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Independent Auditor’'s Report
To The Members of Boulevard Projects Private Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Boulevard Projects Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss (including other comprehensive income), Statement of Changes in Equity,
Statement of Cash Flows for the year then ended, notes to the Financial Statements including a
summary of material accounting policies and other explanatory information (hereinafter referred
to as “Financial Statements”).

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

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor’'s Responsibilities for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to
our audit of the Financial Statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.
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Responsibilities of management and those charged with governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these Financial Statements that give a true and fair view of
the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under Section 133 of the Act.

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

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

The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s responsibilities for the audit of the Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls,
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e Conclude on the appropriateness of use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. As required by section 143(3) of the Act, we report, to the extent applicable, that:

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

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

c. The Balance Sheet, 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 financial statements comply with the Accounting
Standards.

e. On the basis of the written representations received from the directors as on 31st
March, 2026, and taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act;
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The provisions of Section 197 read with Schedule V to the Act are not applicable to
the company for the year ended 31st March, 2026.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2021, in our
opinion and to the best of our information and according to the explanations given
to us:

)] The Company does not have any pending litigations which would impact its
financial position;

i) The Company did not have any long-term contracts including derivatives
contracts for which there were any material foreseeable losses;

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

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

(b) The Management has represented, that, to the best of its knowiedge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (*Funding Parties”), with the understanding, whether recorded
in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

(v) The Company has not declared/paid any dividend during the year and hence
provisions of section 123 of the Act is not applicable.
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(vi) Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facilty and the same has operated
throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled for certain changes made using
privileged/ administrative access rights, as described in note 30(viii) to the
financial statements. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with in respect of
other accounting software wherever audit log was enabled. Additionally, the
audit trail of prior year(s) has not been preserved by the company as per the
statutory requirements for record retention, as stated in Note 30(viii) to the
financial statements.

KUK YaBor
Partner
Membership No. 440345
For and on behalf of

G. K. Kedia & Co.
Chartered Accountants
FRN: - 013016N
UDIN:264u03y3 2 LZNYRIF86
New Delhi, Dated the
21-05-2026
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Annexure “A” to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 under “Report on Other Legal and Regulatory
Requirement” section of our Independent Auditors’ Report to the members of the
Company on the financial statements for the year ended March 31, 2026, we report
that:

1. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(@) (A) As the Company has maintained proper records showing full particulars, including
quantitative detail and situation of Property, Plant and Equipment.

(B) The Company does not have any intangible assets during the year.

(b) The Property, Plant and Equipment have been physically verified by the management at
reasonable intervals and no material discrepancies were noticed on such verification. In our
opinion, the same have been properly dealt with in the books of accounts.

(c) According to the information and explanations given by the management, there are no
immovable properties, included in property, plant & equipment of the company and accordingly,
the requirements under accordingly, the requirements under paragraph 3(i)(c) of the Order are
not applicable to the Company and hence not commented upon.

(d) According to the information and explanations given by the management, the Company has
not revalued its Property, Plant and Equipment or intangible assets or both during the year.

(e) According to the information and explanations given by the management, the company does
not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and rules made thereunder, if so. Hence no proceedings have been initiated or are pending
against the company.

2. (a) The inventory has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable. The discrepancies noticed on verification between
the physical stocks and the book records were not material,

(b) The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, 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.

3. According to the information and explanations given to us and based on our examination of the
records of the Company:

(a) The Company has not provided any loans or advances in the nature of loans, or stood
guarantee, or provided security to any other entity during the year. Accordingly, reporting
under this clause is not applicable to the Company.

(b) In our opinion, the investments made by the Company during the year are prima facie, not
prejudicial to the Company’s interest. Further, the Company has neither granted any loans
nor provided any guarantees or securities during the year.

(c) The Company has not granted any loans or advances in the nature of loans during the year.
Accordingly, reporting under this clause is not applicable to the-CEMREIA e
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(d) The Company has not granted any loans or advances in the nature of loans during the year,
there are no overdue amounts of loans granted to companies, firms, Limited Liability
Partnerships or any other parties that are overdue for more than ninety days.

(e) The Company has not granted any loans or advances in the nature of loans during the year.
Accordingly, there were no instances of renewal or extension of loans or granting of fresh
loans to settle overdue amounts of existing loans granted to the same parties.

(f) The Company has not granted any loans or advances in the nature of loans during the year.
Accordingly, reporting under this clause is not applicable to the Company.

In our opinion and according to the information and explanations given to us, there are no loans,
investments, guarantees and securities given in respect of which provisions of section 185 and
186 of the Companies Act, 2013 are applicable to the Company. Accordingly, the provisions of
clause 3(iv) of the Order is not applicable,

According to the information and explanation given to us, the Company has not accepted any
deposits during the year.

According to the information and explanation given to us, we are informed that the maintenance
of cost records has not been prescribed by the Central Government under sub-section (1) of
section 148 of the Companies Act, 2013.

According to the information and explanation given to us, in respect of statutory dues:

a) According to information and explanations given to us and on the basis of our examination
of the books of account, and records, the Company has been generally regular in
depositing undisputed statutory dues including Provident Fund, Employees State
Insurance, Income-Tax, Goods and Service Tax, Duty of Customs, Cess and any other
statutory dues, as applicable with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable
in respect of the above were in arrears as at March 31, 2026 for a period of more than six
months from the date on when they become payable.

b) According to the information and explanations given to us and the records of the Company,
there is no due in respect of income tax, goods and service tax and duty of customs as on
31%t March, 2026 which have not been deposited on account of disputes.

According to the information and explanations given to us and based on our examination of the
records of the Company, there is no transaction which is not recorded in the books of accounts
and have been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961).

(a) According to the information and explanations give to us and based on our examination of the
records of the Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the year.

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

() According to the information and explanations given to us and_on is of the books and
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(d) The Company has not raised any funds on short term basis. Hence reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

(e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

(f)  The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f)
of the Order is not applicable.

10. (a) In our opinion and according to the information and explanations given by the management,

11

12.

13.

14.

15.

16.

the Company has not raised money by way of initial public offer or further public offer (including
debt instruments). Accordingly, clause 3(x) of the Order is not applicable.

(b) In our opinion and according to the information and explanations given to us, the Company
has utilized funds raised by way of preferential allotment and convertible debentures for the
purposes for which they were raised.

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

during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2021 with the
Central Government, during the year and upto the date of this report.

(c) According to the information and explanations given to us, there were no whistle blower
complaints received during the year by the Company.

As the Company is not a Nidhi Company, accordingly clause (xii) of paragraph 3 of the order is
not applicable to the Company.

According to the information and explanation given to us and based on the examination of the
records of the Company, all transaction with related parties are in compliance with section 188
of Companies Act, 2013 wherever applicable and the details have been disclosed in the financial
statements, as required by the applicable accounting standards. The Provision of section 177 are
not applicable to the company and accordingly reporting under clause 3(xiii) insofar as it relates
to section 177 of the Act is not applicable to the company and hence not commented upon.

In our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Companies
Act 2013,

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors
or persons connected with him. Accordingly, clause (xv) of the paragraph 3 of the Order is not
applicable.

(a) 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) of the Order is not applicable.

(b) 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)(b) of the Order 3
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17.

18.

19.

20.

21.

Xavshiindbor

Partner

Membership No. 440343
For and on behalf of

G. K. Kedia & Co.
Chartered Accountants

(d) According to the information and explanation given to us by the management, the Group has
one ICC which is registered with the Reserve Bank of India.

According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not incurred cash losses in the year under audit and

in the immediately preceding financial year there is no transaction in statement of profit and
loss.

There has been the resignation of the statutory auditors during the year and no issues,
objections or concerns raised by the outgoing auditors.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, our knowledge of the plans of the Board of Directors and management and based on
our examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the company as and when they fall due.

The provisions of section 135 of the Companies Act 2013 does not apply to the Company.

Accordingly, the provisions of clause 3(xx) of the Order are not applicable to the Company and
hence not commented upon.

The company is not required to prepare Consolidated financial statement and hence this clause
is not applicable.

K. KEDIA &=
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“"ANNEXURE B” TO THE INDEPENDENT AUDITOR’'S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF BOULEVARD PROJECTS PRIVATE LIMITED

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

We have audited the internal financial controls over financial reporting of M/s Boulevard Projects
Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditors’ Responsibility

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

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

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

basis for our audit opinion on the Company’s internal financial controls system over financial
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with 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.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

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

G K. KEDIA & Co
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Partner
Membership No. 440§43
For and on behalf of
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Chartered Accountants
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Balance Sheet as at March 31, 2026

(Rs. in Lacs)

Partlculars Notes As at As at
No. March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Praperty, plant and equipment 3 - 0.83
Financial assets
(i) Other bank balances 4(i) 1,480.92 17.82
(il) Other financial assets Afiiy 3,655.57 264.98
Deferred tax assets (net) 5 6,833.56 3,428.69
Other non current assets 6 L =
11,970.05 3,712.32
Current assets
Inventories 7 1,51,128.18 1,34,581.39
Financial essets
(i) Investment 8(i) 9,332.24 -
(i) Trade receivables 8(ii} - 4,653.01
(iii) Cash end cash equivalents 8(iii) 1,445.48 386.73
(iv) Bank Balances other than (iii) above 8(lv) x 31.86
(v) Loans 8(v) - 19,461.56
(vi) Other financial essets B(vi) - 5,743.15
Other current assets 9 2,545.99 6,400.58
1,64,451.89 1,71,258.28
TOTAL ASSETS 1,76,421.94 1,74,970.59
EQUITY AND LIABILITIES
Equity
Equity share capital 10(i) 3.40 1.60
Other equity 10(li) 26,648.39 {21,707.80)
Total equity 26,651.79 {21,706.20)
Non-current llabilities
Financial liabilities
(i) Borrowings 114) 33,439.55 34,314.29
{ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 11(ii) - 14,992.67
(b) Total outstanding dues of creditors other than micro enterprises 1)
and small enterprises 28,346.61 -
Provisions 12 13.3¢ 20.96
61,799.55 49,327.92
Current liabllitles
Financial liabilities
{i) Borrowings 13 4,947.51 16,296.54
{ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 5.01 -
(b) Total outstanding dues of creditors other than mlcro enterprises 14
and small enterprises 14,784.24 59,291.56
(lii) Other financial liabilities 15 303.75 290.87
Other current liabilities 16 67,929.98 71,468.03
Provisions 17 0.1 1.87
87,970.60 1,47,348.87
TOTAL LIABILITIES 1,49,770.15 1,96,676.79

TOTAL EQUITY AND LIABILITIES

Summary of material accounting policies 2
Other notes on accounts 3-32

1,76,421.94

1,74,970.59

For and on behalf of the Board of Directors of

The accompanying notes are integrat part of the financial statements Boulevard Projects Private Limited
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Statement of Profit & Loss for the year ended March 31, 2026

(Rs. in Lacs)

Particulars Notes For the year ended For the year ended
No. March 31, 2026 March 31, 2025

INCOME

Otherincome 18 42,902.86 -

Totalincome 42,902.86 -

EXPENSES

Cost of material consumed, construction & other related project cost 19 o -

Finance costs 20 - -

Other expenses 21 26,315.02 -

Total expenses 26,315.02 -

Profit/(Loss) before tax 16,587.84 -

Tax expenses

- Current tax - -

- Deferred tax 2,478.27 -

-Income Tax paid for earlier years -

Total tax expense 2,478.27 -

Profit/(Loss) after tax 14,109.57 -

Other comprehensive income

Other comprehensive income not to be reclassified to profit or loss in subsequent year:

Income tax effect
Re-measurement losses on defined benefit plans
Other comprehensive income for the period, net of tax

Total comprehensive income/(loss) for the period, net of tax

Earnings per equity share (Nominal Value of share Rs. 10/-)
Basic (Rs.)
Diluted (Rs.)

