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WHO ARE WE?

Every home begins with 2 dream; a vision of comfort,
belonging, and pride. At Ratna Group, this belief has
been the foundation of a remarkable journey spanning
aver two decades, With a commitment to transforming
aspirations into thoughtfully designed spaces, Ratna
Group has established itself as a trusted name in the real
estate landscape of Ahmedabad,

What began as 2 modest vision under the leadership of
Mr. litendra Shah has grown into a distinguished real
estate proup recognized for its trust, quality, and
dedication to excellence. Today, puided by the
leadership of Mr. Kaivan Shah, Ratna Group continues to
carry forward this legacy by combining contemporary
design, innovative planning, and a deep understanding
of what truly makes a house a home.

At the heart of Ratna Group's philosophy lies the
understanding that real estate & not merely about
constructing walls and roof, it s about creating
environments where people feel secure, inspired, and
proud to belong. Every project reflects the group's
commitment to craftsmanship, functionality, aesthetics,
and the emotions associated with owning a home or
workspace.

The company’s approach s built on three fundamental
pillars:
commitment to delivery, and meticulous attention to
execution. From the very first conversation with a3
customer to the final handover of a project, Ratna Group
ensures transparency, rehability, and a seamless
experience. This customer-centric approach has helped
the organization foster lasting relationships based on
trust and confidence.

oy

clarity n  communication, unwaverng

Driven by strang values and a clear vision, Ratna Group
strives to simplify the journey of owning real estate
while standing beside its customers at every stage. The
company believes that a successful development is one
that enriches lives, nurtures communities, and creates
spaces that stand the test of time.

With a legacy rooted in integrity and a future focused on
inovation, Ratna Group continues its porsuit of
excellence in the real estate sector. By blending modern
architecture with human-centric design, the group
remains dedicated to creating meaninglul spaces that
inspire pride, comfort, and a sense of belonging.

As Ratna Group moves forward, it remains committed to
its promise of delivering quality developments that
shape not only the skyline of Ahmedabad but also the

‘experiences and stories of generations to come. Through

passion, precision, and a customer-first philosophy,
Ratna Group continues to transform dreams inte reality,

"one space at a Hine”,



MISSION

To ensure every Ratna Group customer experiences

reliability, value and satisfaction

VISION

To build environments that enhance everyday life and space
where people feel secure, inspired and proud to belong.

OUR LEGACY

From Blueprints to Possessions and Beyond
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Ratna Group's residential portfolio reflects its
commitment to developing thoughtfully designed
homes that comhbine guality construction,
contemporary architecture, and strategic  locations
across Ahmedabad. From premium 3 and 4 BHK
rasidences in  established neighborhoods such as
MNaranpura, Vaishnodevi, Link-In Road, and WAPA to
well-planned developments in emerging areas like
Shela, the Group offers homes that cater to diverse
lifestyle aspirations. With a balanced portiolio of
ongoing, completed, and legacy projects, Ratna Group
has consistently delivered residences that emphasize
comfort, functionality, and long-term value, earning the
trust of homebuyers through timely execution and a
customer-centric approach,

We have established 3 strong presence in Ahmedabad's
commercial real estate sector by developing premium
office spaces, retail destinations, and business hubs that
cater to the evolving needs of modern enterprises,
Strategically located across key commercial corridors
such as C.G. Road, Naranpura, and Ashram Road, the
Group's commercial developments are designed to
offer superior connectivity, contemporary architecture,
efficient space planning, and world- class infrastructure.

Our Projects

With a diverse portfolio of completed and ongoing
projects, Ratna Group continues to create vibrant
business environments that enhance operational
efficiency, support commercial growth, and deliver
jong-term wvalue to businesses, investors, and
stakeholders alike.

We offer 2 diverse portfolio of leasing opportunities
across premium commercial and retail developments in
Ahmedabad, enabling businesses to  establish
operations in strategically located, high-visibility
destinations. With flexible office and retail spaces,
modern infrastructure, seamless leasing support, and a
strang tenant ecasystem, the Group provides salutions
tailored to the evolving needs of corporates, retailers,
healthcare institutions, and service providers.

Explore available leasing options with Ratna Group at
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Projects For every way of Life
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4 BHK
WAPA, Ahmedabad

montrose

4 BHK
WAPA, Ahmedabad

384 BHK
WAPA, Ahmedabad

sl g+
g+
I
i
i
i
ig
1k
Tl

ﬁ#:‘

Sof 142



R&ESEDALE

283 BHK
Shela, Ahmedabad

GLAMOUERE

3 BHK
WAPA, Ahmedabad

N TRIDENT
U EXPERIA

3BHK
Vaishnaodevi, Ahmedabad
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FROM THE MANAGING DIRECTORS DESK

Dear Shareholders;

it gives me great pleasure to present Ratnabhumi
Developers Limited's 20th Annual Report for the
Financial Year 2025-26.

The year under review was marked by evolving market
dynamics, emerging opportunities, and a continued
focus on sustainable growth. Despite a challenging
global  environment characterized by economic
uncertainties, inflationary pressures, and peopolitical
developments, our Company remained resiient and
committed to delverng longterm wvalue to all
stakehaolders.

At Ratnabhumi Developers Limited, our vision is
centered on creating high-guality residential and
commercial developments that enhance lifestyles and
contribute meanmgfully to urban  growth. Our
unwavering commitment o customer satisfaction,
guality construction, timely execution, and superior
aftar-sales service continues to strengthen the trust
placed in us by our customars and stakeholders.

Throughout the year, we focused on improving
aperational  efficiencies, strengthening  project
execution capabilities, and embracing innovation to
meet the evolving needs of the market. We continue to
priaritize customer-centricity and excellence across all
aspects of our business, enabling us to build enduring
relationships and maintain our competitive position.

The Ahmedabad real estate market continues to banefit
from rapid urbanization, mfrastructure development,
and increasing demand for quahty residental and
commercial spaces. Supparted by favourable ecanomic
conditions and strong growth prospects, the city

remans ong of Guarat's most attractive real estate
destinations. We believe these trends present
significant opportunities for sustainable growth and
value creation m the years ahead.

As we move forward, our strategic priorities remain
focused on  expanding our project partfolio,
strengthening our market presence, leveraging
technology-driven solutions, and pursuing disciplined
growth opportunites. We remain commitied to

delivering prajects that meet the highest standards of
quality, sustainability, and customer satisfaction while
creating long-term value for our sharehalders.

Trust, integnty, mnovation, accountability, and
collaboration continue to form the foundation of our
organizational culture. These values guide our decision-
making processes and enable us to navigate challenges
while pursuing excellence across all facets of our
operations.

The Board of Directors remains steadfast in its
commitment to maintaining the highest standards of
corporate pgovernance, transparency, and ethical
business practices. Through prudent oversight and
strategic guidance, the Board continues to support the
Company's long-term growth objectives while ensuring
responsible business conduct.

Looking ahead, we remain optimistic about the
opportunities that lie before us. With a strong
foundation, experienced leadership, and a clear
strategic vision, we are well-positioned to capitalize on
emerging opportunities and strengtheén our position in
the real estate sector.

On behalf of the Board of Directors, | extend my sincere
gratitude to our shareholders, customers, financial
institutions, business assoates, regulatory authorities,
and all other stakeholders for their continued trust and

support.

Together, we will continue to build sustainable
communities, create lasting value, and shape a future
defined by growth, excellence, and innovation.

With warm regards,
Kaivan Shah
Chairman

Ratnabhumi Deveiopers Limited
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COMMITTEE COMPOSITION

AUDIT COMMITTEE
Name of Director Position in Committee Nature of Directorship
Mr. Smit Shah Chairman Non- Executive/ Independent Director
Mr. Shaishav Shah Member Mon- Executive/ Independent Director
Mr. Kamvan Shah Member Managing Director
Mz, Avani Sanghaw Member Non- Executive/ Independent Director

NOMINATION AND REMUMNERATION COMMITTEE
Nature of Directarship

Mame of Director Fosition in Committea

Mr. Shaishav Shah Chairman Mon- Executive/ Independent Director
Mr., Smit Shah Member Mon- Executive/ Independent Director
Ms. Avani Sanghavi Member Non- Executive/ Independent Director

STAKEHOLDERS RELATIONSHIP COMMITTEE

Name of Director Pasition in Committes Nature of Directorship
Mr. Shaishav Shah Chairman Mon- Executive/ Independent Director
Mr. Smit Shah Member Non- Executive/ Independent Director
Wr. Karvan Shah Member Managing Director
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NOTICE OF 20™ ANNUAL GENERAL MEETING OF FY 2025-2026

To,
The Members,
Ratnabhumi Developers Limited

NOTICE is hereby given that the 20" (Twentieth)
Annial General Meeting of Ratnabhumi Developers
Limited (“RDL®) will be held on Friday, 14" August
2026 at 11:00 AM. IST through Videa Conferencing
("WC")/ Other Audio Visual Means ("OAVM") to
transact the following business:

ORDINARY BUSINESS

. To receive, consider and adopt the Audited
Standalone and Consolidated Financial Statements of
the Company for the Financial Year ended March 31,
2026 and the Report of the Board of Directors and
Auditors thereon.

To consider and if thought fit, to pass with or without
modification(s) the Ffllowng resolution as an
Ordinary Resolution:

“RESOLVED THAT the Directors’ Report and the
Audited Standalore and Consolidated Balance Sheet
as an year ended March 31, 2026, the Profit and
Loss Accounts for the Year ended on March 31, 2026
and cash flow statement for the Year ended on March
31, 202& along with the Standalone and Consolidated
Auditor’'s report  (unmodified opnion) theéreon
are hereby considered, approved and adopted.”

To appoint a director In place of Mrs. Rinnl Kalvan
Shah (DIN: 07368736), who retires by rotation and,
being eligible, offers herself for re-appointment.

To the extent that Mrs. Rinni Katvan Shah (DIN:
07368796) is required to retire by rotation, she would

need to be reappointed as such. Therefore,
shareholders are requestad to consider and if thaught
fit, to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT, pursuant to the provisions of
Section 152 and other applicable provisions of the
Companies Act, 2013, the approval of theé members of
the Company be and i hereby accorded for the
rezppaintment Mrs. Rinni Kaivan Shah (DIN:
07368796) as such, to the extent that she is required
to retire by rotation.”

