{i) Authorized Share Capital
Eguity shares of 8s. 10/- each 60,00,00,000 600.00 60,00,00,000 600.00
12% Non Convertible Cumulative Redeemable Preference Shares of “10/- each 40,00,00,000 400.00 40,00,00,000 400.00
Zero® Non Convertible Redeamable Preference Shares of “10/- each 20,00,000 0,20 20,00,000 0.20
1,000.20 1,000.20
{ii} Issued,Subscribed & Fully Paid Up Share Capital
Eguity Share Cagital
Eguity shares of *10/- each 13,54,65,700 135.47 13,54,65,700 13547
Add: Forfeited
Equity shares of "10/- each 135.47 135.47
| ts entirely equlty in nature - Preference Share capital
Particulars As at March 21, 2026 As at March 31, 2025
Nos. Amount Nos. Amount
Issued, subscribed & paid-up
Preference share capital
Preference shares of Rs. 10 each 40,00,00,000 400.00 40,00,00,000 400,00
400.00 400,00
{a} Reconciliation of the ber of Equity shares outstanding at the beginning and at the end of the year
Particulars As at March 31, 2026 As at March 31, 2025
No. of shares Amount No. of shares Amount
Cutstanding at the beginning of the year 13,54,55,700.00 135.47 13,54,65,700.00 135.47
Shares issued during the year - -
Share buy back during the year - -
Outstanding at the end of the year 13,54,65,700.00 135.47 13,54,65,760.00 135.47
Reconcillation of the number of prefi shares out ding at the beginning and at the end of the year
Particulars As at March 31, 2026 As at March 31, 2025
No. of shares Amount No. of shares Amount
Outstanding at the beginning of the year 40,00,00,000.00 400.00 40,00,00,000.00 400,00
Shares issued during the year - N
Share buy back during the year - -
Qutstanding at the end of the year 40,00,00,000.00 400.00 40,00,00,000.00 400.00

{b) Terms/rights/restrictions attached to equity shares

The Company has only cne class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. In the svent of liguidation of the Company, the holders of

equity shares will be entitled to recelve any of the remaining assets of the Company, after distribution of all preferential amounts, However, no such preferential amounts exists currently,

The distribution will be in prapartion to the number of equity shares held by the sharaholdars. The dividand proposed by the Board of Directors is subject to the approva! of sharehelders at the ensuing Annual

General Meeting, except in case of interim dividend,

Terms/rights/restri¢tions attached to preference shares
In case of12% Non Cumulative Compulsorily Convertihle Preference of Rs. 10 each :

40,00,00,000, 0%Non-Cumulative Non-Participative and Non convertible Redeemable Prefarence Shares of Rs, 10/- each {[NPNCRPS) shall be redeemed at any time on or before 5 years from the date of allotment
i.e. March 28, 2017. These NPNCRPS shall be redeemed ata premium to an amount calculated to yield a return of 12% per annum with effect from date of allotiment up ta the date of redemption.

With effect from April 1, 2018 the Campany has changed the terms of its NPNCRPS, Pursuant to revised tarms :

i) 0% NPNCRPS of Rs. 10 each has been changed to 12% Non Cumulative Compulsorily Convertible Preference (NCCCPS) of Rs, 10 gach with an opticn to the Company and the holder thereof to convert the NCCCPS

inte fully paid equity shares of the Company.

il] The Call Option can be exarcised at any time on or before 15 years frem the date of atlotment ., March 29, 2017, by giving 30 days prior written notice,

iii] These NCCCPS shall be converted into fully paid equity shares of the Company at the end of its tenure, in the conversion ratio of 50 NCCCPS of face value of Rs. 10 each wiif ba carwarted into 1 Equity Share of

face value of Rs. 10 @ach at a premiurn of Rs. 490/- per share. Equity shares arising aut of conversion of NCCCPS shall rank pari passu with the then existing equity shares of the Company.
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{c) Equity Shares of the Company held by the holding/ultimate holding company

Equity shareholders As at March 31, 2026 As at March 31, 2025
Nos, % holdin: Nos. % holdin:
Authum Infrastructure & Investment Limited 13,54,65,694 100C.00% %3,53,25,694 100.00%
Authum frfrastructure & Investment Limited and its nominees € 0.00% 6 0.00%
Total 13,54,65,700 100% 13,53,25,700 100%
Preference Shares of the Company held by the holding/vitimate holding pany
Preference shareholders As at March 31, 2026 As at March 31, 2025
Nos. % holding Nos. % holding
Authum Infrastructure & Investment Limited 40,00,00,000 100.00% 40,00,00,000 100.00%
Total 40,00,00,000 100.00% 40,00,00,000 100.00%
[d] Details of equity sharehalders holding mare than 5% of the shares in the Company
Equity shareholders As at March 31, 2026 As at March 31, 2025
Nos. % holding Nos, % holding
Authum Infrastructure & |nvestment Limited 132,54,65,694 100.00% 13,53,25,6%94 100.00%
13,54,65,694 100.00% 13,53,25,694 100.00%
Details of preference shareholders holding more than 5% of the shares in the Company
Preference shareholders As at March 31, 2026 As at March 31, 2025
Nos, % holding Nos, % holding
Authum Infrastructure 8 Investment Limited 40,00,00,000 100.00% 40,08,00,000 100.00%
40,00,00,000 100.00% 40,00,00,000 100.00%
{e) Disclosure of Shareholding of Promoters
- For Equity shares
Pramater name As at March 31, 2026 As at March 31, 2025 % change during the
Nos. % holding Nos. % holding peariod
Authum Infrastructure & Investment Limited 13,54,65,694 100.00% 13,53,25,694 100.00% 0.00%
Authum Infrastructure & Investment Limited and its nominaes & 0.00% 8 0.00 0.00%
13,54,65,700 100.00% 13,53,25,700 100.003% 0.00%
- For Preference shares
Promoter name As at March 31, 2026 As at March 31, 2025 % change during the
Nos. % holding Nes. % holding period
Authum infrastructure & Investment Limited 40,00,00,000 1090.00% 40 00 00 000 100.00% 0.00%
40,00,00,000 100.00% 40,00,00,000 100.00% 0.00%
if} Aggregate number of equity shares issued for consideration other than cash during the period of five years immediately preceding the reporting date:
The Company has not issued any equity shares for consideration other than cash during the period of five year immediately preceeding the reporting date.
(2} Capltal management for the Company’s objectives, policles and processes for managing capital {Refer note no . 31 {c))
{h) The Company has not bought back any shares during the period of last 5 financial years.
Note 10{b} : Other Equity
feserves and Surplus
Particulars Total
Securities Premium| Statutory Reserve Capital Reserve Other Raserves
Balance as at 15t April, 2024 2,078.11 100.%6 4,351.20 {7.415.58) {885.42)
Add/Less: adjustments - - - - -
Profit/{loss) for the year (6.71} (6.71)
Adjustment during the year - - -
As at 2,078.11 100.86 4,351.20 (7,422.29) (892.12)
31st March, 2025
Balance as at 1st April, 2025 2,078.11 100.86 4,351.20 {7,422,29) {892.12)
Add/Less: adjustments - - - - S
Profit/{loss) for the year B - - {5.86) {5.86)
Adjustment during the year - - - - -
As at 2,078.11 100.86 4,351.20 (7,428.15) (897.98)
31st March, 2026
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Note 11 : Borrowings