Summary of material accounting policies
Other notes on accounts

The accompanying notes are integral part of the financial statements

Sk auds
Partner

Membership No. 4403
For and on behalf of
G. K. Kedia & Co.
Chartered Accountants
FRN: 013016N
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~812, Naurang House 2
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New Delhi, Dated: 21-05-2026

14,109.57 -
22
42,866.59 -
3.82 -
2
3-32

For and on behalf of the Board of Directogs of
Boulevard Projects Private Limited

hu} Gaurav Bishwaijit Das
(Directpr) (Director)
(DIN 08490783) (DIN 00029455)

Place: Noida
Date: 21-05-2026



BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Statement of Cash Flows for the year ended March, 31 2026

(Rs. in Lacs)

Particulars

For the year ended For the year ended

March 31, 2026

March 31, 2025

Cash flow from operating activities
Profit/(Loss) before tax

Adjustments to reconcile profit before tax to net cash flows
Interestincome

Liabilities no longer required written back

Assets no Longer required written off.

Finance costs

Operating profit before working capital changes

Working capital adjustments:

Decrease/(Increase) in other non current finanacial assets
Decrease/(Increase) in other current finanacial assets
Decrease/(Increase) in trade & other receivables
Increase/(decrease) in trade and other payables
Increase/(decrease) in other current finanacial liabilities
(Increase)/decrease in trade and other receivables and prepayments
Increase in other non current finanacial assets
Increase/(decrease) in other current liability
Decrease/(Increase) in inventories

Decrease/(Increase) in other current assets

Cash generated from operations

Income tax paid
Net cash flows used in operating activities

Cash flow from investing activities
Maturity proceeds of Fixed Deposits
Investment in Fixed Deposits

Redemption of Mutual fund

Investment in Mutual fund

Interest received on Fixed Deposits

Gain on Mutual Fund

Net cash flows used in investing activities

Cash flow from financing activities
Proceed from Issue of Equity Share
Proceed from Issue of CCD

Proceeds from Term Loan

Proceeds from OD

Repayment of short-term borrowings
Proceeds from short-term borrowings
Repayment of Interest on borrowing

Net cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at year end

Components of cash and cash equivalents :-
Balances with banks:

On current accounts

Deposits with original maturity for less than 3
Cash on hand

812, Naurang Housa :
24,KG Marg onnaught Place
New Delhi- 100 ph.-4 53900

16,587.84

(2.09)
(42,900.77)
24,458.98

(1,856.04)

(3,390.58)
5,743.15
4,653.01

(21,664.48)
12.88

(3,725.91)
(14,271.68)
(1,946.87)

(36,446.52)

(36,446.52)

33,286.85
(34,701.85)
20,467.60
(29,489.78)
46.00
313.70

(10,077.47)

3.40
52,450.00
10,453.22

1,383.13
(35,578.13)
19,791.88

(920.76)

47,582.74

1,058.75
386.73

386.73

1,445.48

386.73

17.12
1,428.28
0.08

386.73

1,445.48

386.73




Changes in borrowings and investments during the year ended 31st March 2026:

Particulars As at Net Cash Others As at

1st April, 2025 Flows 31st March 2026
Borrowings 50,610.84 (3,949.89) (8,273.89) 38,387.05
Investments - (8,708.47) 18,040.71 9,332.24
Closing Balance 50,610.84 | (12,658.37) 9,766.82 47,719.29
Changes in borrowings and investments during the year ended 31st March 2025:
Particulars As at Net Cash Others As at

1st April, 2024 Flows 31st March 2025
Borrowings 50,610.84 - - 50,610.84
Investments - = = -
Closing Balance 50,610.84 - - 50,610.84
Summary of material accounting policies 2
Other notes on accounts 3-32

The accompanying notes are integral part of the financial statements
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764

Statement of changes in equity for the year ended March 31, 2026

a) Equity share capital

Particulars Nos. (in lacs) {Rs. in lacs)
Opening Balance 0.16 1.60
Add: Equity share issued during the period & =
As at March 31, 2025 0.16 1.60
Add: Equity share bought back (0.16) (1.60)
Add: Equity share issued during the year (refer note 10) 0.34 3.40
As at March 31, 2026 0.34 3.40
b) Other equity
Particulars Reserves and surplus
Retained earnings Compulsory Total equity
convertible
debentures

Opening Balance (21,707.80) - (21,707.80)
Profit/ (Loss) for the period - - -
As at March 31, 2025 (21,707.80) - (21,707.80)
Profit/ (Loss) for the Period 14,109.57 - 14,109.57
Equity written off (as per resolution plan) 1.60 - 1.60
Issued during the year - 34,245.02 34,245.02
As at March 31, 2026 (7,596.63) 34,245.02 26,648.39
Summary of material accounting policies 2
Other notes on accounts 3-32

For and on behalf of the Board of Directors of
Boulevard Projects Private Limited

The accompanying notes are integral part of the financial statements

5. K. K
812, Naurann Hot 4
21,K G. Maro, Connaught Pac
Netw Delhi- 116001, Ph. 46259009
121,Pockel-1 Jasala New Dely-1
y W v LG '1
PHON4140080p 020

ST
Partner

Membership No. 440343
For and on behalf of

G. K. Kedia & Co.
Chartered Accountants
FRN: 013016N

L
Bishwajit Das
{Director)
(DIN 00029455)

shul Gaurav
(Dirdetor)
(DIN'08490783)

Place: Noida

New Delhi, Dated: 21-05-2026 Date: 21-05-2026



BOULEVARD PROJECTS PRIVATE LIMITED

CIN:

U70200DL2010PTC203764

Notes forming part of the financlal statements

1

2.

o

2.2

Corporate Information

Boulevard Proects Private Limited {‘Boulevard Projects’ or the ‘Company’) was Incorporated on June 07, 2010. The Company Is engaged in the business of a real estate development. The
Company's Registered Office is situated at Max House 1, Dr. Jha Marg, Okhla, Phass lll, Okhla Industrial Estate, South Delhl, New Delhl, Indla, 110020

During the FY 2018-19, a financial creditor filed a petition against the Company for initiation of Corporate Insolvency Resolutlon Process (CIRP) under section 7 of the Code that has been
admitted by the Hon'ble National Company Law Tribunal, Principal Bench , New Dethl {NCLT) vide Its order dated February 8, 2019 declaring moratorium Inter-alia against any recovery
proceedings/winding up proceedings agalnst the Company and appointing Mr. Amit Agrawal as Interlm Resolutlon Professional (IRP). The order of moratorlum shall have effect from February 8,
2019 In accordance with section 14 (1) of the Insolvency and bankruptcy Code, 2016 (the Code).

Pursuant to the order of NCLT, a public announcement of CIRP was made on February 14, 2019 and a Committee of Creditors (COC) was formed pursuant to the provisions of the cods and
COC held thelr first meeting on 25.03.2019 and Inter alla confirmed the appointment of Mr. Amit Agarwal as Resolution professional (RP) for the Company. Accordingly, Mr. Amit Agrawal has
been appointed as RP to carry out the activitles of the Company under CIRP as per the rules, regulations and guidelines prescribed by the Code with direction to Inltlate appropriate actlon
contemplated with extant provislons of the Code and other related rules.

COC has approved the resolution plan and the same is approved by NCLT vide CA No.2778(PB)/2019 dated 27th February 2023

Section 134(1) of the Companles Act, 2013 (as amended) (the Act) states that the financlal statements of the Company shall be approved by the Board of Directors and thereafter signed on
behalf of the Board by the Chalrperson of the Company who s authorized by the Board or by the two directors out of which one shall be the managing director, if any, and the chlef executlve
officer (CEO), the chlef financial offlcer (CFO) and the Company Secretary of the Company, wherever they are appolinted, for submisslon to the auditors for hls report thereon. Further section
134(5) of the Act mentlons followIng points under the purvlew of the Directors’ Responsibility:

a} In the preparation of the annual accounts, the applicable accounting standards had been followed along with proper explanation relating to materlal departures;

b) The directors had selected such accounting policies and applied them consistently and made judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the profit and loss of the company for the period. :

c) The directors had taken proper and sufficient care for the malintenance of adequate accounting records in accordance with the provislons of the Act for safeguarding the assets of the
company and for preventing and detecting fraud and other Irregularitles.

d) The dlrectors had prepared the annual accounts on a golng concern basis, and

e) The directors, In the case of a listed company, had laid down internal financlal controls to be followed by the company and that such Internal financtal controls are adequate and were

ooerating effectivelv.
These financial statements of the Company for the perlod ended April 22, 2025 pertaln to the period prior and post commencement of CIRP. Upon commencement of CIRP, the power of the

Board of Directors of the Company stand temporarily suspended and are exerclsed by the RP. Due to absence of the CFO, Company Secretary and other Senior officlals who are primarily
responsible for the book closure process and financial reporting, the RP and his team have made all practical and reasonable efforts from time to time to gather details to prepare these
financlal statements and despite various challenges and complex circumstances tried to put In best possible efforts to provide Information required by the auditors for the purpose of carrying
out the audit of the financial statements of the Company.

Consldering the above facts and continuing operations of the company, the financlal statements have been prepared on a golng concern basis.

The financlal statements were authorised for Issue In accordance with a resolutlon of the directors on 21st May 2026,

Materlal accounting policles

Basls of preparation

These separate financial statement of the Company have been prepared In accordance with Indlan Accounting Standards {IND AS) notified under the Companies {(Accounting Standards)
Rules, 2021, the provisions of the Act (to the extent notified) and presentation requirements of dlvision Il of Schedule lll to the Companies Act 2013 {Ind AS Compliant Schedule lll}, as
applicable to these separate financial statement.