SPECIAL BUSINESS

. Approval of Related Party Transaction (s):

To consider and if thought hit, ta pass the following
resolution a5 an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of
Regulations 2{1)(zb), 2{1)izc], 23 and other applicable
pravisions, if any, of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Repulations, 2015 ('SEBI Listing
Regulations’), a5 amended from time to time, read
with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
2/P{CIR/2025/93 dated lune 26, 2025, SEBI Circular
MNo. SEBI/HO/CFD/CFD-PaD-2/P/CIR/2025/135 dated
October 13, 2025, the applicable provisions of the SEBI
Master Circular for compliance with the SEBI Listing
Regulations dated January 30, 2026, and other
applicable crculars issued by SEBI from time to time,
and Sections 2{76), 177, 188 and other applicable
provisions, if any, of the Companies Act, 2013, read
with Rule 15 of the Companies (Meetinegs of Board and
its Powers) Rules, 2014 to the extent applicable and
other applicable Rules made thereunder, the
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Company's Policy on Related Party Transactions, and
subject to such approval(s), consent(s), permission(s)
as may be necessary from time to time and basis the
appraval  and recommendation of the Audit
Committee and the Board of Directors of the
Company, the approval of the Members of the
Company be and is hereby accorded to the Company
ta enter/continue to enter into Material Related Party
Transaction(s)/ Contract(s)/ Arrangement(s]/
Agreement(s) (whether by way of an individual
transaction or transactions taken together ar series of
transactions or otherwise) with entities falling within
the definition of ‘Related Party' under Section 2(76) of
the Act and Regulation 2(1) (zb) of the SEBI Listing
Regulabons, in the course of the busmess on such
matenal terms and conditions as detailed i the
explanatory statement to this Resolution and as may
be mutually agreed between related parties and the
Company, for each of the financial years (FY), such that
the maximum value of the Related Party Transactions
with such parties, in aggregate, does not exceed value
as specified under each category for each financial
year, provided that the said
contract{s)/arrangement(s)/ transaction(s] shall be
carried out in the ordinary course of business of the
Company and in respect of transachions with related
parties under Section 2(76) of the Act, are at arm’s
length basis.

RESOLVED FURTHER THAT the Board of Directors of
the Company (hereinafter referred to as ‘Board’ which
term shall be deemed to include the Audit Committee
of the Company and any duly constituted/to be
constituted Committee of Directors thereaf to
exercise (ts powers including powers conferred under
this resolution) be and is hereby authorised to do all
such acts, deeds, matters and things as it may deem fit
at its absolute discretion and to take all such steps as

4.

may be required in this connection including finalizing
and executing necessary documents, contract{s),
scheme(s), agreementis) and such other documents as
maybe required, seeking all necessary approvals to
give effect to this resolution, for and on behalf of the
Company and settling all such issues, questions,
difficulties or doubts whatsoever that may arise and to
take all such decisions from powers herain conferred
10, without being required 1o seek further consant or
approval of the Members and that the Members shall
be deemed to have given their approval thereto
expressly by the autharity of this resalution,

RESOLVED FURTHER THAT all actions taken by the
Board in connection with any matter referred to or
contemplated in this resoleton, be and are hereby
approved, ratified and confirmed in all respects.”

Re-appointment of Mrs. Avani Rohit Sanghavi [DIN
09156380) as the MNon-executive Independent

Director

To consider and if, thought fit, to pass with or without
modification the followmg resolution as Special
Reszolution:

“RESOLVED THAT pursuant to the provisions of
Sections 149, 149 (10), 150, 152, read with Schadule |V
and any other applicable provisions, if any, of the
Companies Act, 2013 ("Act”) read with the Companies
[Appointment and Qualification of Directors) Rules,
2014 and Regulation 16(1)(b) and Regulation 25(2A) of
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) (including
any statutory modfications or re-enactmentis)
thersof for the time being in force), Mrs. Avani Rohit
Sanghavi (DIN 09156980) who was appointed as an
Indepandent Director of the Company in the 15th
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Annual General Meeting of the Company held on 16th
day of September, 2021, and who also meets the
criteria for independence as prowided in Section
1496) of the Act along with the rule framed
thereunder and Regulation 16(1) of the Listing
Regulations and who have submitted a declaration to
that effect and in respect of whom the Company has
received a notice in writing from a Member under
Section 160 of the Act proposing her candidature for
Company, be and is hereby re-appointed as an
Independent Director of the Company, not hable to
retire by rotation, to hold office for a second term of
Five consecutive years w.el, O7th June, 2026 up to
DEth lune, 2031.

RESOLVED FURTHER THAT pursuant to the provision
of Section 197(5) of the Companies Act, 2013 {"Act")
read with rules framed thereunder and Schedule IV of
the Act and other applicable provisions, if any, of the
Companies Act, 2013 (including any statutory
modification or re-enactment thereof], applicable
clauses of the Articles of Association of the Company
and recommendation of the Nomination and
Remuneration Committee, the approval of
shareholders of the company 15 hereby accorded that
the sitting fees payable to Mrs. Avanm Sanghaw,
Independent Director of the company will be up to Rs.
1,00,000f- per annum for attending the board
meetings, committee mestings and general meetings
of the company during her tenure 25 Independent
Directar of the campany.

RESOLVED FURTHER THAT Mir. Kzivan Shah, Chairman
and Managing Directar, andfor Ms. Ashwarya
Ganesh, Company Secretary of the Company be and
are hereby authorized to do all acts and take such
steps as may be necessary, proper or expedient to give
effect to this Resolution.”

By order of the Board of Directors
Far, Ratnabhumi Developers Limited,

Aishwarya Ganesh

Company Secretary and Compliance Officer
Date: 18/07/2026

Place: Ahmedabad
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NOTES

Pursuant to the General Circular No. 09/2024 dated
Septemnber 19, 2024, issued by the Ministry of
Corporate Affairs (MCA) and circular issued by SEBI
wide circular no. SEBl/ HO/ CFD/ CFDPoD-2/ P/ CIR/
2024/ 133 dated October 3, 2024 ("SEBI Circular”™) and
ather applicable circulars and notifications issued
{including any statutory modifications or re-
enactment thereof for the time being in force and as
amended fram time to time, companies are allowed to
hald AGM through Video Conferencing (VC) or other
audio visual means (OAVM], without the physical
presence of memberss at a3 common wvenue. In
compliance with the said Circulars, AGM shall be
conducted through VC [ DAVM,

Pursuant to the Circular No. 14/2020 dated April 08,
2020, issued by the Ministry of Corporate Affairs, the
facility to appoint proxy to attend and cast vote for the
mambers is not available for this AGM. However, the
Body Corporates are entitled to appoint authorised
representatives to attend the AGM through VC/OAVM
and participate there at and cast their votes through
e-vating.

The Members can join the AGM in the VC/OAVM
mode 15 minutes before and after the scheduled time
of the commencement of the Maeting by following the
procedure mentioned in the Notice. The facility of
participation at the AGM through VC/OAVM will be
made available for 1000 members on first come first
served basis. This will not inclede large Shareholders
(Shareholders holding 2% or maore shareholding),
Promoters, Institutional Investors, Directors, Key
Managenal Persannel, the Chairpersons of the Audit
Committee, Nomination and  Remunerabtion
Cammittee and Stakeholders Relationship Cammittes,
Auditors etc. who are allowed to attend the AGM
without restriction on account of first come hirst
served basis.

4, The attendance of the Members attending the AGM

through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the
Compames Act, 2013.

Pursuant to the prowvisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended} the Secrat arial Standard on
General Meetings (55-2) issued by the ICSI and
Regulation 44 of SEBI (Listing Obligations & Disclosure
Requirements) Regulations 2015 (as amended), and
the Circulars issued by the Ministry of Corporate
Affairs from time to time the Company is providing
facility of remote e-Vating to s Members in respect
of the business to be transacted at the AGM. For this
purpose, the Company has entered into an agreement
with Mational Securities Depasitory Limited (NSDL) for
facilitating voting through electronic means, as the
authorized agency. The facility of casting votes by a
member using remaote e-Voting system as well as e-
vating an the date of the AGM will be provided by
NSDL.

In fine with the Ministry of Corporate Affairs (MCA)
Circular No, 17/2020 dated April 13, 2020, the Notice
calling the AGM has been uploaded on the website of
the Company at www.ratnacorp.com. The Notice can
also be accessed from the websites of the Stock
Exchanges i.e. BSE Limited at www.bseindia.com and
the AGM Notice is also available on the website of
NSDL (agency for providing the Remote e-Voting
facility) i.e. www.evoting.nsdl.com.

AGM has been convened through VC/OAVM in
comphance with apphcable provisions of the
Compames Act, 2013 read with MCA Circular issued
trom time to time

The speaker shareholders are required to regstéred
themselves with the company by writing e-mail to the
company at compliance @ratnacorp.com an or before
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10.

12,

August 07, 2026. The speaker shareholder should note
that the questions at the Annual General meeting are
limit to one question only due to continuing the
further proceeding of the AGM. For any further
guestions/guenes the shareholder can write to the

company at compliance @ratnacorp.com.

since the AGM will be held through VE / DAVM, the
Route Map is not annexad in this Notice.

Electronit copy of the Annual Report 2025-26 is being
sent to those Members whase e-mail address is
registered with the Company / Depositories for
communication purpose, unless any Member has
requested for a physical copy of the same. Members
may note that this Annual Repart wall also be available
on the Company's wabsite at www. ratnacorp.com.