Note 15 : Other Current Liabilities

Particulars

As at March 31,
2026

As at March 31, 2025

Statutory Dues Payable

1.00

Total

0.31

1.00

t March 31,
Particular AsatMarch31, |, ot March 31, 2025
2026
Loan from Bank
Term fcan 114.04 114.04
Loan from related party
Inter ¢corporate depesits 426,78 43398
Non Convertible Debentures 53.80 €3.80
Total 604.62 511.82
Note 12 : Trade Payable
Particulars As at March 31, 2026 As at March 31, 2025
Non-Current Current MNon-Current Current
Total outstanding due of micro enterprises and small enterprises - - -
Total outstanding dues of creditors other than micro enterprises and smail enterprises - 0.33 -
Total - 0.33 -
Trade Payable Ageing Schedule as on 31-03-2026
Particulars Less than 1 year 1-2years 2-3 years More than 3 years | Total
{} MSME - - - g
{1i) Others 0.33 - - 0.33
{iii} Disputed Dues - MSME - B - -
{iv] Disputed Dues - Others - - - N
Total 0.33 - - 0.33
Less — ]
Note 13 : Other Financlal Uabilities
h 31
Particulars s atiarchi3t, As at March 31, 2025
2026
Interest accrued but not due on borrowing 33.00 27.47
Security Deposit 206 2.06
Other liabilities 5.11 1.87
Total 40.16 31.40
Note 14 ; Provisions
h 31,
[Particulars AsatMarch 31, | March 31, 2025
2026
Employes Benefits - Others 0.00 -
Provision for expenses 0.02 0.02
Total 0.02 0.02
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Note 16 : Revenue from operations

Particulars

Year ended March
31, 2026

Year ended March
31, 2025

Rental income

5.03

5.05

Total

9.03

5.05

Note 17 : Other income

Year ended March

Year ended March

Particulars

31, 2026 31, 2025
Other non-operating income
interest on Fixed Deposits 7.00 7.97
Interest on Income Tax Refund 0.16 -
Total 7.16 7.97

Note 18 : Employee Benefit Expenses

Particulars

Year ended March

Year ended March

31, 2026 31, 2025
Salaries and bonus 0.33 0.92
Contribution to provident and other funds 0.02 0.17
Staff welfare expenses 0.00 0.00
Total 0.35 1.10

Note 19 : Finance Costs

Year ended March

Year ended March

Particulars 31, 2026 31, 2025
Interest expense

Non Convertible Debentures 5.81 5.92
Body Corporates -ICD 0.44 0.34
Interest on TDS 0.00 -
Total 6.25 6.26
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Note 20 : Depreciation and Amortisation

Particulars Year ended March | Year ended March
31, 2026 31, 2025

On Investment Property 331 331

Total 331 331

Note 21 ; Other Expenses

Year ended March

Year ended March

Fardiculars 31, 2026 31, 2025
Rent 0.06 0.22
Rates and taxes 1.35 2.62
Repairs and Maintenance 0.55 0.24
Printing and stationery 0.00 0.00
Postage, Telegram & Telephone 0.00 -
Legal and Professional Fees 0.20 0.80
Auditors remuneration 0.04 0.07
Directors' fees 0.03 0.05
Travelling & Conveyance 0.00 -
Impairment of Non Current Asset 7.49 5.00
Document Retrival expense - 0.00
Marketing Expenses 0.00 0.00
Miscellaneous expenditure 0.00 0.03
Bank charges 0.00 0.00
Total 9.71 9.05

Auditors remuneration:

Year ended March

Year ended March

Particulars

31, 2026 31, 2025
Audit Fees 0.04 0.06
Out of Pocket Expenses - 0.01
Total 0.04 0.07

Note 22 : Income tax expenses

Year ended March

Year ended March

Pegticulars 31,2026 31, 2025
22(a) : Current tax

Current tax on profit 2.88 -
Adjustment of earlier years - -
Total {a) 2.88 -
22(b) : Deferred tax

Change in deferred tax (assets)/Liabilities (0.45) -
Change in deferred tax {assets)/Liabilities on OCI - -
Total (b) {0.45) -
Total (a+b) 2.42 -