The flnanclal statements have been prepared on a historlcel cost basis, except for the following assets and llabilities which have been measured at fair value

(i) Certain financial assets and liabilitles that are measured at fair value

Financiel Statement are presented in INR and all values are rounded to nearest Lacs (INR 00,000) except when otherwise stated

Materlal of significant accounting policles
Current veraus non-current classlfication

The Company presents assets and liabillties in the balance sheet based on current/ non-current classification. An asset Is treated as current when it is:
{i} Expected to be realized or intended to be sold or consumed in normal operating cycle

(ii) Held primarily for the purpose of trading

(iii) Expected to be realized within twelve manths after the reporting period, or

{v) Cash or cash equlvalent unless restricted from belng exchanged or used to settle a llabillty for at least twelve months after the reporting perlod

All other assets are classified as non-current.

A liability Is current when:

{i) It is expected to be settled in normal operating cycle

(ii) It is held primarily for the purpose of trading

(1li} It Is due to settled within twelve months after the reporting period, or

(iv) There Is no unconditlonal right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current.
Deferred tax assets and llabllitles are classifled as non-current assets and liabilities.
The operating cycle is the time between the acqulsition of assets for processing and thelr realizatlon In cash and cash equlvalents. The Company has identlfied twelve months as Its operating

Proparty, Plant and Equipment

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated depreciation and accumulated impairment losses, If any. The cost comprises of
purchase price, taxes, dutles, frelght and other incidental expenses directly attributable and related to acquisition and installation of the concerned assets and are further adjusted by the
amount of CENVAT credit and VAT credit avalled wherever applicable. When significant parts of plant and equipment are required to be replaced at Intervals, the Company depreclates them
separately based on their respective useful lives. Likewlse, when a malor inspection is performed, its cost Is recognized in the carrylng amount of the plant and equlpment as a replacement if
the recognitlon crlteria are satlsfied. All other repalr and malntenance costs are recognlzed in profit or loss as incurred.

An item of property, plant and equipment and any signiflcant part inltially recognized is derecognized upon disposal or when no future economic benefits are expected from its use or disposal.
Any gain or loss arlsing on derecognitlon of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) Is included In the income statement
when the asset is derecognized.

The company Identlfies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset and has useful
life that is materially dlfferent from that of the remaining asset.

Capital work- in- progress includes cost of property, plant and equlpment under Installation / under development as at the balance sheet date.

The residusl values, useful ilves and methods of depreciation of proparty, plant and equipment are reviewed at each financlal year end and adjusted prospectively, If appropriate.

Depreciation on property, plant and equipment is proyvide using the useful lives of the assets estimated by management and {n the manner prescribed

812, Naurang House
21, K G. Marg, Lonnaught Place
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financlal statemants

C.

Invastment propen¥ | . oy
Praperty that Is held for long term rental yields or for capltal appreclation or for both, and that is not oczupiad by the Campany, is classified as Investment property. Investment property Is

measured Initlally at lts cost, Including related transactlon cost and where applicable borrowIng costs. Subsaquent expenditure Is capitallsed to assets carrylng amount only when it is
prabable that future economic benefits assoclated with the expendlture will flow to the Company and the cost of the Item can be measured rellably. All other repalr and malntenance cost are
expensed when incurred. When part of an Investment property Is replaced, the carrylng amount of the replaced part |s derecognlised,

Investment property consist of capital work-In-progress relating to initlal cost Incurred for purchase of land and bullding. The Company will amortise the leasehold land on a stralght line basls
over the lease period and bullding will be depreclated using the straight line method over thelr estimated useful life.

Impairment of non flnanclal assets

The Compeny assesses atl esch reporting date whather there lsan | that an asset may be impalred. If any indication exists, or when annual Impalrment testing for an asset is requlired,
tha € I the asset's, rac ble a t. An agset’s recoverable amount Is the higher of an asset's or cash-generating unit's (CGU) net selling price and its value In use, The
recoverable amount is determinad for an indlvidual assat, unless the asset doss not geperate cash Inflows that are largely Independent of those from other assets or groups of assets, Where
the carrying amount of asset or CGU oxceeds Its recoverabla amount, the asset s considerad impalred and Is written down to its recoverable amount. In assesslng value In use, the estimated
future cash flows are discounted to thelr present value using a pre-tax discount rate that reflacts current market assessments of the time value of money and the rlsks speclfic to the asset. In
rdatarmining nat selling nrlce. recent market transactions are takan into account. if availabla. If no such transactinns ran ha ldentifled. an annranrlata valiation model s usad.

The Company bases its Impalrment calculation on detailed budgets and forecast calculations which are prepared separately for each of the Company's cash-generatIng units to which the
Individual assets are allocated. These budgets and forecast calculations are generally covering a period of five years. For the remaining economic life of the asset or cash-generating unit
(CGU), a lang term growth rats is calculated and applied to project future cash flows after the fifth year.

Impairment losses including impairment on inventorles, are recognized In the statement of profit and loss,
After impalrment, depreciation is provide on the revised carrying amount of the asset over Its remalning economic life.

An assessments is made at each reporting date as to whether there is any indication that previously recognlzed impairment losses may no longer exIst or may have decreased. If such
Indlcatlon exlsts, the Company estimates the asset's or cash-generating unit's recoverable amount. A previously recognizad impairment loss Is reversed only If there has been a change In the
assumptlons used to determine the asset’s recoverable amount since the last impairment loss was recognlzed. The raversal Is limited so that the carrylng amount of the asset does not exceed
Its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciatlon, had no Impalrment loss been recognized for the asset In prior years. Such
reversal ls recognized In the statement of profit and loss unless the asset Is carried at a revalued amount, in which case the reversal is treated as a revaluation Increase.

Financlal Instruments

Afinancial Instrument is any contract that gives rise to a financial asset of one entity and a financial lisbility or equity Instrument of another entity.

(1) Financial assets

The Gompany classifled its financial assets In the following measurement categorles :-

- Thoss to be measured subsdquantly at fair value (either through other comprehensive Income or through profit & loss)
- Those measurad at amortized cost

Use of estimated period of time

The use of an estimated period of time in the calculation of the effective Interest rate for financial assets is not explicitly stated In a speclfic paragraph of Ind AS 109, However, It is commonly
accepted practice under the standard and Is supported by the principles outlined in varlous paragraphs of the standard.

Paragraph 5.4.4 of Ind AS 109 states that the effective Interest rate should reflect the time value of money and the credit risk of the financial asset, and should take Into account all fees and
points pald or received between the parties to the contract that are an Integral part of the effective Interest rate.

Paragraph 5.4.5 further clarlfies that when a financial asset is acquired or orlginated at a premium or discount, the effective Interest rate is calculated based on the estimated cash flows that
are expected to arise over the life of the asset.

Therefore, the use of an estimated perlod of time In the calculation of the effective Interest rate for financlal assets Is consistent with the princlples outlined in Ind AS 109.

Use of discount rate
Paragraph 85.4.5 provides guidance on estimating the discount rate when market prices are not avallable. It states that tho discount rate used shauld raflect the time value of monay and the

credit rlsk of the financlal asset, and that the rate should be based on market rates of interest for instrumanta with similar cf Istios and B ]l | for factors specific
to the instrument being valued. if observable market data Is not avallable, the entity may use other Information, such as the antitys own k g rate, ad) { @ y to reflect tha

Thus, we can use an appropriate rate that reflects tho timo value of money and the credit risk assoclated with the security deposlt. In this case, since the deposit is refundable and dependent
on the completion of a particular condition, the credit risk may be low, and you may use a risk-free rate of return as the discount rate.

The risk-free rate of return Is the rate of return on an Investment that is considered to have zero cradit risk, such as a government bond. We can use the yleld on a government bond with a
maturity that s close to the exoected perlod until the condition is met as a proxy for the risk-free rate.

Accounting for difference FV and amount of securlty deposit paid

As the security deposlt is related to the development of the bullding, the loss on the dé posit should be recognized as a cost of Inventory, in acctirdances with Ind AS 2 Inventories Paragraph 6 of
Ind AS 2 states that the cost of inventories should include all costs of purchass, costs of conversion, and other costs incurred In bringing the inventarizs to thelr present location and conditlon.
This would Include the loss on the security deposit.

Initlal recognitlon and measurement

All financlal assets are recognlzed initlally at fair value plus, In the case of financlal assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
acqulsitlon of the financlal asset. Purchases or sales of financlal assats that require delivery of agsats within a time frame established by regulatlon or convention in the market place {regular
way trades) are recognized on the trade date, l.e., the date that the Company commits to purchase or sell the asset,

Subsequent measurement

For purposes of subsequent measurement, financlal assets are classified In two categorles:
(i) Debt instruments at amortized cost

(ii) Debt Instruments and equity instruments at fair value through profit or loss (FVTPL)

Debt Instruments at amortized cost

A'debt Instrument' is measured at the amortlzed cost If both the following conditlons are met:

(i} Business model test : The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows (rather than to sell the instrument prlor to its
contractual maturity to released its fair value change), and

(Il) Cash flow characterlstics test : Contractual terms of the asset give rlse on specified dates to cash flows that are solely payments of princlpal and Interest (SPPI) on the princlpal amount
outstanding.

This category |s the most relevant to the Company. After Initial measurement, such financial assets are subsequently measured at amortized cost using the effective Interest rate (EIR) method.
Amortized cost Is calculated by taking into account any discount ar prom| Elm on acquilsition and fees or costs that are an integral part of the EIR. EIR Is the rate that exactly discount the
estimated future cash recelpts over the expected lifa afthr mnruil Eﬂ: “‘"‘(En.ab.ener period, where appropriate to the gross carrylng amount of financial assets. When calculating the
effective Interest rate the company estimate the nei@ call Mo . Ifg el tual terms of the financlal instruments. The EIR amortization Is Included in finence income In the
profit or loss. The losses arlsing from Impair nerally applies to trade and other recelvables.
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BOULEVARD PROJECTS PRIVATE LIMITED

CIN: U70200DL2010PTC203764

Notes forming part of the financial statements
Debt Instruments at FVTPL
FVTPL s & residual category for financlal instruments. Any financial instrument, which does not meet the criteria for amortized cost or FVTOCI, Is classlfied as at FVTPL. A gain or loss on a Debt
instrument that Is subsequently measured at FVTPL and Is not a part of a hedging relationship is recognized In statement of profit or loss and presented net In the statement of profit and loss
within other gains or losses In the perlod In which It arises. Interest income from these Debt Instruments Is included in other income.

Derecognition

A financial asset {or, where applicable, a part of & flnancial asset or part of a Company of similar financial assets) Is primarily derecognlzed (i.e., removed from the Company's statement of
financiel position) when:

~the rights to recelve cash flows from the asset have explred, or

-the Company has transferred its rights to receive cash flows from the asset or hes assumed an obligatlon to pay the received cash flows in full without materlal delay to a third party under a
"pass through" arrangement and elther;

(a) the Company has transferred the rights to recelve cash flows from the financlal assets or

(b) the Company has retained the contractual right to receive the cash flows of the financlal asset, but assumes a contractual obligation to pay the cash flows to one or more reclplents.