. In terms of the provisions of Section 152 of the Act,

and on recommendation of The Nomination and
Remuneration Committes, The Board of Directors of
the Company commend the rotation by retirement of
Mrs. Rinni Kaivan Shah as Whole time Director and
Reappointment of Mrs. Avani Robit Sanghavi as
independent Director of the Company for her second
term at this Meeting,

The relevant details as required under regulation 36(3)
of SEBI (Listing Obligation and Disclosure
Reguirements] Regulations, 2015 and Secretarial
Standard on General Meeting issued by the institute of
Company Secretaries of India of the Persan seeking
appointment as Director under ltem No. 4 of the
Natice are also annexed.
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER: -

The remote e-voting period begins on Tuesday, 11/08/2026 ot 09:00 A.M. and ends on Thursday,13/08/2026, ot 05:00
P.M. The remote e-vating module shall be disabled by NSDL for vating thereafter, The Members, whase names appear in
the Register of Members / Beneficial Owners as on the recard date (cut-off date) 1.e. 07/08/2026, may cast ther vote
electronically. The voting right of shareholders shall be in propartion to thew share in the pard-up equity share capital of
the Company as on the cut-off date, being 07/08/2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of "Two Steps” which are mentioned below:

STEP 1: ACCESS TO NSDL E-VOTING SYSTEM

4} Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

in terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Indvidual
sharcholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depasitories and Depository Participants. Shareholders are adwised to update ther mobile number and email iId in their
demat accounts in order to access e-Voting facility.

Lagm method for Individual shareholders holding securities in demat maode s given below:

Type of shareholders Login Method

Individual 1. For oTP based login you can elick
Shareholders holding on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogingsp. You will have to
securities in demat enter your 8-digit DP 1D.8-aipt Clent |d, PAN No., Vertficahion code and generate OTP.
mode with NSDL. Enter the OTP received on registered email id/mobile number and click on login. After

successtul authentication, you will be redirected to NSDL Depository site wheérein you can
see e-Voting page, Click on company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

. Existing IDeAS wuser can wisit the e-Services website of NSOL Vie

https://eservices.nsdl.com either on 2 Personal Computer or on & mobile. On the e-
Services home page click on the "Beneficial Owner” icon under "Login" which is available
under "IDeAS’ section , this will prompt you to enter your existing User ID and Password.
After successful authentication, you will be able to see e-Vating services under Value
added services. Click on “Access to e-Voting” under e-Votmg sernces and you will be able
to see e-Voting page. Chick on company name or e-Voting service provider i.e. NSDL and
you will be re-directed to e-Voting website of NSDL for casting your vote during the
remote e-Voting perod or joiming virtual meeting & voting during the mesating.
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3. If you are not registered for |DeAS e-Services, option to register s available at

https://eservices.nsdll.com.  Select "Register Online for IDeAS Portal® or click at
https:/feservices.nsdl.com/SecureWeb/IdeasDireciReg. jsp

. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

https:/fwww.evoting.nsdl.com/ erther on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon "Login®™ which is available
under ‘Shareholder/Member’ section. A new screen will opern. You will have to @nter your
User ID {re. your sbieen-digit demat account number hold with NSDL), Password/OTP
and 3 Verification Code as shown on the screen. After successful authentication, vou will
be redirected to NSDL Depasitory site wherein you can see e-Voting page, Click on
company name or e-Vating service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remaote e-Voting period or joining
virtual meeting & voling during the meeting.

. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by

stanning the OR code mentioned below tor seamiess voting expenance,

NSDL Mobile App is ovailable on

@& AppStore B Google Play

Individual
Shareholders holding
securities in demat
mode with CDSL

. Users who have opted for CDSL Easi / Easiast facility, can login through their existing user

id and password, Option will be made available to reach e-Voting page without any further
authentication, The users to login Easi [Easiest are requested to wisit CDSL website
warw.coshindia.com and chick on login icon & New System Myeas: Tab and then user your
existing my easi username & password.

. After successtul login the Easi [ Easest user will be able to see the e-Voting option for

eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remaote e-Voting period or joining
virtual meeting & voting during the meeting. Additionzlly, there is also links provided to
access the system of all e-Voting Service Providers, so that the user can visit the e-Voting
service providers' website directly,
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3. If the user is not registered for EasifEasiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New Systerm Myeasi Tab and then click on

regictration option.

4, Alternatively, the user can directly aceess e-Voting page by providing Demat Account
Number and PAN Na. from a e-Vating link available on www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered Mobile & Email as recorded
n the Demat Account. After successful authentication, user will be able to see the e-Voting

option where the e-vating 15 in progress and also able to directly access the systerm of all &

Voting Service Providers.
Individual You ¢an also login using the login credentials of your demat account through your Depository
Sharehalders Participant registered with NSDL/CDSL for e-Vating facility. upon logging in, you will be able to

{holding securities in | see &-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
demat mode) login site after successful authentization, wherein you can see e-Voting feature. Click on company

through their name or e-Voting service provider i.e. NSDL and you will be redirected to e-Votmg website of
depository NSO for casting your vote during the remaote e-Voting period or joiming virtual meeting & voating
participants during the meeting.

Important note: Members who ore unable to retrieve User 1D/ Possword are odvised to use Forget User ID and Forget
Password option ovailoble ot ebovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in | Members facing any technical issue in login can contact NSDL
demat mode with NSDL helpdesk by sending a request at evoting@nsdl.com or call at 022 -
4886 70DO

Inchividual Shareholders holding securities Members facing any technical issue in login can contact COSL helpdesk
in demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at
toll free no. 1800-21-09911
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B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Vigit the e-Voting website of NSOL Open web browser by typing the following URL: hitps://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

2. Once the home page of e-Vating system i launched, dick on the icen “Login® which is available under
‘Shareholder/Member” <ection.

3. A new screen will open. You will have ta enter your User 10, your Password/OTP and a Verification Code as shown on
the screen,
Alternatively, If you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentiols, click on e-Vioting and you con
proceed to Step 2 i.e. Cost your vote electronically.

4. Your User 1D details are given below :

Manner of holding shares i.e. Demat
(NSDL or CDSL) or Physical

a) For Members who hold shares in 8 Character DP ID followed by 8 Digit Client 1D
demat account with NSDL.

Your Uszer 1D iz:

For example, f your DP 1D is IN300*** and Client IDvis 12%*****® then
your user D is INSDO®** 12 =eses

b) For Members who hold shares in 16 Digit Benehiciary 1D

demat account with COSL
. Far exarmnple, if your Beneficiary 1D 5 12%%* *® S #8238 then your user

LD Euﬁi*-‘i#-‘iiiillii-

c) For Members holding shares in | EVEN Number followed by Folio Number registered with the company

ical Form.
Phsieal Foem Far examgle, if falio number is D01°** and EVEN is 101456 then user ID

is 101456001%*"
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Password details for shareholders other than Individual shareholders are given below:
al If you are already registered for e-Vating, then you can user your existing passward to login and cast your vote,
b} If you gre using NSDL e-Voting system lor the first time, you will nead to retrieve the ‘initial password' which was
tommunicated to you. Once you retrieve your ‘mitial password’, you need to enter the ‘initial password’ and the
system will force you to changs your password.
c] How to retrieve your ‘initial password'?

{i} If your email ID is registéred In your demat account or with the company, your “initial password’ s
communicated to you on your email ID. Trace the email sant to you fram N3SDL from your mailbox. Dpen
the email and open the atchment L.e. 3 .pdf file. Open the .pdf file. The password to open the .pdf file is
your 8-digit client 1D for NSDL account, last 8 digits of client ID for CDSL account ar folio number for shares
held in physical form. The .pdf file cantains your "User IDY and your ‘initial password’,

(i) I your email 1D is not registered, please follow steps mentioned below in process for these shareholders
whose email ids are not registered.

6. If you are unable to retrieve or have not receved the “Initial password” or have forgatten your password:
a) Click on “Forgot User Details/Password?"(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.
b} Physical User Reset Password? (If you are holding shares in physical mode] option available on

www.evoting.nsdl.com.
¢} W you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com

mentioning your demat account number/folio number, your PAN, your name and your registered address etc.
d} Members can also use the OTP (One Time Password) based login for casting the votes on the e-Vating system of
N5DL.
7. After entaring your password, tick on Agree to “Terms and Conditions” by selecting on the check bou.
8. Now, you will have to click on “Login™ button,
9. After you chick on the “Login” button, Home page of e-Voting will open.

How to cast your vote electronically and join General Meeting on N5SDL e-Voting system?

1. After successful login at Step 1, you will be able 1o see all the companies "EVEN" inwhich you are holding shares and

whase voting cycle and General Mesating is in active status,

2. Select "EVEN" of company far which you wish to cast your vate during the remate e-Vating period and casting your
vote during the General Meeting. For joining virtual meeting, you need to ehick an "VC/0AVM” link placed under “loin
Meeting”.

. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options 1.2, assent ar dissent, verify/modify the number of shares for which

you wish te cast your vote and click on “Submit” and also “Confirm” when prompted.

L
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o

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also tzke the printout of the votes cast by you by clicking on the print option on the confirmation page.
Once you confirm your vate on the resalution, you will not be allowed to modity your vote,

General Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRI eti.) are reguired to send scanned copy (PDFUPG
Format) of the relevant Board Resolution/ Authority letter etc, with attested specimen signature of the duly authorized
signatorylies] who are authorized to vate, 1o the Scrutinizer by e-mail to insiya{@csinsiya.in > with a copy marked to
evating@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board

Resolution / Power of Attarney / Authority Letter etc. by clicking on "Upload Board Resolution / Autherity
Letter” displayed under "e-Voting" tab in their login.

. It is strongly recommended not to share your password with any other person and take utmost care to keep your

password conhdential, Login to the e-voting website will be disabled upan five unsuecesshul attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User
Reset Password?” option available on www.evating.nsdl.com to reset the password.

In case of any gueries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a

reguest at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and
passward and registration of e mail ids for e-voting for the resolutions set out in this notice:

In case shares are held in physical mode please provide Folio No., Name of sharehalder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by email to compliance@ratnacorp.com

In case shares are held indemat mode, please provide DPID-CLID {16 digit DPID + CUD or 16 digit beneficiary 1D), Name,
client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scannaed copy of Aadhar Card} to {compliance@ratnacorp.com). If you are an Individual shareholder holding
securities in demat mode, you are ragquested 1o refer to the login method explained at step 1 (&) i.2. Login method for
e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for
e-voting by prowiding above mentioned documents,

In terms of SEBI circular dated December 9, 2020 on e-Vahing facility provided by Listed Companies, Individual
sharehalders holding securities in demat mode are allowed to vote through their demat account maimtained with
Depositories and Depository Participants. Shareholders aré required to update their mobide number and email 1D
correctly in ther demat account in order to access e-Voting facility.
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE A5 UNDER: -

The procedure far e-Veting on the day of the AGM is same as the instructions mentioned above for remate e-voting.
Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted
their vate on the Resolutions through remote e-Vioting and are otherwise not barred from doing so, shall be eligible to
vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will be eligible to attend the AGM., However, they will not be
eligible to vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for e-Vioting an the day
of the AGM shall be the same persen mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successhul
logmin, you can see link of “VC/OAVM" placed under "Join meeting” menu against company name. You are requested
to click on VC/OAVM link placed under Join Meeting menw. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members who do not
have the User ID and Password for e-Voting or have forgotten the User 1D and Password may retnieve the same by
following the remaote e-Voting instructions mentioned in the notica to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience,

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during
the meeting.