Note 23 : Corporate Social Responsibility Expenditures (CSR)
During the year 2025-26 and 2024-25, the Company was not required to spend on CSR pursuant to the
provisions of Section 135 of the Act.
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Note 24 : Employee benefits
7] Defined Contribution Plan
The Company has racognised the following amounts in the statement of profit and loss towards contribution to defined contribution glans which are included under contribution to provident and other funds:

'Partlculars I s1p32026 | 31032025 |

Recognised Provident Fund contributions which are defined contribution plans, for qualifying employees in the statemant of profit and loss - 0.0g I

ii} Defined Benefit Plan

The company has a defined berefit gratuity plan In India {funded). The company’s defined benefit gratuity plan is a final salary plan for India employees, which requires contributions to ba made toa separately
administered fund, The gratuity pfan is governed by the Payment of Gratulty Act, 1972. Under the act, employee who has completed five years of service is entitied to specific banefit, The levef of benefits provided
depends on the member's length of service and salary at retirernent age.

The foliowing tables summarise the componants of net benafit axpense recognlsed in tha statement of profit or loss and the funded status and amounts recognised in tha balance sheet for the respective plans:

ijBalance Sheet

Present value of

Particulars Fair value of plan assets Net amount
obligatien
As at April 1, 2024
Current service cost - - .
Interest expensef{income) s N B
Liability Transferred InfAcquistions - = .

Assats Transferred InfAcquistions - - -
Return en plan assets - - -
Acturial loss / (gain) arising from change in financial
assumptions

Acturial loss / {gain] arising from change in demographic
assumptions - = -
Acturial loss / {gain) arising on account of experience
changes - N .
Emplayer contributions 5 - .
Benefit payments - = -
Transfer on account of Demerger - - N
As at March 31, 2025 - . .

Current seqvice cost . 5 -
Interast expenseflincome) - N N
Liability Transferced InfAcquistions N - -
Assets Transferred In/Acquistions - . B
Return on plan assets - “ 5
Acturial loss / (gain) arising from change in financial
assumpticns - - N
Acturial loss / {gain) arising from change in demographic
assumptions - - R
Acturial less / {gain} arising on account of experience
changes - 5 N
Employer contributions - - N
Benefit paymeants - - -
Transfer on account of Demerger - - .
As at March 31, 2026 - - -

Particulars As at Asat

March 31, 2026 March 31, 2025
Present vafue of plan liabilities - B
Fair value of plan assets H .
Plan liability net of plan assets - S

i} Statement of Profit and Loss.

Particulars For the year ended For the year ended March
March 31, 2026 31, 2025

Employee Benefit Expenses:
Net Interest cost - -
Current service cost N N
Total N N
finance cost - -

Net impact on the profit before tax . 5

Remeasurernent of the net defined beneflt liability:
(i) Return on plan assets excluding amounts included in interest expensafincome - -
{ii) Actuarial gains/{lesses} arising from changes in damographic assumptions - -
{iif) Actuarial gains/{losses) arising from changes In financial assumptions - -
(iv] Actuarial gains/{losses) arising from changes in exparience - -
{v) Actuarial gains/{losses) arising from changes in experience - -
Net impact on the other comprehensive income before tax - -
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iti} Defined benefit plans assets

Category of assets (% allecation)

As at
March 31, 2026

As at
March 31, 2025

Insurer managed funds
- Government securities
- Deposit and money market securities
- Debentures / bonds
- Equity shares

Total

iv} Actuarial assumptions

With the objective of presenting the plan assets and plan

Particulars

As at
March 32, 2026

As at
March 31, 2025

Discount rate
Salary escalation rate*

0.00%

0.00%

0.00%

0.00%

* takes into account the inflation, seniority, promotions and other relevant factors

v) Demographic assumptions

Particulars

As at
March 31, 2026

As at
March 31, 2025

Mortality Rate

Indian Assured Lives
Mortality 2012-14 {Urban)

Indian Assured Lives
Mortality 2012-14 {(Urban)

Attrition Rate

For Service 4 years and
below 20.00% p.a. and For
Service 5 years and above

For Service 4 years and
befow 20.00% p.a. and For
Service 5 years and above

5.00% p.a. 5.00% p.a.
Retirement Age 58 Years 58 Years
Vesting Period 5 Years 5 Years

vi) Sensitivity

As at March 31, 2026 Change in assumption Impact on defined benefit obligation
Increase Decrease
Discount rate 0.00% - B
Salary escalation rate 0.00% - -
Employes Turnover rate 0.00% - -
As at March 31, 2025 Change in assumptton Impact on defined benefit abligation
Increase (Rs. In crores) Decrease [{Rs. In crares)
Discount rate 0.00% - -
Salary escalation rate 0.00% - -
Employee Turnover rate 0.00% - -

vii) Maturity

The defined benefit obligations shall mature after year end as follows:

Particulars

As at
March 31, 2026

As at
March 31, 2025

1st Following Year

2nd Following Year

3rd Faollowing Year

ath Following Year

Sth Following Year

Sum of 6 to 10

Sum aof Year 11 and above
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Note 25 : Falr value measurements

25(a) : Financial Instruments by category

Particulars 31-03-2026 31-03-2025

Cwrrent assets

Trade receivables Amortised cost 413 3.14

Cash and cash equivalents Amortised cost 2.36 1.83

Bank balances other than {ili} above Amortised cost 142,82 136,53

Other financial assets Amartised cost - -

Totaf Current assets 149.30 14151

Current Habilities

Other Current Liabilities Amartised cost 0.31 1.00
0.31 1.00

Total Current liabilitles

25{b} : Fair value hierarchy

No financtal instruments are recognised and measured at fair value for which fair values are determined using the judgments and est/mates.