Where the Company has transferred an asset, the Company evatuates whether it has transferred substantially all the risks and rewards of the ownership of the financlal assets. In such cases,
the financlal asset is derecognized. Where the entity has not transferred substantlally all the risks and rewards of the ownership of the financlal assets, the financlal asset is not derecognized.

Where the Company has nelther transferred a financial asset nor retalns substantlally all risks and rewards of ownershlp of the financlal asset, the financlal asset Is derecognlzed if the
Company has not retained control of the financlal asset. Where the Company retalns control of the financlal asset, the asset Is continued to be recognized to the extent of continuing
Involvement in the financlal asset.

Inventories

Inventories comprise completed units for sale and property under construction {Work In progress):

(A) Completed Unsold Inventory is valued at lower of cost and net realizable value. Cost is determined by including cost of land, materials, services and related overheads.

(B) Work in progress Is valued at cost. Cost comprlses value of land {Including development rights), materlals, services and other overheads related to projects under construction,

Impalrment of financlal assets

In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for measurement and recognitlon of impalrment loss on the following financlal asset and credlt risk
exposure

- Financiel assets measured at amortised cost;

- Financinl assets measured at falr value through other comptahensiva incame {FVTOCI);

The Cornpany follows “simplified approach” for recognition of impalrment loss allowance on trade recelvables. Under the simplified approach, the Company does not track chenges In credit
risk. Rather, it recognizes Impairment (oss allowance based on Ufetime ECLs at each reporting date, ight from |ts Initigl recognition. the Company uses & provision matrx to determine
Impairment loss allowance on the portfolio of trade recelvables. The provision matrix Is based on its historically nbserved default rates over tha oxpected Ufe of trade recelvable end is adjusted
for forward looking estimates. At every reporting date, the historlcal observed default rates are updated and changes in the forward looking estimates are analyzed.

For recognitlon of iImpalrment loss on other financlel assets and risk exposure, the Company determines whether there has been a significant Increase in the credlt risk since initlal recognition.
If credit risk has not Increased slgnificantly, 12-month ECL Is used to provide for Impalrment loss. However, If credit risk his Increased slgnificantly, lifetime ECL Is used. If, In subsequent
period, credit quality of the instrument Improves such that there is no longer a significant Increase In credit risk since Initlal 1 gnition, then the Company reverts to r izing impalrment
loss allowance based on 12- months ECL.

Reclassiflcation of fi lal assets

The Compaity determines classification of flnanclal assets and llabllities on inltial recognition. After Initlal recognition, no reclassificatlon is made for financial assets which are equity
instrurmants and financial liabilities. For financial assets which are debt Instruments, a reclassification Is made only if there is a change in the business model for managing those assets.
Changes to the business model are expected to be Infrequent. The Company's senior management determines change In the business model as a result of external or internal changes which
are significant to the Company's operations. Such changes are evident to external parties. A change In the business model occurs when the Company either begins or ceases to perform an
actlvity that is slgnificant to Its operatlons. If the Company reclassifles financial assets, It applles the reclassification prospectlvely from the reclasslfication date which Is the first day of the
immediately next reporting perlod following the change in business model. The Company does not restate any previously recognized galns, losses {including Impairment gains or losses) or

(M) Financial Uabllitles

Initlal recognition and measurement
Financlal liabilitles are classified at Initial racognition as financlal liabilltles at fair value through profit or loss, lnans and borrowings, and payables, net of directly attributable transaction costs.
The Company financlal liabilitles include loans and borrowlings including bank overdraft, trade payable, trade depagsits, retention money and other payables.

The measurement of financlal liabilities depends on their clessificatlon, as described below:

Trade Payables

These amounts represents liabliitles for goods and services provided to the Company prlor to the end of financlal year which are unpaid. The amounts are unsecured and are usually pald within
90 days of recognition. Trade and other payables are presented as current liabilitles unless payment is not due within 12 months after the reporting perlod. They are recognised initially at falr
value and subsequently measured at amortlsed cost using EIR method.

Financlal Uabilltles at fair value through profit or loss

Financlal llabllities at fair value through profit or loss Include financlal llabilities held for trading and financial liabilitias deslgnated upon inltlal recogn|tion ax st fair value through profit or loss.
Financlal liabilities are classified as held for trading If they are Incurred for the purpose of repurchasing In tha near term. Gains or losses on llabillties held for trading are recognised In the
statement of profit and loss. Financial liabilltles designated upon Initial recognition at fair value through profit or loss are designated as such at the Initial date of recognition, and only if the
criteria In IND AS 109 are satisfied. For lahilitizs designated =g FVTPL, fair value gains/ losses attributable to changes in own credit rlsk are recognised In OCI. These gains/ loss are not
subsequently transferred to profit and loss. Howaver, the Campany may transfer the cumulative galn or loss within equlty. All other changes In falr value of such liabitity are recognlsed In the
statement of profit or loss. The Company has not designated any financial liabitity as at falr value through profit and loss.

Loans and borrowings

Borrowings are Initlally recognised at falr value, net of transaction cost incurred. After Initlal recognlition, Interest-bearing loans and borrowlngs are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in profit or loss when the liabilltles are derecognised as well as through the EIR amortiztion process. Amortised cost is calculated by
taking into account any discount or premlum on acquisition and fees or costs that are an Integral part of the EIR. The EIR amortization is Included as finance costs In the statement of profit and
loss,

Financlal guarantee contracts

Financlal guarantes contracts lssued by the Company are thoss contraets that require a payment to bs made to reimburse the holder for o loss it incurs because the specified debtor falls to
make a payment when dus in soccordance with the terms of a debt Instrument. Financlal guarantae controcts are recognisad Inltlally as a Uabllity at falr value, adjusted for transaction costs
that are diractly sttiibutable to the issuance of the Bunrantes. Subsequantly, the liabillty s measured at the higher of the amount of loss allowance determined os per impairmant requirements
of IND'AS 108 ond the amount recognissd less sumuliative smortization.

Derecognition

A financlal labllity Is derecognlsed when tha abligation under the Uebllity Is discharged or cancelled ar expires. When an existing financlel liablllty is replaced by another from the same lender
on substantlally different terms, or the terrns of an existing liabllity are substantlally modifled, such an exchange or medicatlon Is treated as the darecognition of the original llabllity and the
recognition of a new liabllity. The difference In the respective carrying amounts Is recognised In the statement of profit and loss.

Off: Ing of fii lalinstr
Flnanclal assets and financlal liabillties are offset and the net amount Is reporta
an Intention to settle on a net basls, to reallze the assets and settle the Linbill
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financlal statements

f.

=

Revenue Recognition .
Revenue Is recognized to the extent that It is probable that the economic benefits wiit flow to the Company and the revenue can be reliably measured.

(1) Revenue Is recognlsed over time If elther of the following conditions Is met:
a. Buyers take all the benefits of the property as real estate developers construct the property.
b. Buyers obtain physical possesslon of the property

c. The property unit to be delivered is specified In the contract and real estate entity does not have an alternative use of the unit; the buyer does not have the discretlon to terminate the

In case none of these conditions Is met, revenue would be recognised at a point in time when the control of the property Is passed on ta the customer.

(1) Revenue from Leasing

Revenue from lsasing is recognized over the perlod of contract, as and when services are rendered.

(il) R from proj L / d

Revenue from project management consultancy / secondment is recognlzed as per the terms of the agreement on the basis of services rendered.

(Iv) Interest and direct expenditure attributable to specific projects are capltallzed in the cost of project, other interest and Indirect costs afe treated as ‘Perlod Cost’ and charged to Profit &
Loss account In the period In which It is incurred.

(v) All other Incomes and expenditures are accounted for on accrual basis.

Taxes

Current income tax

Current Income tax assets and llabilitles are measured at the amount expected to be recovered from or paid to the taxation authorities In accordance with the Income Tax Act, 1961 and the
income computation and disclosure standards (ICDS) enacted in India by using tax rates and tax laws that are enacted or substantively enacted, at the reporting date.

Current income tax relating to Items recognlzed outside profit or loss is recognized outslde profit or loss (elther In other comprehenslve income or in equlty). Current tax items are recognized In
correlation to the underlylng transaction elther In OCI or directly in equity. Management perlodically evaluates positions taken in the tax returns with respect to sltuatlons in which applicable
tax regulations are subject to Interpretation and establishes provisions where appropriate, If any.

Deferrod tax
Deferred tax Is provided using the llabllity method on temporary differences between the tex bases of assets and llabilitles and thelr carrying amounts for flnancial reporting purposes at the
reporting date.

Deferred tax liabilities are recognised for all taxable temporay differences

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent
that it is probable that taxable profit will be avallable against which the deductible temporary differences, and the cerry forward of unused tax credits and unused tax losses can be utllized

The carrying amount of deferred tax assets is raviewed at each reporting date and reduced to the extent that It is no longer probable that sufficient taxable profit will be avallable to allow all or
part of the deferred tax asset to be utilized. Unrecognlzed deferred tax assets are re-assessed at each reporting date and are recognlized to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tex rates that are expected to apply in the year when the asset Is realized or the llabillty is settled, based on tax rates {and tax laws) that
have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss Is recognized outslde the statement of profit or loss (either in other comprehensive income or In equity). Deferred tax items are
recognized In correlation to the underlying transaction elther In OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets agalnst current tax liabllities and the deferred taxes relate to the same
taxable entlty and the same taxation authority.

The Company recognizes MAT credlt available as an asset only to the extent that there is convincing evidence that the Company will pay normal income tax durlng the specifled period, I.e., the
period for which MAT credit Is allowed to be carried forward. In the year In which the Company recognizes MAT credit as an asset in accordance with the Guldance Note on Accounting for
CredIt Available in respect of Minimum Alternative Tax under the Income-tax Act, 1961, the said asset is created by way of credlt to the statement of profit and loss and shown as “MAT Credit
Entitlement.” The Company reviews the “MAT credit entitlement” asset at each reporting date and writes down the asset to the extent the Company does not have convinging evidence that it
will pay normal tax during the specified perlod.

BorrowlIng costs

Borrowing costs directly attributable to the acqulsition, construction or production of an asset that necessarily takes a substantlal perlod of time to get ready for its Intended use or sale are
capitalized as part of the cost of the asset. All other borrowIng costa are expensed In the period in which they occur, Bortowing custs conslst of Interest and other costs that an entity tncurs in
connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjJustment to the borrowing costs.

Provision and Contingent labilities

Provisions

A provislon Is recognized when the Company has a present obligation (legal or constructlve) as a result of past event, it Is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are not discounted to thelr present value and are determined based on
the best estimate required to settle the obligation st the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates.