Please note that Particpants Connecting from Mabile Dewices or Tablets or through Laptop connecting via Mabile
Hotspot may experience Audio/Video lass dug to Fluctuation in their respective network. It s therefore recommended
to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

Sharshalders who would like to express their views/have guestions may send their guestions in advance mentioning
their name demat account number/folia number, email id, mabile number at compliance @ratnacorp.com . The same
will be replied by the company suitably.

Members who would like to express their views/ask questions as a speaker at the Meeting may pre-register themselves
by sending a request from thelr registered e-mail address mentioning their names, DP 1D and Chent ID/folio number,
PAN and mobile number at complance@ratnacorp.com on or before 07" August 2026 5.00 p.m. I5T. Only those

Members wha have pre-registered themselves as a speaker will be allowed to express their views/ask questions during
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the AGM. The Company reserves the right to restrict the number of speakers depending on the availzbility of time for
the AGM.

OTHER INSTRUCTIONS

Ms. Insiya Nalawala, Practicing Company Secretary, Proprietor of M/s. Insiyva Nalawala & Associates, Company
Secretaries (Membership No. FC5 13422), has been appointed as the Scrutinzer to scrutinize the e-voting process ina
fair and transparent manner.

The Scrutinizer shall, immediately after the conclusion of voting at the Annual General Meeting, first count the votes
east 2t the meeting, thereafter unblock the votes cast through remote-e-vating in the presence of at least two
witnesses not in the employment of the Company and make, not later than Two working days from the conclusion of
the meeting 3 consolidated Scrutinizer's Report of the total votes cast in favor or against, if any, forthwith to the
Chairman or any of the Directar or Company Secretary of the Company. The resulis declared along with the Serutinizer's
Report shall be placed on the Company's website www.ratnacorp.com , website of Stock Exchange i.e. BSE Limited at
www.bseindia.com, and on the website of NDSL at www.evoting.nsdl.com, within Two working days of the pasang of
the resolutions at the AGM of the Company to be held on Friday, August 14, 2026 and communicated to BSE Limited,
whare the shares of the Company are listed.
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tem MNo. 04:

Re-appointment of Mrs. Avani Rohit Sanghavi [DIN 09156980) as the Non-executive Independent Director

The Members of the Company at the 15" Annual General Meeting held on 16" September, 2021, had appointed Mrs.
Avani Rohit Sanghavi (DIN 09156980) a3 an Independent Director of the Company for a period of five years. Her term
was valid up to condusion of the 20% Annual General Meeting or 06™ June 2026, whichever is earlier. Accordingly, her
first term as an Independent Directar shall complete on 06™ June 2026.

As per Section 149(10) of the Act, an Independent Director shall hold office for a term of up to five consecutive years
an the Board of a Company but shall be efigible for re-appointment on passing a Special Resolution by the Company
for another term of up to five consecutive years on the Board of a Company.

The Nomination and Remuneration Committee has considered and recommended the re-appaintment of Mrs. Avani
Rohit Sanghavi [DIN 09156980) a5 an Independent Director for the Second term of five consecutve years w.e.f. o7*
June 2026 and the same was also approved by the Board of Directors in their meeting held an 21 May 2026.

The Board of Directars, at its meeting held on 21/05/2026, on the recommendation of the Nomination and
Remuneration Committee, has approved the reappointment of Mrs. Avani Rohit Sanghavi (DIN 09156980 as the Non-
executive Independent Director of the Company for a periad of five (5) years with effect from 07" June, 2026, subject
to the approval of the Members in the General Mesting. A brief profile / expertise of Mrs. Avani Rohit Sanghavi is
provided in the Annexure ta the Notice for information to the Members, Mrs. Avani Rohit Sanghavi has given a
declaration to the Board that she meets with the critena of independence as provided under Section 149 (6} of the Act
read with Regulation 16 (1){b) of the SEBI{LODR) Regulations, 2015 and consent to act as director under Section 152(2)
of the Companies Act, 2013, The Board of Directors has carried out the performance evaluation of Mrs. Avani Rohit
Sanghavi as required under clause V of Schedule IV to the Companies Act, 2013. The office of Mrs. Avani Rohit Sanghavi
will not be liable for retire by rotation.

In the apinion of the Baard, Mrs. Avani Rohit Sanghavi fulfils the conditions specified in the Act and the Rules framed
thereunder read with the Listing Regulations for her re-appointment as an Independent Director and 1 independent
of the management,

The Company has in terms of Section 160(1) of the Companies Act, 2013 received a notice in writing from a Member
proposing her candidature for the office of director of the company.

In compliance with the provisions of Section 149 read with Schedule IV to the Act, a copy of the draft appointment
letter in relation to re-appointment of Mrs. Avani Rohit Sanghavl as 2 Non-executive Independent Director setting out
the terms and conditions of the re-appointment would be available for inspection by the Members, by writing an email
ta the Company at cs@ratnacorp.com.
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The Board is satisfied with the integrity, expertise, and experience (including the proficiency) of the Independent

Director, who is being re-appointed at this AGM. Mrs. Avani Rohit Sanghavi is not related to any ather Director / KMP
of the Company.

The Board of Directors recommend the resolution set out in [tem No. 3 of the accompanying notice, for approval by
the Members as Special Resolution. Mrs. Avani Rohit Sanghavi and her relatives are interested and concerned in the
Resolution mentioned at ltem No. 3 of the Notice. None of the other Directors or Key Managerial Personnel of the
Company and their relatives is concerned or interested, financially or atherwise, in the resolution.
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ANNEXURE TO ITEM No. 3 OF THE NOTICE

Details Infarmation as required under Regulation 36 (3) of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard-2 on General Meeting issued by the mstitute of Company Secretaries of
India with respect to the Appomntment / Reappamtment of Directors at the General Meeting is as under:

e et e docamy Songhnef.
Director Identficabion Number 09156980
Date of Birth and Age 25-02-1965
Date of joining the Board O07th June, 2021
Qualification Diploma in Electronic and

Radio Engineering

Nature of expertise in specific functional areas Insurance and finance
No. of Shares held in the Company MIL
Directorship in fisted and other companies NIL

(Other than Ratnabhumi Developers Limited)

Committee Memberships/ NIL
Chairmanship held in Listed Comparmies and (Other than Ratnabhumi Developers

Lirnited)

Disclosure of relationships between Directors inter-se No relationship

Terms and conditions of appointment or re-appointment along with details of | Mrs. Avani Sanghavi shall
remuneration hold office of a Non-
Executive  Independent
Director of the Company
for a period of five years
from O7th June, 2026 up
to 06 lJune, 2031, and
shall not be liable 1o retire

by rotation.
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BOARD'S REPORT

To,
The Members,

Your directors take pleasure in presenting the 20% Board Report of Ratnabhumi Developers Limited (“the
Company”) together with the Audited Standalone and Consolidated Financial Statements for the year ended 31st

March 2026.

FINANCIAL SUMMARY AND HIGHLIGHTS

The financial performance for the y2ar ended March 31, 2026 is summarized below:

(Rupees in Lakhs)
Standalone Consolidated |

Particulars 2025-26 2024-25 2025-26 2024-25
Revenue from Operations E,105.25 21,522.50 b,145.45 21,450.07
Other Income 75.03 3170 75.25 33.45
Proft before Depreciation, Finance Costs, 1,868.23 2291.03 1,882.49 2130.86
Exceptional ltems and Tax Expense

Less: Depreciation/ Amartization/ Impairment B4.47 100.79 8447 100.79
Profit before Fimance Costs, Exceptional items and 1783.76 2190.24 1798.02 2030.06
Tax Expense

Less: Financial Costs 1366.27 1485.01 1,391.65 1496.90
Profit before Exceptional Items and Tax Expense 417.48 701.23 406.38 533.16
Add/{less): Exceptional items - - -

Profit before Tax Expense 417.48 701.23 406.38 533.16
Less: Tax Expense (Current & Deferred) 105.99 130.41 106.11 130.41
Profit for the year (1) 311.48 570.82 300.26 402.76
Total Comprehensive Income/loss 311.49 570.82 314.41 573.33
Share in Net profit of Assaciate Concern {2) - - 14.14 170.58
Total (1+2) 311.49 570.82 31441 573.33

STATE OF THE COMPANY'S AFFAIRS
Consolidated results

Net revenue from operations stands Rs. 6,145.45
Lakhs as against Rs. 21,450.07 Lakhs in the prewous
year showing a decrease of Rs. 15,304,863 Lakhs.

The Profit before Tax for the current year is Rs. 40638
Lakhs and the Profit after Tax (PAT) for the current
year is Rs 300.26 Lakhs Share in Net profit of Associate
Concern stands Rs 14.14 Lakhs.

Standalone results

Met revenue from operations stands Rs. 5,105.25
Lakhs as agamst Rs, 21,522.50 Lakhs in the previous
year showing a decrease of Rs. 15,417.25 Lakhs

The Profit before Tax for the current year is Rs. 41748
Lakhs as against Rs. 701.23 Lakhs in the previous year
showing a decrease in profit of Rs. 283.74 Lakhs,

The Profit after Tax (PAT) for the current year is Rs.
311.49 Lakhs as against the profit of Rs. 570.82 Lakhs
n the previous year showing a decrease of Rs. 259,33
Lakhs.

The consolidated financial statement is also the part

of annual report in addition to the standalone
financial statement of the company.
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MATERIAL CHANGES AND COMMITMENTS
AFFECTING THE FINANCIAL POSITION OF THE
COMPANY

There are no material changes and commitments
affecting the financial position of the Company, which
have occurred between the end of the financial year
2025-2026 and the date of this Report expect the
changes provided in this report.