Nate 26 : Contingent liabilitles :

SEBI has passed an order dated August 22, 2024 in the matter of Reliance Home Finance Limited where ene of the noticee is Reflance Commercial Finance Limited, a wholly owned subsidiary of Authum Investment and
{nfrastructure Limited {Authum). In its Order, SEBI has imposed a penalty of Rs. 25 Crores on RCFL and further restrained RCFL from accessing the secarities market and prohibited RCFL from buying, sefling or otherwise
dealing in securities, directly or indirectly, for a period of 5 years, from the date of coming inte force of the Order, The Company has filed an appeal in Hon'ble Securities Appellate Tribunal {SAT} against the aforesaid
order.RCFL had appealed in Hon'ble SAT against penalty impased and has got a stay in the matter with the condition that RCFL has to deposit 50% of the penalty imposed before SAT as security and the same has been paid

by GEDL{Formerly known as Reliance Commerlcial Fnance Limited) vide dated on 09th december 2024.

Note 27 : Earning per share

Particufars 31-03-2026 31-03-2025

{a) Basic and Diluted earnings per share

Profit/Loss attributable to the equity holders of the Company [5.86) {6.71}

Total basic earnlngs per share attributable to the equity holders of the Company (0.43) {0.50]

{b) Weighted average number of shares used as the denominator

Weighted average number of equity shares used as the denominater {nos.) 13,54,65,700 13,54,65,700
10 10

Face Value per equity share { in Rs.)

Note 28 : Capltal commitments
The Company does not have any capital commitments.

Note 29 : Segment Information

The Cempany has investment property in It's books and post the scheme of demerger the cornpany is left with rental income as the main source of income. Further, all activities are conducted within India and as such there

is no separate reportable segment as specified in Ind AS 108 on ‘Operating Segment’.
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Note 30 : Related partfes

As Identifled on the basis of information avallable with the Company and relied upon by the auditors and transactlons with them as specified in the Indlan Accaunting Standard(ind AS) 24 on *Related Parties Disclosures’

are given below:

30({a) : List of related parties:

Percentage of holding

Particulars
31-03-2026 31-03-2025
Holding Company
Authum Investrent and Infrastructure Ltd {Holding Company w.e.f. 14/10/2022) 100.00% 100.00%
Enterprises in which Koy Managerlal Parsonnel and their Relative Exercise significant influence
Authum Asset Management Cempany Private Limited
Authum Real Estate Private Limited (till C4 September 2024)
Altura Capital Advisors LLP {till 04 September 2024)
Authum Realty & Developers LLP (till 04 September 2024}
Back Page Realty Private Limited (till 04 September 2024}
Backforth Estate Private Limited (till 04 September 2024)
Bagaria & Co LLP
Berix Bearing Private Limited
Better Real Estate Private Limited (ti{f 04 September 2024)
CLN Propertles Private Limited {till 04 September 2024)
Geetanjali Infosystems Private Limited {till 04 September 2024}
Sawshy Realty Private Limited (! 04 September 2024]
United Estates Guilders and Developers Private Limited (titf 04 September 2024)
Uniworld Entertalnment Private Limited
Mentor Capital Lid.
List of key management personnel
Mr. Rohit Bhanja - Chief Executive Officer {w.e.f March 17, 2022, resigned w.e.f. 315t October 2024})
Mr. Aroit Jha - Chief Finareial Officer {w.e.f July 29, 2023, resigned w.e.f. 31st October 2024)
Ms, Avni Dharmesh Shah (Cormpany Secretary & Compiiance Officer} {w.e.f January 9, 2023, resigned w.e.f. 315t October 2024)
Ms, Bhaviika Jain - Independent Director {w.e.f lanuary 9, 2023)
Mr. Mahavir Hingar - Independent Director (w.e.f September 5, 2023, resigned w.e.f. 27th January 2025)
Mr. Amit Cangi {Non-Executive Director till November November 27, 2025)
Mr. Rajesh Gohil {(Nominee Director w.e.f. November 27, 2025)
Mr. Rahul Bagaria - Independent Director {w.e.f November 05, 2022)
Mr. Sanjiv Swarup - Independent Director { resigned w.e.f September 01, 2024)
Ms. Minal Jain {Company Secretary w.e.f 13th January 2025)
Mr, Eknath Gurav {Mananger w.e.f. 01st Navember 2024}
Mr. Sandeep Talekar- Chief Financial Officer {w.e.f 01st Novmber 2024)
Ms. Dipyanti Jalswar (Company Secretary w.e.f. September 12, 2025)
Note 30 : Related parties
30{b} : The detalls of related parties t d
Particulars 31-03-2026 31-03-2025
Authum Investment & Infrastucture Limited - Holding Company
ICD Received/Repaid [Net) 7.20 5.30
Interast Expense on ICD 0.44 0.34
Rent Expenses 0.06 0.22
7.70 5.86
Director Sitting Fees
Mr. Rahul Bagaria 0.01 o.02
Mis. Bhavika Jain 0.01 0.02
Mr, Mahavir Hingar - a.02
.02 0.05
Employee Benefit Expense
Mr. Rohit Bhanja - 0.90
Mr. Amit Jha - 037
Ms. Avni Shah - 0.11
Ms, Minal Jain .06 0.02
Mr. Sandeep Talekar 0.14 0.05
Mr. Eknath Gurav 0.15 0.04
0.35 1.89
8.07 119
30{c } : The details of amounts outstanding
Particulars 31-03-2026 31-03-2025
Authum Investment & Infrastucture Limited - Holding Company
Equity Share Capital 135.47 13547
Preference Share Capital 400.00 400,00
Securities Premium 2,078.11 2,078.11
iCD Balance 426.78 433.98
Interest payable on ICD - 0.28
Rent Outstanding - 0.02
Sundry Payable 1.84
3,049.70
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Particulars Methodology 31-03-2026 31-03-2025 Variance % Remarks
The increase in current

Current Ratio; Current assets aver current labilities 231.63 142,69 62.33% e D
Bank Batances during the
vear,

Dabt- equity Ratio; Debt over shareholder's equity (1.76) {1.72) 2.53% NA
The variance is due to

Debt Service Coverage Ratio; EBITDA over debt including interest payable {0.41} 1.26 -132.38% | decrease in losses during
the year.