Contingent liabllitles

A contingent liabillty is a possible obligatlon that arlses from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond
the control of the Company or a present obligation that Is not recognized because It Is not probable that an outfow of resources will be required to settle the obligation. A contingent {iabillty
also arises In extremely rare cases, where there is a llability that cannot be recognized because it cannot be measured reliably. the Company does not recognlze a contingent liabllity but
discloses its exIstence In the financlal statements unless the probability of outflow of resources is remote.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an orlginal maturlty of three months or less, which are subject to an
Insignificant risk of changes in value.

Earning per share

Baslc earnings per share are calculated by dividing the net profit or loss for the perlod attributable to equity shareholders by the welghted average number of equlty shares outstanding during
the perlod. The weighted average number of equity shares outgtandi d}""“"a?l‘éﬁ?ﬂ?&ﬂﬂ!uﬂlgd for events such as bonus issue, bonus element In a rights issue, share split, and reverse
share split {consolldation of shares) that have changed the i g idu corfasponding change In resources.
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BOULEVARD PROJECTS PRIVATE LIMITED

CIN: U70200DL2010PTC203764

Notes forming part of the financlal statements
L

2.

w

Falr valus measurement

Falr value Is the price that would be received to sell an asset or paid to transfer a liability in an ordarly transaction between market partlcipants at the measurement date. The falr value
measurement Is based on the presumption that the transaction to sell the asset or transfer the liabllity takes place eithar:

() In the principal market for the asset or liabllity, or

(ll) In the absence of a princlpal market, in the most advantageous market for the asset or liablty

The priricipal or the most advantageous market must be accassible by the Company.,

The falr value of an assat or a liabliity Is measured using the assumptions that market particlpants would use when pricing the asset or liability, assuming that market particlpants act In thelr
economia bast interest.

A fair value measurement of a non-financial asset takes Into account a market particlpant's ability to generate economic benefits by uslng the asset In Its highest and best use or by selling It to
another market particlpent that would uss the asset in its highest and best use.

All assets and liabilities for which falr valus is measured or disclosed in the financial statements are categorized within the fair value hlerarchy, descrlbed as follows, based on the lowest level
input that Is signlficant to the fair value measurement as a whole:

(i) Level 1 - Quoted {unadjusted) market prices In active marksts far Identical assets or liabilities

(H) Level 2 - Valuation techniques for which the lowest level Input thist Is significant to the falr value measurement Is dlrectly or Indirectly observable

(iii) Level 3 - Valuatlon techniques for which the lowest level Input that Is significant to the falr value measurement Is unobserva ble

For assets and liabilities that are recognlzed In the financial statements on a recurring basis, the Company determines whether transfers hovs occurred between levels in the hierarchy by re-
assessing categorization (based on the lowest level input that Is significant to the fair value measurement as a whole) at the end of each raporting perlod.

Thls note summarises accouting poliey for tair valus, Other fair valus related disclosures are given In the relevant notes.
- Dizal for valuat hords, significant esti and aasi ns

- Quantitative tisolasures of fair valua measurement hlararchy

- Investment in unquoted equilty shares

- Financial instruments ( including those carrled at amortlsed cost)

Signiticant ing jud { and pti

The preparation of the Company's financial statements requires management to make Judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and labilitles, and the accompanying disclosures, and the disclosure of contingent Uabllitles, Uncertainty about these assumptlons and estimates could result In outcomes that require
a materlal adjustment to the carrylng amount of the asset or llabllity affected In future periods.

Estlmates and assumptions

The key assumptlons concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a matarial adjustment to the canying
amounts of assets and llabilities within the next financial year, are described below. The Company based its assumptions and estimates on paramaetars ilabla when the fi lal
statemeriti Wate propared, Existing circimstances and assumptions about future developments, however, may change due to market changes or clrcumstances arising beyond the control of
the Company. Buch changes are reflected in tha assumptlons when they occur.

(a) Taxes

Uncartainties exist with respect to the interpretation of plex tax reguloti h In tax lows, and the amount snd tming of future taxable Income, Given the wide ranga of business

retationships and the long term nature and complexity of exlsting contractual  diff arising b the actual results and the assumptions mude, or future cha nges to such
ptione, could i futura adj 15 to tax Income and expense already d. The O y blishes provisions, based an reasonable estimatos, The amount of such

provisions ls based on varlous factors, such as experience of pravious tax audits and differing Interpretations of tox regulations by the taxable entlty and tho responaible tax authority, Sush

differencas of interpratation may arise on s wide variety of issuas o ding on the cantlitions p ilirig In the respective domicile of the companies.

(b) Falr value measurement of financial Instrument

When the fair value of financial sssets and financial Uabilities T fed in the bal sheat cannot by measured based on guoted prices in active markats, thelr falr value |s measured using

valuation tachniques ineluding the Discounted Cash Flow (DCF) modet, The Inputs to these models are taken from ohaervable markess whers possible, but whers this s not fensible, a degree

of judgement is required in estalilishing falt values, Jud, inelud iderations of Inputs such as Uquldity risk, eredit risk snd volatility. Changes In assumptions aboul these factors

could affect the reported fair value of linarictal instrumants,

(c) Impalrment of non-Flnancilal assets
The Company assesses at each reporting date whather there is an Indicatlon that an asset may be impalred. If any indication exlsts, or when annuat impalrment testing for an asset Is required,
the Company estimates the asset's recoverable amount. An assets recoverable amount Is the higher of an asset's CGU'S falr value less cost of disposal and Its value in use. It Is datermined for
an Individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or Company's of assets. Where the carrying amount of an essst or
CGU exceeds Its recoverable amount, the asset Is considered impalred and s written down to its recoverable amount, In assessing value In use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining falr value
less costs of disposal, recent market transactions are taken Into account. If no such transactlons can be Identified, .an_appro

corroborated by valuation multiples, or other fair value Indicators. W C ], ] A
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

3 Property, plant and equipment (Rs in Lacs)

Particulars Office Furniture and fixture Plant & Total
equipment Machinery

At cost
As at March 31, 2025 2.21 1.47 29.11 32.79
Additions - ” - z
Disposals (2.21) (1.47) (29.11) (32.79)
As at March 31, 2026 - - - -

Depreciation

As at March 31, 2025 2.21 1.47 28.28 31.97
Additions - - = -
Disposals (2.21) (1.47) (28.28) (31.97)
As at March 31, 2026 - - - -

Net carrying amount

As at March 31, 2026 - - & =
As at March 31, 2025 S—as - 0.83 0.83

812, Naurang Housa
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements
(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025

4, Non-Current financial assets

(i) Other bank balances
Deposits with remaining maturity for more than 12 months
(including interest) 1,480.92 17.82
1,480.92 17.82
(ii) Other financial assets
Security deposits 298.00 264.98
Deposit with Noida Authority 3,357.57 -
3,655.57 264.98
5. Deferred Tax Asset
Deferred Tax Asset 6,833.56 3,428.69
6,833.56 3,428.69
6. Other non current assets
Capital Advances - -
e o
s REDTA & C
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements
(Rs. in Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025

7. Inventories (at cost or Net realisable value whichever is less)

Plot and construction work-in-progress
Construction materials

8. Financial assets

(i) Current Investment
Quoted mutual funds

Aditya Birla Money Manager Direct Growth
(31 Mar 2026 - 878744.44 units NAV - 381.5796; 31 03 2025 - NIL)

DSP Savings Fund Direct Growth
(31 Mar 2026 - 4963611.974 units NAV - 55.1828; 31 03 2025 - NIL)

Axis Money Market Fund Direct Growth
(31 Mar 2026 - 289699.354 units NAV - 1470.1827; 31 03 2025 - NIL)

rata Money Market Direct Growth
(31 Mar 2026 - 94130.683 units NAV - 4898.133; 31 03 2025 - NIL)

UTI Money Market Direct Growth
(31 Mar 2026 - 87787.228 units NAV - 3177.0442; 31 03 2025 - NIL)

SBI Arbitrage Opportunities Fund - Direct Plan - Gr
(31 Mar 2026 - 3612026.166 units NAV - 36.4613; 31 03 2025 - NIL)

ICICI Prudential Money Market Fund Option - Direct Plan - Growth
(31 Mar 2026 - 41279.662 units NAV - 390.967; 31 03 2025 - NIL)

Nippon India Money Market Direct Growth
(31 Mar 2026 - 59635.93 units NAV - 4280.5142; 31 03 2025 - NIL)

Invesco India Arbitarage Fund Direct Growth
(31 Mar 2026 - 4051439.28 units NAV - 35.0022; 31 03 2025 - NIL)

Kotak Money Market Direct Growth
(31 Mar 2026 - 4095.844 units NAV - 4613.0806; 31 03 2025 - NIL)

‘gregate amount of quoted investments
.dgregate market value of quoted investments

(ii) Trade receivables

Unsecured :-

Trade receivables - considered good
Trade receivables - considered doubtful

Less: Impairment allowance for trade receivable considered doubtful

Ageing of trade receivable as on 31 March 2026

1,50,733.01
395.16

1,34,581.39

1,51,128.18

1,34,581.39

1,711.54

1,716.78

2,533.97

293.67

245.30

1,362.10

0.00

1.02

1,467.86

9,332.24

9,332.24
9,332.24

4,653.01

4,653.01

4,653.01

Particulars Not due

Less than 6 month

6 months - 1 vear

1-2 years

2-3 years

Undisputed Trade Receivables -
considered good

As on March 31, 2026 =

As on March 31, 2025 -

4,653.01

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.
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For terms and conditions relating to related party receivables, refer note 25
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(iil) Cash and cash equivalents

Batances with banks:

On current accounts

Cash on hand

Deposits with original maturity for less than 3 months

(iv) Bank balances other than (iii) above
Deposits with remaining maturity for more than 3 months but less than 12 months

(iv) Current Loans
Loans and advances to related partles
Loans and advances to others

(v) Other financial assets

unsecured considered good, unless otherwise stated
Security Deposit

Unbilled revenue

Other Recoverable

. Other current assets

rrepaid expenses

Balance with statutory authorities
Advance to supplier

Advance Tax & TDS Receviable

[This space has been intentionally left blank]

17.12 364.79

0.08 21.94
1,428.28 =

1,445.48 386.73

= 31.86

- 31.86

= 16,184.99

- 3,276.56

- 19,461.56

2 3,565.43

= 2,187.72

= 5,743.15

98.96 -

1,626.39 1,800.10

766.10 4,600.48
54.54 "

6,400.58
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the flnancial statements

10.

i)