TRANSFER TO RESERVES

The Board of Directors of your company has decided
not to transfer any amount to the Reserves far the
year under review,

DIVIDEND

Your directars do not recommend dividends for the
year ended March 31, 2025 as the directors propose
ta utilize the profits for the business of the company
during the financial year.

THE CHANGE IN THE NATURE OF BUSINESS.

There has been no change in the nature of the
Business during the year under review.

INDUSTRY OVERVIEW

The Company has amassed vast experience of over
decades with 3 wvision to créating and developing
opportunity-based infrastructure realizing a pie. of
growth for everyone involved. Marketing dexterity
with a fire to grow, supported by efficent
administrative prowess and standardization of onsite
and offsite processor, has kept the Company ahead of
the demands of today.

The Company is thriving on its recently launched
brand "Turgquoise” and has launched 3 projects under
the said brand with the name “Turquoise Greenz"
situated at Shela, Gujarat, “Turquoise Dreamz” near
Sindhubhavan Extension, Abhmedabad, and “Turquoise
Grandeure", situated at Godhavi. The schemes of the

DIRECTORS AND KEY MANAGERIAL PERSONNMEL

Company are clusters of residential and commercial
spaces located on prime and developing locations of
Ahmedabad, Gujarat.

Two other projects in the Turguoise brand umbrellz,
Turguoise Splendour and Turguoise Glamouers are
also in the process to see the hight of full swing
construction in the months to come.

The Company continues to focus on consalidation of
its operations, rationalization of business and
exploring the opportunities m the development of
residential and commercial projects.

CAPITAL STRUCTURE

During the year, there were no changes in the
Authorized share capital of the company. There were
no changes in the paid-up share capital of the
company and the details are as follow:

Authorized Capital

The Authorized Capital of the Company &
%14,00,00,000/- divided into 1,40.00,000 Equity
Shares of T 10/- each.

Issued, Subscribed & Paid-up Capital
The Paid-up Capital of the Company as on March 31,

2026 was T 13,70,00,000/- divided into 1,37,00,000
Equity Shares of  10/- each,

CREDIT RATING

During the period under review, Infomencs Valuation
and Rating Limited has assigned IVR BBB-; Stable (IVR
Triple B Minus with Stable outlook) rating for the
Company's Long Term Bank Facility of Rs.151 Crore.

INVESTOR EDUCATION AND PROTECTION FUND
(IEPF)

During the period under review the provisions relating
to Investor Education and Protection Fund (IEPF) is
not applicable to the company.

The compaosition of the Board of Directors of the Company as on March 31, 2026 15 as follows:

SrNe Name of the Director Category
1 Mr. Kavan Shah Charman & Managing Director
2. Mr. Smut Shah Non- Executive Independent Director
3. Mr, Shaishav Shahk Non- Executive Independent Director
4 Ms. Avani Sanghavi Non- Executive Independent Director
3 Mrs. Rinmi Shah Executive Director and CFO
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Retirement by rotation and

appointment:

subsequent re-

Mrs. Rinni Kaivan Shah (DIN: 07368736), Executive
Director, is liable to retire by rotabion at the ensuing
Annual General Meeting, pursuant to Section 152 and
ather applicable provisions, if any, of the Compames Act,
2013, read with the Companies {Appointment and
Qualification of Directors) Rules, 2014 (including any
statutory modrhcation(s) or re-enactment(s) thereaf for
the time being in force), and being eligible have offered
herself for re-appointment.

Appropriate business for her re-appointment is being
placed for the approval of the sharsholders of the
Company at the ensuing AGM. The brief resume of the
Director and other related information has been
detailed in the Natice convening the ensuing AGM of the
Company.

in terms of Regulation 36(3) of SEBI (LODR) Regulations,
2015, brief resume in respect of the Director who 15
ratiring by rotation and proposed to be re-appointed, is
provided in the Notice convening the 20th AGM of the
Company.

Change in Board Composition
During the period under review, there were no changes
in the board composition.

Although, it is worthy to note that, Mrs Rinni Shah was
reappointed as the Whale time Director of the company
for the second term of Five consecutive years w.ef 167
February 2026.

Changes in Board Composition after end of financial
Yaar.

There were No changes in the composition of the Board
after end of financial year 2025-2026.

Key Managerial Personnel

As per the provisions of Sections 2{51) and 203 of the
Compames Act, 2013 read with the Companies
(Appointment and Remuneration  of Managernal
Personnel) Rules, 2014, Mr. Kaivan ). Shah, Managing
Director, Mrs. Rinni K. Shah, Chief Financial Officer and
Ms. Aishwarya Ganesh, Company Secretary, are the key
managenal personnel of the Company.

Ms, Divya lashi, Company Secretary and Compliance
Officer of the company had resigned from the company
with effect from May 31, 2025.

DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declarations fram Ms. Avani
Sanghavi [DIN: D9156980), Mr. Shaishav Shah (DIN:
07894723) and Mr. Smit Shah (DIN: 07918521,
independent Directors of the Company under Section
149(7) of Companies Act, 2013 confirming that they
meet critena of Independence as per relevant provisions
of Companies Act, 2013 and SEBI (LODR] Regulations. At
the meeting of the Board of Directors held on 30" May
2025, the Board of Directors of the Company has taken
on record the said declarations and confirmation as
submitted by the Independent Directors after
undertaking due assessment of the veracity of the same.
The Independent directors have complied with the code
for independent director as prescribed in schedule IV of
the Companies Act, 2013 and code of conduct for the
board of directors and senior management personnel of
the company.

All the Independent Directors of the Company have
enrolled their names in the online database of
Independent Directors by Indian Institute of Corporate
Affairs in terms of the regulatory requirements. Also, the
online proficiency self-assessment test as mandated will
be undertaken by those Independent Directors of the
Company who are not exempted within the prescribed
timelines.

The company had formulated and implemented code of
conduct for the board of directors and senlor
management personnel which s available on the
Company's website: www.ratnacorp.com

NUMBER OF MEETINGS OF THE BOARD AND ITS
COMMITTEES

The details of the meetings of Board of directors and its
committees convened during the Financial Year 2025-
2026 are set out in the Corporate Governance Report,
which forms part of this Report.

BOARD COMMITTEES

There are various committess constituted as stipulated
under the Companies Act, 2013 and SEBI (Listing
Obligation and Disclosure Reguirements) Regulations,
2015 namely Audit Committee, Nommation and
Remuneration Committee, Stakeholders Relationship
Committee., Brief details pertaining to composition,
terms of reference, meetings held and attendance
thereat of these Committees during the financial year
2025-2026 has been enumerated n  Corporate
Governance Report.
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AUDIT COMMITTEE RECOMMENDATIONS

During the year, all recommendations of Audit
Committee were approved by the Board of Directars.

NOMINATION AND REMUNERATION POLICY

The Company has formulated and adopted the
Nomination and Remuneration Policy in accordance with
the provisions of Companies Act, 2013 read with the
Rules framed thereunder and the SEBI (Listing Obligation
and Disclosure Requirement) Regulations, 2015.

The MNomination and Remuneration Committee have
formulated the criteria for appointment of Executive,
Non-Executive and Independent Directors on the Board
of Directors of the Company and persans in the Senior
Management of the Company, ther remunération
mcluding  determination of qualifications, positive
attributes, independence of Directors and other matters
as provided under sub-section (3) of Section 178 of the
Companies Act, 2013 (including any statutory
modification(s) or reenactment(s) thereof for the time
heing in force).

The said policy is available on the Company's website
wWwWw.ratnatorg.com.

EVALUATION OF THE PERFORMANCE OF THE BOARD,
COMMITTEES AND INDIVIDUAL DIRECTORS

Pursuant to the provisions of the Companies Act, 2013
read with Rules framed there under and in compliance
with the requirements of SEB| (LODR) Regulations, 2015,
the Board has carried out the annual evaluation of the
performance of the Board as a whale, Individual
Directors  including Independent Directors, Non-
Independent Directors, Chairperson and the Board
Committees. A structured questionnaire was prepared
after taking into consideration the inputs received from
the Directors, covering various aspects of the Board's
functioning such as adequacy of the composition of the
Board and s Committees, Meetings of the board,
functioning of the board, eHectiveness of board
processes, Board culture, execution and perfarmance of
specific duties, obligations and governance,

The exercise was alo carred out to evaluate the
performance of indindual Directors mcluding the
Chairman of the Board, who were evaluated on
parameters such as level of engagement and
cantribution, independence of judgment, safeguarding
the interest of the Company and its minority
shareholders ete.

The performance evaluation of the Independent
Directors was carried out by the entire Board excluding
the director being evaluated. The performance
evaluation of the Chairman and the Non-Independent
Directors was carried out by the Independent Directors
who ako reviewed the performance of the Key
Managerial Personnel. The Directors expressed their
satisfaction with the evaluation process.

REMUNERATION OF DIRECTORS AND EMPLOYEES OF
THE COMPANY

The infarmation required under Section 197(12) of the
Companies Act, 2013 read with Rule 5{1) of Companias
(Appointment  and Remuneration of Managenial
Parsonnel) Rules, 2014 in respect of
Directors/femployees of the Company is set out in
“Annexure - [1]" of this report.

DISCLOSURES RELATING TO SUBSIDIARIES, ASSOCIATES
AND JOINT VENTURES

Your company has one subsidiary company and three
associate LLPs as an March 31, 2026. There has been no
material change in the business of these entities. The
details of holding/ subsidiary/ associatefjoint venture
companies are given in form no. ADC-1 in "Annexure -
[2]" of this report.

The following are the details of the subsidiary company
during the period under review:

Ratnabhumi Techno Engg Private Limited:

The Company has acguired 100% shareholding in
Ratnabhumi Techno Engg Private Limited thus making it
a Wholly Owned Subsidiary Company of Ratnabhumi
Developers Limited. The transaction for acquisition was
completed an 25th Apnl, 2023, The Company is engaged
in the business of acquisiion/purchase of any area/
land, developing the same into buildings, whether
residential or commercial, and equipping the same with
amaenities or facilities,

The following are the details of the Associate
companies/ LLPs during the period under

1. Ranat Projects LLP, incorporated on 315t July,

2017

2. Rajul Projects LLP, incorporated on 20th July,
2017

3. Ratnamani Buildspace LLP, incorporated on 20th
April, 2017

The above-mentioned LLPs are engaged in the business
of acquisition/purchase of any area/ land, develaping
the same into buildings, whether residential or
commerdal and equipping the same with amenities or
facilities.
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Companies which have become or ceased to be
subsidiaries, associates and joint ventures

During the period under review, no Company/ LLP has
become or ceased to be subsidiaries, associates and
foint ventures.