Return on Equity Ratio; PAT over shareholdar's equity 0.02 0.62 -14.03% NA

Inventory turnover ratic; Cost of goods sold over inventory NA Na NA NA
The variance is due to

Trace Receivables turnover ratio; Turnover over trade receivables 1.73 237 -26.82% ln:re.ase i Trad.e
Receivables during the
year.

Trade payables turnaver ratio; Turnover over trade payable 27,67 NA NA NA
The variance I3 due to

Net working capital turnover ratie; Turnover aver (total assets - current liahilities) 0.04 6.02 1386,29% | increase in Sales during the
year.
The variance 13 due to

Net profit ratlo; PAT over turnover {0.85) (1.33} -51.09%| decrease in losses during
the year,

Return on Capital employed; and EBITDA over (total assets - current liabilitles) 0,10 210 1.11% NA

Return on investment. PAT over [eguity, debt & preference share capital) NA NA NA NA
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{a

{b

{c)

(d}

Risk management objectives and policies

The Company's business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The Company's senior management has avera!l responsibility for
the establishment and oversight of the Company’s risk management framework. The Company had a Risk Management Cormmittee, which was responsible for developing and monitoring
the Company’s risk management policies. Now the key risks and mitigating actions are placed before the Audit Committee and Board of Directors of the Company. The Company's risk
management policies are established to identify and analyse the risks faced by the Company, to set apprepriate risk limits and controls and to monitos risks and adherence to fimits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities.

The Risk Management Committee of the Company is supported by the Finance team and experts of respective business divisions that provides assurance that the Company’s financial risk
activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives.
The activities are designed to:

-protect the Company’s financial results and position from financial risks

-maintain market risks within acceptable parameters, while optimizing returns; and

-protect the Compaay’s financial investments, while maximizing returns.

The Treasury department is responsible to maximize the return on companies internally generated funds.

Liquidity and funding risk

Liquidity risk is the risk that the company will face in meeting its obligations associated with its financial liabilities. The company’s approach to managing liquidity is to ensure that it will
have sufficient funds to meet its liabilities when due without incurring unacceptable losses. n doing this, management considers both normal and stressed conditions, A material and
sustained shortfall in our cash flow could undermine the companay’s credit rating and impair investor confidence

Market risk
Market risks comprises of:~ price risk; ang- interest rate risk The company does not designate any fixed rate financial assets as fair value through profit and loss nor at fair value through OCL.
Therefore company is not exposed to any interest rate risks. Similarly company does not have any financial instrument which is exposed to change in price,

Capital management

The company considers the following components of its Balance Skeet to be managed capital:

Total equity as shown in the balance sheet includes retained profit and share capital.

The company aim to manages its capital efficiently sc as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders. The capital structure of the
company is based on management's judgment of the appropriate balance of key elements in order to meet its strategic and day-to-day needs. We consider the amount of capital in
proportion to risk and manage the capital structure in light of changes in ecoromic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the capital
structure, the company may adjust the amount of dividends paid te shareholders, return capital to shareholders or issue new shares.

The company’s policy is to maintain a stable and strong capital structure with a focus on total equity se as to maintain investor, creditors and market confidence and to sustain future
development and growth of its business. The company will take approgriate steps in arder to maintain, or if necessary adjust, its capital structure. company is not subject to financial
covenants in any of its significant financing agreements.

The management monitors the return on capital as well as the level of dividends to shareholders.

Credit risk

Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To manage this, the Company periodically assesses financial reliability of
customers and other counter parties, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of financial assets.

Financial assets are written off when there is no reasonable expectations of recovery, such as a debtor faifing to engage in a repayment plan with the Company.

The Company measures the expected credit foss of trade receivables based on histerical trend, industry practices and the business environment in which the entity operates.

Based on the historical data, loss on collection of receivable is not material hence no additional provision considered.
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31 Risk management ohjectives and policies

Maturity analysis of assets and liabilities

The tahle below shows an analysis of assets and liabf(ities (maturity analysis} according to when they are to ba recovered or settled,

Particulars

As at
March 31, 2026

Asat
March 31, 2025

Within 12 months

After 12 months

Total

Within 12 months

After 12 months

Total

1. Financtal assets
{a) Cash and cash equivalents
(b) Bank balance ather than cash and cash equivalents above
(¢) Derivative financial instruments
(¢} Recelvables
- Trade receivables
- other receivables
{e) Loans
{£) Investments
(8) Other financial assets

2. Non-flnancial assets

{b} Current tax assets (Net)

{c) Deferrad tax assets (Net)

{d) Property, plant and aquipment
(f} Investment Proparty

(g) Other intangible assets

{h} Other non-financial assets

2.36
142.82

4.13

0.00

0.05
045

11870

14.41

2,36
142.82

0.05
0.45

118.70

14.41

133
136.53

0.23 |
|

183

122.01

2200

1.83
138.53

1.83

122,01

22.23

Total Assets

149.31

133.62

141.74

145.84

287.58

282.92

Particulars

Asat
March 31, 2026

Asat
March 3%, 2025

Within 12 months

After 12 months

Total

Within 12 maonths

After 12 months

Total

1. Financial ltabilitres
{a} Payables
-Trade payables
- Other payables
(b} Dabt securities
{c) Borrowings (Other than debt securities)
{d} Subordinated liabilities
{e) Other financial liabilities

2. Non-financlal Liahilitles

(a) Provisions

{b} Deferred tax liabilities [net)
{c) Other non-financial liabilities

0.33

604.62

35.1¢

0.02

C.31

0.33

604,62

40.16

0.02

0.31

611.82

29.34

100

511.82

31.40

0.02

1.00

Total liabilities

643.38

645.44

642.18

2.06

644.24

Note

Infermation on maturity pattern is based on the reasonable assumptions made by tha Management,
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a)

h)

A, Fair value Measurment

Financial instruments - fair value and risk management

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an crderly transaction in the principal {or most advantagecus) market at the measurement date
under current market conditions {i.e., an exit price}, regardless of whether that price is directly observable or estimated using a valuation technigue.