Share capital and other equity

Equity share capital

Particulars

a) Authorized

{Rs. in Lacs)
As at As at
March 31,2026 March 31, 2025
50,000 equity shares of Rs. 10/- each 5,00 5.00
{Previously 50,000 shares of Rs. 10/ each)
5.00 5.00
Issued, subscribed and fully paid-up
NIL - Class A Equity shares of Rupees 10 each fully paid up - 0.60
(Previously 6,000 Class A Equity shares of Rupees 10 each fully paid up)
NIL - Class B Equity shares of Rupees 10 each fully paid up £ 0.40
(Previously 4,000 Class B Equity shares of Rupees 10 each fully paid up)
NIL - Class C Equity shares of Rupees 10 each fully paid up - 0.60
{Previously 6,000 Class C Equity shares of Rupees 10 each fully paid up)
34,000 equity shares of Rs. 10/- each fully paid up 3.40
(Previously NIL - shares of Rs. 10/ each)
Totalissued, subscribed and fully paid-up share capital 3.40 1.60

b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity shares

March 31, 2026

March 31, 2025

No. of shares {Rs.in Lacs}

No. of shares

(Rs. In Lacs)

Atthe beginning of the year
Add: Shares issued during the year

Less: Reduction of share capital pursuant to the NCLT-approved resolution plan

Outstanding at the end of the year

¢) Terms and rights attached to equity shares

16,000.00 1.60 16,000.00 1.60
34,000.00 3.40 = -
(16,000.00) (1.60) E -
34,000.00 3.40 16,000.00 1.60

The Company has only one 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. The company has not
declared any dividend. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

d} Details of shareholders holding more than 5% shares in the Company

€

Name of the Shareholder March 31, 2026 March 31, 2025

No. of shares % held No. of shares % held
Equity shares of Rs. 10 each fully pald-up
Vistar Constructions Private Limited - 0.00% 6,000 37.50%
Advance eGraphics CompLogic Solutions Private Limited = 0.00% 4,000 25.00%
Green Park Bulidwell - 0.00% 5,999 37.50%
Max Estates Limited 34,000 100.00% - 0.00%
Details of shares held by holding campany
Name of the Shareholder March 31, 2026 March 31, 2025

No. of shares % held No. of shares % held

Equity shares of Rs. 10 each fully pald-up
Max Estates Limited The Holding Company and its Nominees 34,000 100% - 0%

f) Aggregate number of Shares issued for consideration other than cash during the year of five years immediately preceding the reporting date - NIL

g) Shareholding of Promoters

[This space has been intentionally left blank]

31-Mar-26 31-Mar-26
Name of promoters 1
P No. of shares | % of total shares % change during No. of shares % of total shares
the vear
Vistar Constructions Private Limited 0.00% -37.50% 6,000 37.50%
Advance eGraphics ComplLogic Solutions Private Limited 0.00% -25.00% 4,000 25.00%
Green Park Buildwell = 0.00% -37.50% 5,999 37.50%
Max Estates Limited 34,000 100.00% ~100.00% 0.00%
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financlal statements

10(il) Other equity

(Rs. In Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025

Retained earnings (refer note a below) (7,596.63) (21,707.80)

Equity Component of 10% Compulsorily Convertible Debentures (refer note b below) 34,245.02 -

26,648.39 (21,707.80)

Notes:

a) Retained earnings

At the beginning of the year (21,707.80) (21,707.80)

Profit/(Loss) for the year 14,109.57 -

Less: Equity Shares written off (as per resolution plan) 1.60 -

At the end of the year (7,596.63) (21,707.80)

b) Equity Component of 10% Compulsorily Convertible Debentures (CCD)

At the beginning of the year - -

Add: additions during the year 34,245.02

At the end of the year 34,245.02 -

Nature and purpose of reserves:

a) Retained earnings

Retained earnings - Retained earnlings are profits of the company earned till date less transferred to general reserve.

b) Equity Component of 10% Compulsorily Convertible Debentures (CCD)
Terms of series |- CCD
Unsecured compulsorily convertible debentures having a face value of Rs. 10 each.

Interest - Interest at the rate of 10% per annum, compounded annually, payable as follows -
No interest shall be payable to the Series | CCD Holders in any Financial Year unless the Company has surplus cash flow in such Financial Year
Conversion - automatically and mandatorily be converted into Equity Shares In the ratio of 1:1 on Conversion Date

Converslon date - date designated as the in a written notice of conversion issued by any Series | CCD Hol
Holder, at any time after 6 (six) years from the date of issuance of Series | CCDs by the Company under th
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the flnanclal statements
(Rs. In Lacs)
Partlculars As at Asat
March 31, 2026 March 31, 2025

11. Flnanclal liabllitles
(i} Non-current borrowlngs :-

From banks and flnanclal Instltutlons

Term loans from banks 10,395.18 10,998.23
Others

14.75 % {Quarterly) fully compulsorily convertible debentures (CCDs) - 4,091.82
18% redeemable, cumulative, non-convertible debentures - 25,521.50
Debt portion of compulsory convertible debentures (refer note 10(ii)b) 26,608.74 -

Current maturlty of long term borrowings :
Term loans from banks - (6,297.25)
Debt portion of compulsory convertible debentures (3,5664.38)

33,439.55 34,314.28

Aggregate Secured loans 10,395.18 10,998,23
Aggregate Unsecured loans 23,044.37 23,316.06
{I1) Trade payables

a. Total outstanding dues of micro enterprises and small enterprises - 14,992.67
b. Total outstanding dues of creditors other than micro enterprises and small 28,346.61 -
enterprises

28,346.61 14,992.67

Trade Payables (Includes Capltal Creditors) ageing schedule as at March 31, 2026
Particulars Outstanding for following perlods from due date of payment

Less than 1 Year 1-2 years 2-3years More than 3 years
MSME = - - =
Others 28,346.61 - - =
Disputed Dues - MSME 3 = - &
Disputed Dues - Others - - - -

Trade Payables (includes Capital Creditors) ageing schedule as at March 31, 2025

Outstanding for following perlods from due date of payment

Partlcutars

Less than 1 Year 1-2 years 2-3years More than 3 vears
MSME - - 14,992.67 -
Others - - 3 -
Disputed Dues - MSME . - E 2
Disputed Dues - Others - - . -

* Detalls of dues to micro and small enterprises as per MSMED Act, 2006

As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond the
specified period irrespective of the terms agreed with such suppliers. Based on the information available with the Company, none of
the creditors have confirmed the applicability of act on them. Hence, the liability of the interest and disclosure are not required to be
disclosed in the financial statements.

12. Provislons
Provision for gratuity 7.06 7.20
Provision for leave encashment 6.33 13.76

1
.
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764

Notes forming part of the financial statements

(Rs. In Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
13. Borrowings
Compulsorily Convertible Debentures (CCD) (Unsecured) 3,564.38 -
Bank OD 1,383.13 -
Loan from related party ( Unsecured) - 9,999.29
Current maturity of long term borrowings - 6,297.25
4,947.51 16,296.54
14. Trade payables
Total outstanding dues of micro enterprises and small enterprises 5.01 -
Total outstanding dues of creditors other than micro 14,784.24 59,291.56
enterprises and small enterprises
14,789.25 59,291.56
Trade Payables (includes Capital Creditors) ageing schedule as at March 31, 2026
. Outstanding for following periods from due date of payment
Particulars
Less than 1 Year 1-2 years 2-3 years More than 3 years
MSME 5.01 - - -
Others 14,784.24 - - -
Disputed Dues - MSME - - - -
Disputed Dues - Others - - - -
Trade Payables (includes Capital Creditors) ageing schedule as at March 31, 2025
Particulars Outstanding for following periods from due date of payment
Less than 1 Year 1-2years 2-3 years More than 3years
MSME - - - -
Others - - - 59,291.56
Disputed Dues - MSME - - - -
Disputed Dues - Others - - - -
* Details of dues to micro and small enterprises as per MSMED Act, 2006
As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond
the specified period irrespective of the terms agreed with such suppliers. Based on the information available with the
Company, none of the creditors have confirmed the applicability of act on them. Hence, the liability of the interest and
disclosure are not required to be disclosed in the financial statements.
15. Otherfinancial liabilities
Employees payable 12.88 -
Security deposits received 290.87 290.87
303.75 290.87
16. Other current liabilities
Accrued Interest on Lease Liability to Noida 1,484.86 -
Statutory dues payable 994.66 2,675.41
Contract Liability * (Advance from Customers) 65,450.46 68,649.07
Other payables - 143.55
67,929.98 71,468.03
* Revenue will be recognised as per Ind AS 115
17. Shortterm provision
Provision for gratuity 0.08
Provision for leave encashment 1.79
1.87
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

Particulars

For the year ended
March 31, 2026

(Rs. in Lacs)
For the year ended
March 31, 2025

18. Otherincome

Interest Income
Liabilities no longer required written back

2.09
42,900.77

42,902.86

New Del

. %. KEDIA & Co
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764

Notes forming part of the financial statements

(Rs. in Lacs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
19. Cost of material consumed, construction & other related project cost
Opening balance of Project in progress 1,34,581.39 1,34,581.39
Add: Costincurred during the period 16,546.79 -
Total Costincurred 1,51,128.18 1,34,581.39
Less: Closing balance of project in progress 1,51,128.18 1,34,581.39
20. Finance costs
Interest on debts and borrowings - -
21. Other expenses
Rates and taxes 570.91 -
Auditor's Remuneration 5.55 B
Directors' sitting fee 3.00 -
Marketing Expenses 351.05 -
Misc. Expenses 0.00 -
Assets no Longer required written off. 24,458.98 -
Interest on Interim Funding to Customers 435.17 -
CIRP Cost expense 490.34 -
26,315.02 -
Payment to auditor
As auditor:
Audit fee 0.50 -
Limited Review Fee 0.50 -
Other services 4,55 -

~§12, Nautend
21, K G Marg,
New Dathi-110
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the flnanclal statements

22, Earnings Per Share

(Rs. In Lacs)

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Baslc EPS
Profit after tax (Rs. in Lacs) 14,109.57 -
Woeighted average number of equity shares outstanding during the year (Nos.) 32,915 16,000
Baslc earnings per share (Rs.) 42,866.59 -
Dilutive EPS
Profit after tax (Rs. In Lacs) 14,109.57 -
Weighted average number of equity shares outstanding during the period for dilutive earnings per 36,93.38_ 395 16,000

Diluted earnings per share (Rs.)