DIRECTORS' RESPONSIBILITY STATEMENT

In terms of the requirements of Section 134(3)(c) read
with Section 134(5) of the Companies Act, 2013, Board
of Directors of the Company, hereby state and confirm
that:

a) in the preparation of the annual accounts for the
fimancial year ended March 31, 2026, the
applicable accounting standards have been
followed and there are no material departures
fram the same;

b] they have selected such accounting policies and
applied them consistently and made judgements
and estimates that are reasonable and prudent
50 a5 to give a true and fair view of the state of
affairs of the Company as at March 31, 2026 and
of the profit and loss of the Company for the
financial year ended March 31, 2026;

e) they have taken proper and sufficient care for the
maintenance of adequate accounting recards in
accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud
and other irregulanties;

d) they have prepared annual accounts on 3 going
concern basis;

g] they have laid down internal financial controls to
be followed by the Company and that such
internal Ffinancial contrals are adequate and
operating effectively;

f) they have devised proper systems to ensure
comphance with the provisions of all appheable
laws and that such systems are adequate and
operating effectively. and

INTERNAL FINANCIAL CONTROLS SYSTEMS AND THEIR
ADEQUACY

The Board has adopted policies and procedure for
ensuring the orderly and efficent conduct of its
business, including adherence to the Campany's polities,
the safeguarding of its assets, the prevention and

detaction of fraud and errfors, the accuracy and
completeness of the accounting records, and the timely
preparation of reliable financial disclosures.

During the year no reportable material weakness in the
design or operation were observed.

FRAUDS REPORTED BY THE AUDITOR

The auditor of the Company has not reported any fraud
to the Audit Committee or Board or to the Central
Government under Section 143{12) of the Companies
Act, 2013.

PUBLIC DEPOSITS

During the year under review, Company has not
accepted any deposit within the meaning of Sections 73
and 74 of the Companies Act, 2013 read with the
Companies (Acceptance of Deposits) Rules, 2014,
Further, Company does not have any deposit which i in
violation of Chapter V of the Act.

LOANS TAKEN FROM DIRECTORS OF THE COMPANY

During the year under review, the Company has taken
unsecured loans from Directors of the Company. Details
of Unsecured Loans taken from Directors of the
Company are given i the Notes to the Financial
Statements forming part of Annual Report.

PARTICULARS OF LOANS, GUARANTEES AND
INVESTMENTS

The details of Loans, guarantee and Investments
covered under the provisions of Section 186 of the Act
are given in the Notes to the Financial Statements
forming part of Annual Report.
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RELATED PARTY TRANSACTIONS

During the FY 2025-2026, Company has entered into
some transactions with related parties which were in the
ordinary course of business and at arms’ length basis,
Further, the transactions were in accordance with the
provisions of the Companies Act, 2013, read with rules
framed thereunder and the SEBI (LODR) Regulstions,
2015.

The details of the related party transactions as requirad
under applicable accounting standard aré set out in
Notes to the financial statements. The Company has
formulated a policy on related party transactions, the
same i available on Company's website at
WWw.ratnacorp.com.

Mone of the related party transaction fall under the
scope of Section 188{1) of the Companies Act, 2013,
Accordingly the disclosure required under Farm A0C-2 is
not applicable for FY 2025-2026, hence does not form
part of this report.

CORPORATE SOCIAL RESPONSIBILITY [CSR)

The Company's CSR initiatives and activities are aligned
to the requirements of Saction 135 of the Act.

The Annual Report on CSR activities for the year under
review 5 set out in “Annexure - [3]" of this Report in the
format prescribed in the Companies {Corporate Social
Responsibility Policy) Rules, 2014, The CSR Palicy is
available on the Company's website  at

www.ratnacorp.com.

For other details regarding the CSR Committee, please
refer to the Corporate Governance Repart, which forms
part of this Report,

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGD

The information required under section 134({3}{m) of the
Companies Act, 2013 read with Rule B(3) of the
Companies [Accounts) Rules, 2014,

Consarvation of Energy

In its endeavour towards conservation of energy your
Company ensure optimal use of energy, avoid wastages
and conserve energy as far as possible,

Technology Absarption
The Company has not carried out any research and
development actvities.

Foreign Exchange Earnings and Outgo

The Company had not made any transaction with any
fareign country. Therefore, during the period under
review there is no Foreign Exchange Earnings and Outgo,

RISK MANAGEMENT POLICY

The Company has a robust Risk Management policy. The
Company through Board and Audit Committes oversees
the Risk Management process including risk
identification, impact assessment, effective
implementabon of the mitigation plans and risk
reporting. Risk Management forms an integral part of
the Campany’s planning process.

The Audit Committee has additional oversight in the
area of inancial nsks and controls. Major risks identihed
by the business and functions are systematically
addressed through mitigating actions on continuing
basis.

There are no nsks, which in the opinion of the Board
threaten the existence of the Company.

VIGIL MECHANISM

Your Company has established a Vigil Mechanism/
Whistie Blower Policy which & in compliance with the
provisions of Section 177{9) of the Companies Act, 2013
and Regulation 4({2}{d){iv) read with Regulation 22 of the
SEBl {LODR) Regulations, 2015. The palicy enables
stakeholders, including individual employees, directors
and their representative bodies, to freely communicate
their concerns about illegal or unethical practices,
mstances of unethical behaviour, actual or suspected
fraud or violation of the company's code of conduct, The
Policy provides adeguate  safeguards  against
victimization of Director{s)/ employee(s] and direct
access to the Chairman of the Audit Committee in
appropriate  or exceptional cases. The Protected
Disclosures, i any reported under this Palicy will be
appropriately and expeditiously investigated by the
Chairman.

Your Company hereby affirms that no  Director,
emplayee or any other personnel has been denied
access to the Chairman of the Audit Committee and that
no complaint was received during the year.

The Whistle Blower Policy has been disclosed on the
Company's website under the webh link
www.ratnacorp.com and circulated to all the Directors /
emplayees.
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SIGMIFICANT/MATERIAL ORDERS PASSED BY THE
REGULATORS

There are no significant/material orders passed by the
Regulators, Courts, Tribunals, Statutary and guasi-
judicial body impacting the going concern status of the
Company and its operations in future. The details of
litigation on tax and other relevant matters are disclosed
in the Auditors’ Report and Financial Statements which
forms part of this Annual Report.

AUDITORS
STATUTORY AUDITOR

M/s. MAAK & Associates, Chartered Accountants were
appointed as Statutory Auditors of the company at the
AGM held on September 27, 2025 for a term of five
cansecutive hinancial year.

The Motes on financial statement referred to in the
Audtors’ Report are self-explanatory and do not call for
any further comments. The Auditors’ Report dated May
21, 2026 is unmodified and does not contain any
qualification, reservation or adverse remark.

Mo fraud has been réported by the Auditors to the Audit
Committee or the Board.

SECRETARIAL AUDITOR

The Board has appomted Ms. Insiya Nalawala, proprietor
of Mfs Insiya Malawala and Associates, Practicing
Company Secretaries, to undertake the Secretanal Audit
of the Company for the financal year 2025-2026
pursuant to the provisions of Section 204 of the
Campanies Aet, 2013 read with Comipanies
(Appointment and Remuneration of Managenal
Personnel) Rules, 2014 and the SEBI (LODR) Regulations,
2015 as amended.

SECRETARIAL AUDIT REPORT

The Secretarial Audit Report in the prescribed Form No.
MR - 3 for the Financial Year 2025-2026 s annexed
herewith as "Annexure - [4]" to this Report. The
Secretarial Report dated 18 July 2026 does not contain
any qualification, reservation or adverse remark.

COMPLIANCE WITH SECRETARIAL STANDARD

The Company has complied with Secretarial Standards 1
and 2 issued by the Institute of Company Secretaries of
India on Board meetings and General Maeetings
respectively.

IMPLEMENTATION OF CORPORATE ACTION

During the year under review, the Company has not
failed to implement any Corporate Actions within the
specified time limit,

ANNUAL RETURN

Annual Return i.e. Form MGT-7 can be accessed on the
Company’s website at; www.ratnacorp.com

COST RECORDS AND COST AUDIT

Maintenance of cost records and requirement of cost
audit as prescribed under the provisions of Section
148(1) of the Act, are not applicable o the Company
during the FY 2025-2026.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

As per requirements of SEB| (LODR) Regulations, 2015, 3
detalled review of the developments in the industry,
performance of the Company, opportunities and risks,
segment wise and product wise performance, internal
control systems, outlook etc. of the Company is given
under the head Management Discussion and Analysis
Report, which forms part of this Annual Report.

CORPORATE GOVERNANCE REPORT

The report on Corporate Governance along with 2
certificate from the Practicing Company Secretary on its
comphance for the Financial Year 2025-2026, as per
Regulation 34{3) read with Schedule V of the SEBI
(LODR) Regulations, 2015 forms part of the Annual
Report.

THE DETAILS OF APPLICATION MADE OR ANY
PROCEEDING PENDING UNDER THE INSOLVENCY AND

BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG
WITH THEIR STATUS AS OF THE END OF THE FINANCIAL
YEAR:

Your Company nerther made any application nor any

proceeding  pending  under  the Insolvency  and
Bankruptcy Code, 2016 during the year.
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DETAILS OF THE DIFFERENCE BETWEEN THE AMOUNT
OF THE VALUATION DONE AT THE TIME OF ONE-TIME
SETTLEMENT AND THE VALUATION DONE WHILE
TAKING A LOAN FROM THE BANKS OR FINANCIAL
INSTITUTIONS ALONG WITH THE REASONS THEREOF:

Your Company has not obtained any one-time
settlement of loan from the Banks or Financial
Institutions.