Valuation methodologies adopted

Fair values of financial assets, other than those which are subsequently measured at amortised cast, have been arrived at as under:

(i} Fair vatues of investments held for trading under FYTPL have been determined under level 1 using quoted market prices of the underlying instruments;

(i1} Fair values of strategic investments in equity instruments designated under FVYOCI have been measured under level 3 at fair value based on a discounted cash fiow model.

(iii} Fair values of other investments under FYOCI have been determined under level 1 using quoted market prices of the underlying instruments;

{iv) Fair value of loans held under a business model that is achieved by both callecting contractual cash flows and partially selling the loans through partial assignment to willing buyers and
which contain contractual terms that give rise on specified dates to cash flows that are solely payments of principal and interest are measured at FYOCI. The fair value of these loans have
been determined under level 3.

The Company has determined that the carrying values of cash and cash equivalents, bank balances, trade receivables, short term loans, floating rate loans, investments in equity instruments
designated at FVOCI, trade payables, short term debts, borrowings, bank overdrafts and other current liabilities are a reasonable approximation of their fair value and hence their carrying
value are deemed to be fair value.

Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are;

{a} recognised and measured at fair value and

{b) measured at amartised cost and for which fair values are disclosed in the financial statements.

The Company determines fair values of its financial instruments according to the following hierarchy:

Level 1: valuation based on guoted market price: financial instruments with quated prices for fdentical instruments in active markets that the Company can access at the measurement date.
Level 2: valuation based on using observable inputs: financial instruments with quoted prices for similar instruments in active markets or quoted prices for identical or similar instruments in
inactive markets and financial instruments valued using models where all significant inputs are observable.

Level 3: valuation technique with significant unohservable inputs: ~ financial instruments valued using valuation techniques where one or more significant inputs are unobservable.

Disclosures of Assets and liabilities measured at fair value - recurring fair value measurements as at March 31, 2026
As at March 31, 2026

Assets and liabilities measured at fair value - recurring fair Carring Value Level 1 Level 2 Level 3 Total
value measurements

Financial assets
Investment )

Total financial assets - - & -

Financial liahilities

Debentures 63.80 - g 63.80 63.80

Tatal financial abilities 63.80 - - 63.80 63.80
As at March 31, 2026

Assets and liabilities measured at amortised cost for which fair Carring Value ievel 1 Level 2 Level 3 Total

values are disclosed

Financial assets

Cash & cash equiviants 2.36 - - 2.36 2.36
Bank balance other than cash & cash equivlants 142.82 - - i42.82 142.82
Receivables - - - - -

- Yrade receivables 4,13 - - 413 4.13

- Other receivables - - - - -
Leans o - B - -
Other financial assets 0.00 - - 0.00 0.00
Total financial assets 149.31 - - 149.31 149.31
Financial Habilities
Payables
- Trade payable - - - - -

- Other payable - - - - -
Debt securities - - - - -
Borrowings 604,62 - - 604.62 604.62
Subordinated liabilities : . - - -
Other financial liabilities 40,49 - - 40.49 40.49

Total financial liabilities 545.11 - - 645.11 645.11
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32 A. Fair value Measurment
As at March 31, 2025

Assets and liabilities measured at fair vaiue - recurring fair Carring Value Level 1 Level 2 Level 3 Total
value r ements

Financial assets
Investment s - - - -

Total financial assets - - - B B

Financial liabilities

Debentures 63.80 - - 63.80 63.80

Total financial liabilities 63.80 - - 63.80 63.80
As at March 31, 2025

Assets and liabilities measured at amortised cost for which fair Carring Value Level 1 Level 2 Level 3 Total

values are disclosed
Financial assets

Cash & cash equivlants 1.83 - - 1.83 1.83
Bank balance other than cash & cash eguiviants 136.53 - - 136.53 136.53
Receivables . . . - -

~ Trade receivables 3.14 - - 3.14 3.14
- Other receivables - - B - -
Loans - - = - -
Other financial assets 0.23 - - 0.23 0.23
Tatal financial assets 141.74 - - 141.74 141.74
Financial liabilities
Payables
- Trade payable - - - - -

- Other payable - = - = -
Debt securities - - - B -

Borrowings 611.82 - - 611.82 611.82
Subordinated liabilities - - - - -

Other financial liabilities 32.42 - . 32.42 32.42
Total financial liabilities 644.24 - - 644,24 644.24

Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- Listed equity investments {other than subsidiaries and associates - Quoted bid price on stock exchange

- Mutual fund - net asset valve of the scheme

- Debentures or bonds - based on market yield for instruments with similar risk / maturity, ete.

- Private equity investment fund - price to book vatue method and

- Other financial instruments — discounted cash flow anahysis.

All of the resulting fair value estimates are included in level 2 except for unlisted equity securities, a contingent consideration receivable and certain derivative contracts, where the fair values
have been determined based on present values and the discount rates used were adjusted for counterparty or own credit risk.

For financial assats and financial liabilities the carrying amounts, which are net of impairment, are a reasonable approximation of their fair value. Such instruments include: cash and balances,
Trade receivables, cash and cash equivalents, bank deposits, trade payables and borrowings. Such amounts have been classified as Level 3 on the basis that no adjustments have been made
to the balances in the balance sheet.