[This space has been Intentionally left blank]
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

23. Commitments and contingencies

a) Commitments {Rs. in lacs)
Particutars lﬂ As at
March 31, 2026 March 31, 2025
Captial Commitment
Estimated amount of contracts remaining to be executed and not accounted for 6,100.19 71,112.99
Less: Capital advances (766.10) (23,?25.65!
Net commitments 65,334.09 42,383.34
b)  Contingent liabilities Nit NIl

812, Naurang Housa g
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

24  Gratuity

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has completed one years or more of service

gets a gratuity dn

a) Reconciliation of opening and closing balances of defined benefit obligation

Defined benefit obligation at the beginning of the year

Current service cost

Past service cost

Interest expense

Benefit paid

Acquisition adjustment

Remeasurement of (Gain)/loss in other comprehensive income
Actuarial changes arising from changes in demographic assumptions
Actuarial changes arising from changes in financial assumptions
Actuarial changes arising from changes in experience adjustments

Defined benefit obligation at year end

b) Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets at beginning of the year
Expected return on plan assets
Employer contribution
Remeasurement of (Gain)/loss in other comprehensive income
Fair value of plan assets at year end

¢} Netdefined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan assets
Present value of defined benefit obligation
Amount recognized in balance sheet- asset / {liability)

d) Net defined benefit expense (recognized in the statement of profit and loss for the year*)
Current service cost
Past service cost
Interest cost on benefit obligation
Expected return on plan assets
Net defined benefit expense debited to statement of profit and loss*

(e) Remeasurment (gain)/loss recognised in other comprehensive income*
Actuarial changes arising from changes in demographic assumptions
Actuarial changes arising from changes in financial assumptions
Actuarial changes arising from changes in experience adjustments
Recognised in other comprehensive income*
*The expense has been moved to inventory.

t) Broad categories of plan assets as a percentage of total assets
Insurer managed funds

g) Principal assumptions used in determining defined benefit obligation

__ (Rs.inlacs)

As at

March 31, 2026
5.78

12

0.27

(0.59)

3.48

(2.99)

7.07

7.07
(7.07)

5.78
1.12
0.27

7.17

(2.99)
(2.99)

0%

Assumption particulars

For the year ended
March 31, 2026

Discountrate
Salary escalation rate
Mortality Rate (% of IALM 12-14)

h) Quantitative sensitivity analysis for significant assumptions is as below:
Increase / (decrease) on present value of defined benefits obligations at the end of the year
Discount rate
Increase by 0.50%
Decrease by 0.50%

Increase by 0.50%
Decrease by 0.50%

term nf the ohligations
l} The sensitivity analysis above have been determined based on a

aresult of reasonable changes in key assumptions occurring at |

7.78%
10.00%
100.00%

For the year ended
March 31, 2026

(0.56)
0.62

0.60
(0.55)



24.01 Leave Encashment (unfunded)
The Company recognises the leave encashment expenses in the Statement of Profit & Loss based on actuarial valuation.
The expenses recognised In the Statement of Profit & Loss and the Leave encashment liability at the beginning and at the end of the year :
{Rs. in lacs)
For the year ended

Particulars

March 31, 2026

Liability at the beginning of the year =
Benefits paid during the year (0.93)
Provided during the year 7.35
6.42

Liability at the end of the year




BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

25,

Related party disclosures

Names of related parties where control exists irrespective of whether transactions have occurred or not

Holding Company

Max Estates Limited

Fellow Subsidiary Company

Max Towers Private Limited

Max | Limited

Max Square Limited

Max Asset Services Limited

Pharmax Corporation Limited

Max Estates 128 Private Limited

Max Estates Gurgaon Two Limited

Max Estates Gurgaon Limited

Max Estates Noida Private Limited

Base Buildwell Private Limited

Acreage Builders Private Limited

Directors and Key management personnel

Mr. Bishwajit Das (Director)

Mr. Anshul Gaurav (Director)

Mr. BENJAMIN SCOTT GREENE (Director)

Names of other related parties with whom transact

ions have taken place during the year

Entities controlled or jointly controlled by person or
entities where person has significantly influence or
entities where person having control is Key

IManagement personnel

Riga Foods LLP

New York Life Insurance Company Limited

. K. KEDIA & CO

812, Naurang House
21, K. G. Marg, Connaught Place
New Delhi-1{0001, Pl 46253900
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

25 (a) Details of transactions with related parties
(Rs. in lacs)
As at As at
S.No Nature of transaction Particulars March 31, 2026 March 31, 2025
1 Reimbursement of Expenses (Paid) | Max Asset Services Limited 75.64 -
Max Estates Limited 3,184.24 -
Max Estates Noida Private Limited 29.98 -
Total 3,289.86 -
2 Rent Paid (Expense) Pharmax Corporation Limited 1.53 -
Total 1.53 -
3 Auditorium Exp Max Asset Services Limited 0.66 -
Total 0.66 -
4 Retainership Fee Riga Foods LLP 7.14 =
Total 7.14 -
5 Interest on CCD Max Estates Limited 1,396.02 -
New York Life Insurance Company Limited 1,344.70 -
Total 2,740.71 -
5 Common Resource Fee Max Estates Limited 718.39 -
Total 718.39 -
6 Auditorium lease rent expense Max Towers Private Limited 19.65 -
Total 19.65 -
¥ Loan taken Max Estates Limited 19,791.88 -
Total 19,791.88 -
8 Loan taken repaid back Max Estates Limited 19,791.88 -
Total 19,791.88 -
9 Issuance of Share Capital Max Estates Limited 3.40 -
Total 3.40 -
10 Issuance of CCD Max Estates Limited 26,750.00 -
New York Life Insurance Company Limited 25,700.00
Total 52,450.00 -

812, Naurang House
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

25 (b) Balances outstanding at year end
(Rs. in lacs)
S.No |Nature of transaction Particulars Asiag Asat
March 31, 2026 March 31, 2025
1 Trade Payable Pharmax Corporation Limited 1.40 -
Riga Foods LLP 0.43
Max Towers Private Limited 21.22 -
Total 23.05 -
2 Interest on CCD outstanding Max Estates Limited 1,207.67 -
New York Life Insurance Company Limited 1,073.26 -
Total 2,280.93 -
3 Advance to Supplier RIGA Foods LLP 3.54 -
Total 3.54 -
4 Equity Shares Outstanding Max Estates Limited 3.40 -
Total 3.40 -
[5 CCD Outstanding Max Estates Limited 26,750.00 -
New York Life Insurance Company Limited 25,700.00
Total 52,450.00 -

Terms and conditions of transactions with related parties
a) The transactions with related parties are made on terms equivalent to those that prevailin arm's length transactions
b) There have been no guarantees provided or received for any related party receivables or payables

K. KEDIA Z &5

812, Naurang House
21, K. G. Marg, ht Place
New Delhi-11 .. 46259900
121 Pocket-1, JasolaNew Delhi-110025
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

26.

Financial instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value are as follows:
(Rs. in Lacs)

Category Carrying value Fair Value

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

1) Financial asset at amortized cost

Trade Receivables E 4,653.01 - 4,653.01
Cash and cash equivalents 1,445.48 386.73 1,445.48 386.73
Other bank balances 1,480.92 49.68 1,480.92 49.68
Loans - 19,461.56 - 19,461.56
Other financial assets 3,665.57 6,008.13 3,655.57 6,008.13

2) Financial liabilities at amortized cost
Non current & Current

Trade payables 43,135.86 74,284.23 43,135.86 74,284.23
Borrowings 38,387.05 50,610.84 38,387.05 50,610.84
Other financial liabilities 303.75 290.87 303.75 290.87

3) Financial asset carried at fair value through statement
of profit & loss
Investments 9,332.24 - 9.332.24

1 The Company assessed that trade recelvables, cash and cash equivalents, other bank balances, loans and advances to related parties,
interest receivable, trade payables, capital creditors are considered to be the same as their fair values, due to their short term nature.

2 The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to

3 Long-term fixed-rate and variable-rate receivables/borrowings are evaluated by the Company based on parameters such as interest rates,
specific country risk factors, individual creditworthiness of the customer and the risk characteristics of the financed project. Based on this
evaluation, allowances are taken into account for the expected credit losses of these receivables.

4 The fair value of unquoted instruments, loans from banks and other financial liabilities as well as other noncurrent financial liabilities are
estimated by discounting future cash flows using rates currently available for debt on similar terms, credit risk and remaining maturities,
The valuation requires management to use observable and unobservable inputs in the model, of which the significant observable and
unobservable inputs are disclosed in the table below. Management regularly assesses a range of reasonably possible alternatives for
those significant observable and unobservable inputs and determines their impact on the total fair value.

5 The fair values of the Company’s interest-bearing borrowings and other non-current financial liabilities are determined by using DCF
method using discount rate that reflects the issuer's borrowing rate as at the end of the reporting period. The own non-performance risk as
at March 31, 2026 was assessed to be insignificant.

26.01 Fair value hierarchy

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observabte, either directly or
Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2026

Particulars Carrying value Fair value
March 31, 2026
Level 1 Level 2 Level 3
Trade Receivables - - - -
Investments 9,332.24 9,332.24 - -
Cash and cash equivalents 1,445.48 - - -
Other bank balances 1,480.92 - - =
Loans = = 5
Other financial assets 3,655.57 - = S

(ii) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2025

Particulars Carrying value Fair value
March 31, 2025
Level 1 Level 2 Level 3
Trade Receivables 4,653.01
Investments =
Cash and cash equivalents 386.73
Other bank balances 49.68
Loans 19,461.56
Other financial assats 6,008.13 New Del X

ockel-T,
PH




{iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2026

Particulars Carrying value Fair value
March 31, 2026
Level 1 Level 2 Level 3
Trade payables 43,135.868 -
Borrowings 38,387.05 ~
Other financial liabilities 303.75 =
(iv) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2025
Particulars Carrying value Fair value
March 31, 2025
Levet 1 Level 2 Level 3
Trade payables 74,284.23
Borrowings 50,610.84
Other financial liahilitias 290.87

11, Jasola e |
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

27 Financial risk management objectives and policies

The Company’s has instituted an overall risk management programme which also focuses on the unpredictability of financial markets and seeks to minimize potential
adverse effects on the Company's financial performance. The Corporate Finance department, evaluates financial risks in close co-operation with the various stakeholders,

The Company is exposed to capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the Senior Management of the Company, duly
supported by various Groups and Committees

a) Capital risk

The Company's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide returns to its shareholders and benefits for other
stakeholders and to provide for sufficient capital expansion, The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 11 &
13, cash and cash equivalents disclosed in note 8 and equity as disclosed in the statement of financial position.

b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company employees prudent liquidity risk management
practices which inter alia means maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of committed credit
facilities. Given the nature of the underlying businesses, the corporate finance maintains flexibility in funding by maintaining availability under committed credit lines and
this way liquidity risk is mitigated by the availability of funds to cover future commitments. Cash flow forecasts are prepared not only for the entities but the Group as a whole
and the utilized borrowing facilities are monitored on a daily basis and there is adequate focus on good management practices whereby the collections are managed
efficiently. The Company while borrowing funds for large capital project, negotiates the repayment schedule in such a manner that these match with the generation of cash
on such investment. Longer term cash flow forecasts are updated from time to time and reviewed by the Investment and Performance Review Committee of the Board.

The tabls balow represants the maturity protile of Company’s financial liabilities at the end of March 31, 2026 based on contractual undiscounted payments :-
More than 5
March 31, 2026 0-1Years | 1-5Years " Total
Years
Trade payables 43,135.86 - - 43,135.86
Borrowings 4,947.51 10,395,18 23,044.37 38,387.05
Other financial liabilities 12.88 290.87 - 303.75
% to Total 58.78%, 13.06% 28.16%| 100.00%
More than 5
March 31, 2025 0-1Years | 1-5Years Total
Years
Trade payables 74,284.23 - - 74,284.23
Borrowings 50.610.84 50,610.84
Other financial liabilities 290.87 - 290.87
% to Total 100.00%| 0.00% 0.00% 100.00%
c) Credit risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The Company is
exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks, foreign exchange transactions
and other financial instruments.