DISCLOSURES AS PER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

The Company has adopted zero tolerance for sexual
harassment at workplace and has fermulated a policy on
Prevantion, Prohibition and Redressal of Sexual
Harassment at workplace in line with the prowvisions of
the Sexual Harassment of Women at Workplace
{Prevention, Prohibition and Redressal) Act, 2013 and
the rules thereunder for prewention and Redressal of
complaints of sexual harassment at workplace. The
Company has comphed with the provisions of the Sexual
Harassment of Women 2t Workplace Act, 2013 to
ensures a safe workplace for all employees.

The policy aims to provide protection to employees at
workplace and prevent and redress complaints of sexual
harassment and for the matters connected and
incidental thereto, with the objective of providing safe
working environment, where employees feel secure.

ACKNOWLEDGEMENT

An Internal Complaints Committee has been set up to
Redrass complaints related to sexual harassment. During
the Financial year 2025-2026, the company has not
received any complaint of sexual harassment at
workplace. Further, there was not any complaint
pending at the beginning of the year or at the end of the
year.

MATERNITY BENEFIT ACT, 1961

During the Financial Year 2025-2026, the company i in
comphance with the provisions of Matemity Benefit Act,
1961.

WEBSITE

As per Regulatzon 46 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015, the
Company has maintained a functional website namely
“www.ratnacorp.com” containing basic information
about the Company. The website of the Company is
contaimng information like Policies, Shareholding
Pattern, Financal and information of the designated
officials of the Company who are responsible for
assisting and handling investor grievances for the benefit
of all stakeholders of the Company,

The Board wishes to place on record its sincere appreciation to the Company's customers, vendors, cantral and state
government bodies, suditors, legal advisors, consultants, registrar and bankers for their continued support to the
Company during the year under review. The Directors alsa wish to place on record their appreciation for the
dedicated effarts of the employees at all levels, Finally, the Board expresses its gratitude 1o the members for their
continued trust, co-aoperation and suppart.

Date: 18 July 2026
Place: Ahmedabad

For and on behalf of the Board of Directors
Ratnabhumi Developers Limited

Kaivan Shah
Chairman and Managing Director
DIN: 0188713
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[Annexure 1] to the Board's Report

DISCLOSURE ON REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSONNMEL AND EMPLOYEES

Infermation required under Section 197 of the Companies Act, 2013 reod with Rule 5 of the Companies {Appointment

and Remuneration of Manogeriol Personnel) Rules, 2014

A. Ratio of remuneration of each Director to the median remuneration of all the employees of the Company for
the Financial Year 2025-2026 is as follows:
Name of Director Desiznation Total Annual Ratio of remuneration of
Remuneration (Rs.) director to the Median
remuneration
Mr. Kaivan Shah Managing Director 09.00 1.32
Mrs. Rinni Shah Executive Diractor 12.00 1.75
MNotes:
1. Independent Directors are paid only sitting fees for attending the board, committee and general meatings. The
sitting fees paid to Independent Directors is not covered in the above table.
2. Median remuneration of the Company for all its employees is Rs. §,83,957.50 /- per annum for the financial
year 2025-2026.
3. The aforesaid details are calculated on the basis of remuneration for the financal year 2025-2026.
B. Details of percentage increase in the remuneration of each Director, Chief Financial Officer & Company
Secretary in the financial year 2025-2026 is as follows:
Increase Decrease
Remuneration (in Rs.)
Name Designation (%6) (%)
2025-2026 | 2024-2025
—_ Shah Managing Director & —_— —
r. Kaivan Sha J
Chief Financial Officer et -
Mrs. Rinni Shah Executive Dirgctor 12,00,000 | 12,00,000 = Fi
Campany Secretary &
Ms. Divya Joshi el e 112513 | 513,575 i 78.09
Coampliance Oftficer
Company Secretary &
Me, Aishwarya Ganesh 4 : v i 3,21,219 . - .
Compliance Officer
*Ms. Divya Joshi resigned w.e.f. May 31, 2025.
€. Percentage increase in the median remuneration of all employees in the Financial Year 2025-2026: 153.08 %,
D. Number of permanent employees on the rolls of the Company as on 31° March, 2025:
15 employees.
E. Comparison of average percentage increasa in salary of employees other than the Managerial personnel and
the percentage increase in the managerial remuneration
Remuneration to Managerial Personnel (MD & WTD) is provided in point B of Annexure-1. While Average salary
of all employees other than Managenal Personnel is increase by 9.19 % in FY 2025-2026 compared to FY 2024-
2025,
F. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for Directors, Key

Managerial Personnel and other Employees.
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G. Information required under Section 197 of the Companies Act, 2013, read with Rule 5({2) and 5(3) of the
Companies [Appointment and Remuneration of Managerial Personnel) Rules, 2014:

1. List of top ten employees in terms of remuneration drawn in FY 2025-2026:

Sr Date of Remuneration
Name Designation Qualification
No Appointment Per Annum
Chairman and
1 Kaan J Shah _ _ Bachelors in Commierce 1B.08-2017 9,00,000
Managing Director
Director & Chief
2 | Rinm K Shah ' : I Bachelors in Commerce 18-09-2017 12,00,000
Financial Othcer
Company Secretary,
. Company Sacretary & P 1‘ ¥,
3 Aishwarya Ganesh ] Masters in commerce, 01-09-2025 6,50,000
Compliance Dfficer ;
Bachelors in Commerce
Bachelors
i Paresh Shah Chiaf Engineer e 15-01-2020 13,00,000
Engineering
Hardikkumar - - Diplama in Civil
5 Senior Enginear . ; 11-08-2023 9.80.333
Rajeshkumar Patel Engmneermg
Diplama m Civil
& | Nirmalshih Zala Project Manager ‘F’_ J o 15-11-2021 11,26,667
Enginearing
Amitkumar K Assistant Project Diplama in Civil
7 s, ' ! et 05-05-2022 11,00,000
Thakkar Manager Engineering
Diplama in Ciwil
2 Vikram Panchal Assistant Engineer : : 02-09-2024 8,45,000
Enginesring
Diplama in Civil
9 | Hitesh Patel Assistant Engineer okl 17-06-2024 8,14,167
Enginearing
Master's in Businass
Pinal Shyambhai Human Retource o _
10 R, Administration {HR), 05-03-2026 5,60,000
Shimpi Manager il
Bachelors in Science
2. Employees employed throughout the financial year, was in receipt of remuneration for that year which, in

the aggregate, was not less than ene crore and two lakh rupees: Not Applicable

Employees employed for a part of the financial year, was in receipt of remuneration for any part of that year,
at a rate which, in the aggregate, was not less than eight lakh and fifty thouzand rupees par menth: Not
Applicable

Employees employed throughout the financial year or part thereof, was in recelpt of remuneration in that
year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, Is in excess of that
drawn by the managing director or whole-time director or manager and holds by himself or along with his
spouse and dependent children, not less than two percent of the equity shares of the company: Not
Apphcable

The Board of Directors of the Company affirmed that remuneration of all the Key Managerial Persannel of the
Company is as per the Remuneration Policy of the Company.
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5. Remuneration received by Managing Director from subsidiary company.
No remuneration has been received by the Managing Director from subsidiary company,

Date: 18 July 2026 For and on behalf of the Board of Directors
Place: Ahmedabad Ratnabhumi Developers Limited
Kaivan Shah

Chairman and Managing Director
DIN: 0188713




Form AOC-1

[Annexure -2] to the Board’s Report

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries or associate companies or joint

venturas

Part A = Subsidiaries
{Information in respect of subsidizry to be presented with amounts INR in Lakhs)

SrNo Particulars Ratna Techno Engg. Private Limited
1. | The date since when subsidiary was acquired April 25, 2023
2 Reporting period for the subsidiary concerned, if
different from the holding company's reporting 01* April 2025 to 31* March 2026
period
3. Reporting currency and Exchange rate as on the last
date of the relevant financial year in the case of Not Applicable
foreign subsidiaries
4. | Share capital 01.00
5. | Reserves and surplus 01.32
G. Total assets 02.485
A Total Liabilities 02.45
8. | Investments =
3. Turnover 43.02
10. | Profit before taxation 303.96
11. | Current Tax 12.00
12, | Profit after taxation 02.91
13. | Proposed Dividend -
14. | Extent of sharehalding (in percentage) 100%
1. Names of subsidiaries which are yet to commence operations: Nane

- Names of subsidiaries which have been liquidated or sald during the year: None
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Part B

Associates and Joint Ventures

(Purswant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures)
{Information in respect of Associates to be presented with amounts INR in Lakhs)

Rupees in Lakhs
Raivat Projects Ratnamani
Name of Associates (p ] Rajul Projects LLP Buildspace LLP

Latest audited Balance Sheet Date March 31, 2026 March 31, 2026 March 31, 2026
Date on which the Associate was associated or | 31-07-2017 2007-2017 01-09-2021
acguired
Shares of Associate held by the company on 68% 52.50% 28.34%
the year end
Amount of Investment in Associates 800.26 156.15 027.55
Extent of Holding (in percentage) B3% 52.50% 28.34%

Description of how there is significant Participation in policy decisions / Board rights
influence

Reason why the associate Is not consolidated.

Mot consolidated as the Company has only significant
influence and not control; investrment is accounted under the
equity method m accordance with Ind AS 28

Net worth attributable to shareholding as per | 3937.42 420.30 1124.25
latest audited Balance Sheet

Prafit or Loss for the year 492 -27.64 89.07

i. Considered in Consalidation 492 -27.64 89.07

il. Not Considered in Consolidation 0 o 0

1. Namaes of associates or joint ventures which are yet to commenca operations.: Nona
2. Names of associates or joint ventures which have been liquidated or sold during the year.: None

For and on behalf of the Board of Directors
Ratnabhumi Developers Limited

Date: 18 July 2026
Place: Ahmedabad

Kaivan Shah
Chalrman and Managing Director
DIN: 0188713
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[Annexure-3] to Board's Report

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
{Pursuant to Section 135 of the Companies Act, 2013 and the Componies (Corporate Social Responsibility) Rules,
2014)

For The Financial Year Ended March 31, 2026

Brief outline on CSR Policy of the Company

Ratnabhumi Developers limited is committed to conducting its business in a responsible, ethical, and
custainable manner while contributing to the sacial and environmental development of communities. The
Company's CSR Policy, formulated in accordance with Section 135 of the Companies Act, 2013, focuses on
creating long-term social impact through intiatives in education, healthcare, environmental sustainability,
rural development, and disaster relief. CSR activities are undertaken in alignment with Schedule Vil of the
Companies Act, with preference given to communities in and around the Company's areas of operation. The
CSR Committee and Board of Directors oversee the planning, implementation, monitoring. and reporting of
C5R initiatives. The Company strives to ensure transparency, accountability, and effective utilization of CSR
tunds while complying with all applicable statutory requirements.