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to tha fair values.
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32 B, Financial instruments - fair value and risk management
a) Financial instrurnents by category
The following table shows the carrying amounts of financial assets and financial liabilities

Particulars As at As at
March 31, 2026 March 31, 2025
FVTPL FVOCI Amortised cost FVTPL FYOCI Amortised cost

Financial assets
{a) Cash and cash equivalents - - 2.36 - - 183
{b) Bank balance other than cash and cash equivalents above - - 142.82 - - 136.53
{c) Derivative financial instruments - - - - - -
{d) Receivables B -

- Trade receivables - - 4,13 - - 314

- Other receivables - N - - . .
{e) Loans - - - - B .
(f) Investmants 5 N R - N _
(g) Other financial assets - - R - N _
Total financial assets - - 149.30 - - 141.51

Financial liabilities
{a) Payables
- Trade payables
(i} total cutstanding dues of micro enterprises and
small enterprises - - - - - -
{ii} total outstanding dues of creditors other than
micro enterprises and small enterprises - - o - B B
- Other payahles
{i) total gutstanding dues of micro enterprises and
small enterprises - - - . - -
{ii} total outstanding dues of creditors other than
micro enterprises and small eaterprises
{b) Debt securities - - 5 -

{c) Borrowings (Other than debt securities) 604.62 611.82
{d) Subordinated liabilities - -
(e} Qther financial liabilities 40.19 31.42

Total financial liabilities - - 644.81 - - 643.23
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32 B. Financial Instruments - fair value and risk management

b) Analysis of financial assets and flabilitles by remaining contractual maturities
The table below summarises the maturity profile of the undiscounted cash flows of the Group’s financial assets and ltabilities as at March 31. The amounts disclosed in the table are the contractual
undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.

As at March 31, 2026
Contractual maturities of assets and liabilities On demand Less than 3 months 3to 12 1to 5 years Over 5 years Total
manths

Financial assets

(a) Cash and cash equivalents 236 - - B - 2.36
(k) Bank balance cther than cash and cash equivalents 142.82 - - - - 142.82
(c) Derivative financial instruments - - - . - -
{d) Receivables

{i) Trade receivables 4.13 - - - - 4.13

{ii) Other receivables - B J
{e)ioans = - - . - n
{f) Investments - - - - - N
[£) Other financial assets 0.00 - - - - 0.00
‘Total financial assets 149.31 - - - - 149.31

Financial liabilities
{a) Payables
(1} Trade payables
{i) total outstanding dues of micra enterprises o - - - - R
and small enterprises

(ii) total outstanding dues of creditors other - - Q.33 - - 0.33

than micro enterprises and small enterprises
{1l) Other payables

{i} total outstanding dues of micro enterprises o - - - . &

znd small enterprises

(i) total outstanding dues of crediters other - - - - N R

than micro enterprises and small enterprises

(b) Debt securities - - - - A
{c} Borrowings (Other than debt securities) 604.62 B = - o 604.62
(d} Subordinated liabilities - 5 .
{e) Other financial liabilities 38.10 0.33 - 2.06 - 40.49
Total financial liabilities 642.72 0.33 0.33 2.06 - 645,44

As at March 31, 2025

Contractual maturities of assets and liabilities On demand Less than 3 months 3to12 1to5 years Quer 5 years Total
months
Financlal assets
{a) Cash and cash eguivalents 1.83 - - - - 1.83
(b} Bank balance other than cash and cash equivalents 136.53 . - - - 136.53

(c} Derivative financial instruments - - - S = -
[d} Receivables - - - -

{i) Trade recevables 3.14 - - - 5 3.14
(it} Cther recelvabies - - - - N .
{e) Loans - S - - . -
{f} Investments N - - - - ~
(g} Other financial assets 0.23 - - - - 023
Total financial assets 141.74 - - - - 141.74

Financial liabilities
{a) Payables
(1) Trade payables
(i) total outstanding dues of micra enterprises - - - - - .

and small enterprises
{ii) total outstanding dues of creditors other .

than micro enterprises and small enterprises
{11} Other payables
{i) total cutstanding dues of micro enterprises -

and small enterprises
(i) total cutstanding dues of creditors other -

than micro enterprises and small enterprises
{b) Debt securitles -

{c) Borrowings (Other than debt securities) 611.82 - 611.82
{d) Subordinated liablities -
{e) Other financial liabilities 29.34 1.02 2.06 3242

Total financial liabilities 641.16 1.02 - 206 - 644.24
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Distlosure pursuant to Schedule ¥ of Clause A 2 of Regulation 34 (3} and Regulation 53{f} of the SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015.
Maximum Maximum
Amount amount Amount amount
Loans and Advances In the nature of Loans outstanding outstanding e g out ding
as at March during the as at March during the
31,2026 year March 31,2025 year March
2026 2025
To Holding Company
Not Applicable - - - -
To Subsidiary
Not Applicable - - M -
To Associate

Not Apgplicable

Additional Regulatery Information As Per Division iii Schedule Il Of Companies Act, 2013

Title deeds of Inmovable Properties

Title desds of all the immovable properties are In the name of the Company and in case immavable properties transferred under Scheme of Amalgamation of Demerger, titie deeds are in the nama of
erstwhile Company. Details of Land and Building acquired under the scheme of Scheme of Arrangement between Company and Reliance MediaWorks Limitad (RMW) sanctioned by the National
Company Law Tribunal {"'NCLT') vide Order dated Cctoher 10, 2017.

{1) On Perpetual Lease: Land of Imax Adlabs, Anik Wadala link road, Bhakti Park, Wadala, Mumbai, Gross carrying value of Rs. B4.42 crore as on March 31, 2026,

{2) On Perpetual Lease: Building sitvated at Imax Adlabs, Anik Wadala link road, 8hakti Park, Wadala, Mumbai, Gross carrying value of Rs. 13.92 crore as on March 31, 2026.