{i) Trade receivables

Customer credit risk is managed by each business unit subject to the Company's established policy, procedures and control relating to customer credit risk management.
Management evaluate credit risk relating to customers on an ongoing basis, Receivable control management Department assesses the credit quality of the customet, taking
into account its financial position, past experience and other factors. The Company provides credit to individuals on exceptional basis onty. An impairment analysis is
performed at each reporting date on an individual basis.

(i) Financial instruments and cash deposit

Credit risk from balances with banks and financiat institutions is managed by the Company's treasury department in accordance with the Company's policy. Investments of
surplue funds are madc in bank deposits and other risk free securities. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through
counter party's potential failure to make payments, Credit limits of all authorities are reviewed by the management on regular basis. All balances with banks and financial
institutions is subject to low credit risk due to good credit ratings assigned to the Company,

The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2026 is the carrying amounts as illustrated in the liquidity table
above,

d) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market prices comprises three types
of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risks include
loans and borrowings, deposits, investments and foreign currency receivables and payables. The sensitivity analyses in the following sections relate to the position as at
March 31, 2026. The analyses exclude the impact of movements in market variables on; the carrying values of gratuity and other post-retirement obligations; provisions; and
the non-financial assets and liabilities. The sensitivity of the relevant Profit and Loss item is the effect of the assumed changes in the respective market risks. This is based
on the financial assets and financial labilities held as of March 31, 2026.
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements

28

Capital Management

For the purpose of the Company's capital management, capital includes issued equity attributable to the equity shareholders of the Company, share premium
and all other equity reserves. The primary objective of the Company's capital management is that it maintain an efficient capital structure and maximize the
shareholder value, The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, The Company may adjust the dividend payment to shareholders, return capital to shareholders
or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within
netdebt, interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents, excluding discontinued operations.

{Rs.in lacs)

As at As at
Ratios March 31, 2026 March 31, 2025
Borrowings 38,387.05 50,610.84
Trade payables 43,135.86 74,284.23
Less: Cash and Cash equivalents {1,445.48) (386.73)
Net Debt 80,077.43 1,24,508.33
Equity 3.40 1.60
Other Equity 26,648.39 (21,707.80)
Total Equity 26,651.79 (21,706.20)
Total Capital and net debt 1,06,729.22 1,02,802.13
Gearing ratio 75.03% 121.11%
Reason for Variance: During the period company has issued share capital and taken loan from
holding company
Current Asset 1,64,451.89 1,71,258.28
Cuurent Liability 87,970.60 1,47,348.87
Current Ratio 1.87 1.16
Reason for Variance: During the period company has taken loan from hoolding company
Debt 38,387.05 50,610.84
Shareholder Equity 26,651.79 {21,706,20)
Debt-Equlty Ratlo 1.44 -2.33
Reason for Varlance: During the period company has issued share capital and taken loan from
holding company
Earnings available for debt servies 16,587.84 0.00
Interest 0.00 0.00
Principal - =
Debt Services Coverage Ratio NA NA
Net Income (annual) = 3
Shareholder Equity 26.651.79 (21,706.20)
Return on Equity Ratio 0.00% = 0.00%
Cost of Goods sold/sale NA NA
Average inventory NA NA
Inventory Turnover Ratio NA NA
Net Credit Sale NA NA
Average Trade Receviable NA NA
Trade Receivables Turnover Ratio NA NA
Net Crodit Rurchasc NA NA
Average Trade payable NA NA
Trade Payable Turnover Ratlo NA NA
Net annual sale/Revenue from Operation 0.00 0.00
Working Capital 76,481,28 23,909.41
Net Capital Turnover Ratio 0.00% 0.00%
Net Profit 16,587.84 0.00
Net annual sale/Revenue from Operation 0.00 0.00
Net Profit Ratio 0.00% 0.00%
Earning before interest and tax (EBIT) 16,587.84 0.00
Capital Employed 88,451,34 27,621.73
Return on Capital employed 18.75% 0.00%
Income generated from investments 0.00 0.00
Average Investment 4,666,12 0.00
Return on Investment 0.00% 0.00%
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29. DETAILS OF DUES TO MICRO AND SMALL ETERPRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT (MSMED)

ACT, 2006
The Micro, Small and Medium Enterprises have been identified by the Company from the available information, which has been relied upon by the auditors.

According to such identification, the disclosures as per Section 22 of 'The Micro, Small and Medium Enterprise Development (MSMED) Act, 2006" are as follows:

. | - (Rs. in lacs)

n As at As at

Particulars March 31, 2026 __March 31, 2025
iy The principal amount and the interinst due thereon 1emaining unpaid to any supplier

- Principal amount =

- Interest thereon Nit NIL
i) The amount of interest paid by the buyer in terms of section 18, along with the amounts of the

payment made to the supplier beyond the appointed day. Nit Nil
iii) The amount of interest due and payable for the year of delay in making payment (which have been

paid but beyond the appointed day during the year) but without adding the interest specified under

this act. Nit Nit
iv) The amount of interest accrued and remaining unpaid Nit NIt
v) The amount of further interest remaining due and payable even in the succeeding years, until such

date when the interest dues above are actually paid to the small investor. NiL Nit

The above information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding
the status of suppliers under the MSMED.

30. 1} The Company does not have any Benami property , where any proceeding has been initiated or pending against the Company for holding any Benami property.
iy The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period
iii} The Company does not have any transactions with struck-off companies.
iv) The Company have not traded or invested in Crypto currency or Virtual Currency during the year.

v) During the year the Company have not advanced or loaned or invested funds to any other person (s)or entity (ies), including foreign entities (Intermediaries) with

the understanding that the Intermediary shall:
a) Directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries); or
b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

vi) During the year the Company have not received any fund from any person (s)or entity {ies), including foreign entities (Funding Party) with the understanding

{whether recorded in writing or otherwise) that the Intermediary shall:
a) Directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

vii) The Gompany have not had any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

viii) The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled for certain changes made
directly to the database using privileged/ administrative access rights to the application. Further, no instance of audit trail feature being tampered with was
noted in respect of accounting software wherever audit log was enabled. Additionally, the audit trail of prior year(s) has been preserved by the company as per
the statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

ix) On November 21, 2025, the Central Government issued four separate notifications in the Official Gazette announcing implementation of four Labour Codes,
viz,, the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working
Conditions Code, 2020, These four codes replace and consolidate 29 existing labour laws, Following the implementation of the four labour codes, the Central
Government has pre-published the draft rules on December 31, 2025 under the respective Labour Codes. The centre government has notified the rules on May
08, 2026, To ensure smooth implementation, the Ministry of Labour and Employment has also issued the Frequently Asked Questions (FAQs) on the four codes.

The four codes prescribe an inclusive definition of the term ‘wages', which among other matters is relevant for determination of post-employment benefits
including gratuity to all employees. In accordance with the definition, certain specified items forming part of remuneration are not included in the wages and
these excluded items cannot exceed 50% of total remuneration. If there is an excess, then itis presumed that excess amount also forms part of wages. The four
codes also introduce changes related to leave entitlement and encashment for workers. Going forward, workers’ leave balance in excess of 30 days will be
encashed at the end of each calendar year and workers will have a right to demand encashment for entire leave.

The Company has assessed the impact of these changes based on the best information available up to the date of authorization of the financial statements. The
provisions currently in force do not have a material impact on the Company. However, considering that this is an emerging area and that the Central
Government has notified the relevant rules on May 08, 2026, while the corresponding state-level rules are yet to be notified, the Company will continue to
monitor further developments and will account for any impact, as appropriate, based on future regulatory updates,
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BOULEVARD PROJECTS PRIVATE LIMITED
CiN: U70200DL2010PTC203764
Notes forming part of the financial statements

30A Effect of IND-AS adoption on the balance sheet as at 31st March 2025

(Rs. in Lacs)
Ind-AS
Particulars (Ig:::)'i Adj::stme IND AS
ASSETS
Non-current assets
Property, plant and equipment 0.83 0.83
Financial assets
(i) Other bank balances 17.82 17.82
(iiy Other financial assets 264.98 264.98
Deferred tax assets (net) 3,428.69 3,428.69
Other non current assets = =
3,712.32 - 3,712.32
Current assets
Inventories 1,34,581.39 1,34,581.39
Financial assets
(i) Investment = =
(i) Trade receivables 4,653.01 4,653.01
(iii) Cash and cash equivalents 386.73 386.73
(iv) Bank Balances other than (iii) above 31.86 31.86
(v) Loans 19,461.56 19,461.56
(vi) Other financial assets 5,743.15 5,743.15
Other current assets 6,400.58 6,400.58
1,71,258.28 - 1,71,258.28
TOTAL ASSETS 1,74,970.59 - 1,74,970.59
EQUITY AND LIABILITIES
Equity
Equity share capital 1.60 1.60
Other equity (21,707.80) (21,707.80)
Total equity (21,706.20) - (21,706.20)
Non-current liabilities
Financial liabilities
(i) Borrowings 34,314.29 34,314.29
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 14,992.67 14,992.67
(b) Total outstanding dues of creditors other than micro enterprises
and small enterprises = =
Provisions 20.96 20.96
49,327.92 - 49,327.92
Current liabilities
Financial liabilities
(i) Borrowings 16,296.54 16,296.54
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises - -
(b) Total outstanding dues of creditors other than micro enterprises
and small enterprises 59,291.56 59,291.56
(iii) Other financial liabilities 290.87 290.87
Other current liabilities 71,468.03 71,468.03
Provisions 1.87 1.87
- 1,47,348.87
TOTAL LIABILITIES - 1,96,676.79
TOTAL EQUITY AND LIABILITIES - 1,74,970.59




Effect of IND-AS adoption on the Profit and Loss for the year ended 31st March 2025

Particulars

INDIAN
(GAAP)*

Ind-AS
Adjustme
nts

IND AS

INCOME
Otherincome
Totalincome

EXPENSES
Cost of material consumed, construction & other related project cost

(Increase)/decrease in inventories of finished goods and work-in-progress
Employee benefits expense

Finance costs

Depreciation and amortization expense

Other expenses

Total expenses

Profit/(Loss) before tax

Tax expenses

- Current tax

- Deferred tax

-Income Tax paid for earlier years
Total tax expense

Profit/(Loss) after tax
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BOULEVARD PROJECTS PRIVATE LIMITED
CIN: U70200DL2010PTC203764
Notes forming part of the financial statements
31 Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification / disclosure.

32 Other disclosure requirement of Schedule Il of Companies Act, 2013 are not appliacble to the company.
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