{3) Building situated at third floor, R Mall, LBS Marg, Mulund, Mumbai, Gross carrying value of Rs, 50,07 crore as on March 31, 2026,

Valaation of property, plant and equipment

The Company has not revalued its property, plant and equipment during the current or previous year

Advances In the nature of [oans are granted to promaoters, tirectors, KMPs and the related parties

The Company has not granted any loans to premoters, directars, KMP & other related parties during year. Further the details of outstanding loan to refated party as at March 31 is given below.

Type of Borrower Amount of loan or advance in the nature | Percentage to the total loans and Advances
of Loan cutstanding in the nature of loans
March 31, 2026 [Rs. | March 31, 2025 March 31, 2026 March 31, 2025
In Crores) {Rs. In Crores)
Related Party 0.co 0.00 0.00% 0.00%

Detalls of Benami Preperty held
No preceedings have been intiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 {45 of 1988) and Rulas made

thereunder.

Borrowings from banks or financlal institutions on the basis of security of current asset

During the year, the Company has not borrowed any funds from banks or financial institutions.

Witful Defaulter

During the previous years, few of the banks had classified the Company as Wilful defauiter, Post successful implementation of the debt resclution plan, the lenders had signed the lenders
implementatiocn memorandum which had specific clause for remaoval of wilful defauiter classification.

Relationship with Struck off Companies

The Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 during the year ended March 31, 2026 and March 31, 2025. Such disclosure has
been given on the basis of relevant infermation compiled by the Company on best effort basis.

Registration of charges or satisfaction with Registrar of Companles (ROC}

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory perod.

Compliance with number of [ayers of companles

The Company does not have any subsidiary as at March 31, 2026

Compliance with approved Schemefs) of Arrangements

The Company had entared intc scheme of arrangement (Demerger] which hag¢ an accounting impact on previeus financial year.

Utilisation of Borrowed funds and share premium

A. Buring the year, the Company has not advanced or invested funds (either borrowed funds or share premium or any other sources or Kind of funds) to any cther person(s) or entityl(ies), including
foreign entities (Intermediaries) with the understanding {whether recorded in writing or otherwise) that the Intermediary shall:

{i} 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

{ii} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

8. During the year, the Company has not received any fund from any person(s) or entity(ies), including forelgn entitias (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(i) directly or indirectly lend or invest in other persons or entities identified in 2ny manner whatsaever by or on behalf of the Funding Party (Ultimate Beneficiaries); ar

(i) provide any guarantee, security ar the like to or on behalf of the Ultimate Beneficlaries.

Undisclosed income

There is no transaction surrendered or disclosed as income during the current or previous year in the tax assessments under tha [ncome Tax Act, 19561, that has not been recorded in the bocks of
accounts

Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in crypte curtency or virtuat currency during the current or previcus year.

Events after reporting date
There have been ne events after the reporting date.

Going Concern
During the Quarter & Year Ended March 31, 2026, the Company has loss amounting to Rs. 3.86 crore and the accumulated loss of Rs. 897.98 crore, exceads the paid up capital and net worth of the
company stands fully eroded. The total liakility of the company exceeds its total assets, however the Company continugs to generate cash flows from its existing rental business operations, which

support its day-to-day operational requirements. Additionally in view of the comfort provided by the holding company to meet all future obligaitions of the company the financial statements of the
carnpany have been prepared on the going concern basis.
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37 The Company was informed by its previous auditors that a report under Section 143{12) of the Companies Act, 2013 in Form ADT-4 was filed with the Ministry of
Corporate Affairs {MCA) in June 2019. The Company had examined the matter at that time and had concluded that the issues raised by the previous auditors, do not merit
reporting under the said Sectfon. During the said period the Company had also appointed legal experts, who independently carried out an in-depth examination of the
matter and the Issues raised by the previous auditor. The legal experts had concluded and confirmed that there was no matter attracting Section 143(12) of the Companies
Act, 2013, This matter is still pending with the MCA.

38 Segment Information
The Company was principally engaged in lending activities and provides loans to small and medium enterprises for working capital and growth, loans to commaercial
vehicles and two wheelers, loans against property, personal loans and financing of various micro enterprises, However, the company had applied for the surrender of
Certificate of Registration on 28th June 2024 and has received the R8I approval for surrender on 24th January 2025. The Comapny has investment property in it's books
and post the scheme of demerger the company is left with rental income as the main source of income. Further, all activities are conducted within India and as such there
is no separate reportable segment as specified in Ind AS 108 on ‘Operating Segment’.

39  Rs. 0.00 in Standalone Financial Statement indicates amount below Rs.50,000.

40  Audit Trafl
The Ministry of Corporate Affairs (MCA} has prascribed a new requirement for companies under the provision to Rufe 3{1) of the Companies {(Accounts) Rules 2014,
inserted by the Companies {Accounts} Amendement Rules 2021 requiring companies, which uses accounting software for maintainig it's books of accounts, shall enly use
such accounting software which has & feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account
along with the date when such changes were made and ensuring that the audit trail cannot be disabled. The new requirement 1s applicable with effect from the financial
year beginning en 1st April,2023,
The Company used SAP ERP as its accounting software up to May 2024 and subsequently migrated to Sun System software for maintaining its books of account. Both SAP
ERP and Sun System software are equipped with an audit trail {edit log} features.

41  Previous year figures have been regrouped / rearranged wherever nacessary.

42  The Financial Statement is approved by the Board of Directors of the Company in the meeting held on May 14, 2026.

As per our report of even date attached

For M/s Sohil Kapasi & Associates For and gn behalf of the Board of Directors
Chartered Accountants A
Firm Registration No. 156083w
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