C5R Committee

During the financial year, the Company was not required to constitute a Corporate Social Responsibility (C5R)
Committee purtuant to Section 135{9) of the Companies Act, 2013, 3¢ the amount required to be spent
towards CSR activities did not exceed 350 lakh. Accordingly, the functions of the CSR Commitiee were
discharged by the Board of Directors.

Web-link where Compaosition of C5R committee, C5R Policy and CSR projects approved by the board are
disclosed on the website of the Company:
The CSR activities undertaken are within the broad framework of Schedule VIl of the Companies Act, 2013,

Details of the TSR Palicy and projects/ programs undertaken by the Company along with the implementing
agencies [ partners are available on www.ratnacorp.com

Impact Assessmant

The prowisions relating to impact assessment under Rule B{3) of the Companies (Corporate Social
Responsibility Pohicy) Rules, 2014 were not apphicable to the Company during the financial year. Accardingly,
the Company was not required to undertake an impact assessment of its C5R projects,

Details of the amount available for set-off in pursuance of sub-rule (3] of Rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set-off for the financial year, if

any:

' : ” Amount required to be set-off for
¢ Financial Year Arsinait weiilabos for s iy the financial year, # any [T in

Mo preceding financial years (T in crores) drirns)

Not Applicable

Amaount in Rupees

Average net profit of the Company as per sub-section (5) of Section 135 2524731133

Twa percent of average net profit of the Company as per sub-section [5) of séction 135 5,04,946.23

Surplus arising out of the TSR Projects or activities of the previous financial years -

Amount required to be sat off for the financial year, if any -

Total CSR obligation for the financial year 5,04,946.23
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7. Amount in Rupees

Amaount spent on CSR Projects (both Ongoing Project and ather than Ongoing Project): 5,05,000.00

Amount spent in Administrative Overheads: -

Amount spent on Impact Assessment, if applicable: -

| Total amount spent for the financial year: 5,05,000.00
C5R amount spent or unspent for the financial year: 2,05,000.00
:I Amuuntin:plnt
Total Amount |
5 ) Total Amount transferred to Ameount transferred to any fund specified under
pent tor the
= 1 Unspent CSR Account as per | Schedule VIl as per second proviso to Section 135(5) of
nancial Year
Saction 135(6) of the Act the Act
| Amount Date of transfer | Name of the Fund | Amount Date of transfar

50500000 | - = - - -

B. Details of Unspent Corporate Social Responsibility amount for the preceding three financial years:

= - Amount
& e Eﬁ- E ;,:; _E E Amount transferredtoa | remaining
E - ﬁ & E § m £ ® | Fund as specified under | to be spent g
== s < - E‘E : § E Schedule Vil as per in i E
3 E E E [ q E 'ﬁ & £ | second proviso to Section | succeeding ‘g =
7 > *E‘ g oA 8 £ v g o 135(5), if any Financial
o 583 E a g 2 & Years
: 2EE | SEE| E: g

5:‘ . = 5 :I' Amount tr:nEanr

NIL

9. Whether any capital assets have been created or acquired through Carperate Social Responsibility amount
spent in the Financial Year: No

10. Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per section
135(5); Not Applicable

Date: 18 July 2026 For and on behalf of the Board of Directors
Place: Ahmedabad Ratnabhumi Developers Limited
Kaivan Shah

Chairman and Managing Director

DIN: 0188713
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[Annexure-4] to Board's Report

Form Neo. MR-3
SECRETARIAL AUDIT REPORT
{Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Componies (Appeintment and
Remuneration of Managerial Personnel) Rules, 2014)

For The Financial Year Ended March 31, 2026

To,

The Members,

Ratnabhumi Developers Limited

Ratna Corporate House, Nr. Santoor Bungalows,
Ambli - Bopal Road, Ahmedabad - 380 058,
Gujarat, India

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corparate practices by Ratnabhumi Developers Limited. (hereinafter called the “company”). Secretanal Audit
was conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory
comphances and expressing my opinion thereon.

Based an my verification of the Company's books, papers, minute books, forms and returns filed and other records
maintained by the company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, | hereby report that in my opinion, the company has, during
the audit périod covering the fimancial year ended on March 31, 2026 complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records mamtained by
Ratnabhumi Developers Limited [“the Company”) for the financial year ended on March 31, 2026 according to the

provisions of:
{il The Companies Act, 2013 ("the Act”) and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 (*SCRA') and the rules made thereunder;
{iii) The Depositories Act, 1396 and the Regulations and Bye-laws framed thereunder;

{iv) Foreign Exchange Management Act, 1999 (FEMA) and the rules and regulations made there under to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

{v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 ("SEBI Act'):

{a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 and circulars/ guidelines/Amendments issued there under;

{B) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and
circulars/ guidelines/Amendments issued there under;

{c) The Securities and Exchange Board of Inda (lssue of Capital and Disclosure Requirements)
Regulations, 2009 and circulars/ guidebnes/Amendments issued there under;

(d] The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars/ guidelines/Amendments issued there undar;
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{e] The Securities and Exchange Board of india {Registrars to an lssue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client;

{f} The Securities and Exchange Board of India [Depasitories and Participants) Regulations, 2018,
| have also examined compliance with the applicable clauses of the following:

(i}  Secretarial Standards issued by The Institute of Company Secretaries of India.

{ii) The Listing Agreements entered into by the Company with National Stock Exchange of India Limited;

{iif] We further report that having regard to the compliance management system prevailing in the Coempany
and on examination of the relevant documents and records in pursuance thereot made available to us on
test-check basis, the Company has comphance management system for the sector speatic laws applicable
specifically to the Company;

During the period under review the Company has complied with abovementioned provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc.

| have relied on the representation made by the Caompany and its Officers for systems and mechanism formed by the
Campany for compliances under other applicable Acts, Laws and Regulations as applicable to the Company.

| further report that the Board of Directors of the Company 15 duly constituted with praper balance of Executive
Directors, Non-Executive Directors, Independent Directors and Woman Director. There were no changes in the
composition of the Board of Directors during the period under review.

Adeguate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with requisite majority and captured in the Minutes,

| further raport that there are adequate systems and processes in the company commensurate with the sze and
operations of the company to monitor and ensure comphance with applicable laws, rules, regulations and guidelines.

Date: 18 July 2026 For, Insiya Nalawala & Associates
Place: Ahmedabad Company Secretaries
Insiya Nalawala

Proprietor

M. No.: F13422

C P No.: 22786

Peer Review Mo.: 5843/2024
UDIN: F013422H0008272E1

Note: This Report 12 to be read with my letter of even date which is annéxed as Annexure A forms an integral part of
this report.
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To,

Annexure A

The Members,
Ratnabhumi Developers Limited
(CIN: LA5200G12006PLC04BT76)

Ratna Corporate House, Nr, Santoor Bungalows,
Ambli - Bopal Road, Ahmedabad — 380 058,
Gujarat, India

Subject: Secretarial Audit Report for the Financial Year ended on 31st March, 2026

My report of even date is to be read along with this letter,

1. Maintenance of secretarial records is the responsibility of the management of the Company. My
responsibility is to express an apinion on these secretarial records based on my audit.

2. | have followed the audit practices and processes as were appropriate to obtam reasonable assurance about
the correciness of the contents of secretanial records. The verification was done on test basis, on the records
and documents provided by the Management of the Company, to ensure that correct facts are reflected in
secretarial records. | believe that the processes and practices followed by me provide a reasonable basis for
my opinion.

3. | have not venfied the correctniess and appropriateness of financial records and books of accounts of the
Company.

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events atc.

5. The comphance of the provision of corporate and ather applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to verification of procedures on test basis.

&. Wherever required, | have obtained the Management répresentation about the compliance of laws, rules
ant regulations and happening of events etc.

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

Date: 18 July 2026 For, Insiya Nalawala & Associates
Place: Ahmedabad Campany Secretaries

Insiya Nalawalz

Proprietor

M. No.: F12422

C P No.: 22786

Peer Review No.: 5243/2024
UDIN: F013422H000827281
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CORPORATE GOVERNANCE REPORT

The Carporate Governance Report of your company for
Financial Year (FY) 2025-2026, which forms part of
Boards' Report, is prepared pursuant to Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”),

1. COMPANY'S
GOVERNANCE

PHILOSOPHY ON CODE OF

At Ratnabhumi Developers Limited ("RDL"), sound
corporate governance forms the cormerstone of our
business philosophy and 15 integral to the way we
conduct our operations. The Company s committed to
upholding the highest standards of ethics, integrity,
transparency, accountability, and fairmess i all s
dealings, while ensuring full compliance with applicable
laws, regulations, and statutary requirements.

The Company's Code of Conduct embodies these core
values and serves a5 3 guiding framework for ethical and
responsible business practices, The Code is applicable to
all Directors, Key Managerial Personnel, employees, and
other representatives of the Company, reinforcing a
culture of professionalism, integrity, and accountability
across the organization. We firmly believe that
sustainable growth and long-term value creation can
only be achieved through responsible corporate
conduct and by mantaining the trust and confidence of
our shareholders, customers, employeces, business
partners, regulators, and the communities in which we
operate.

The Board of Directors provides strategic direction and
exercises effective oversight over the Company's affairs,
ensuring that management decisions are aligned with
the Company's vision, strategic abjectives, and the long-
term interests of all stakeholders. The Board is
committed to fostering a governance framework that
promaotes ethical leadership, prudent decision-making,
effective risk management, and sustainable business
practices.

ROL continuously strives to adopt and strengthen best-
in-class corporate governance practices that are
consistent with applicable statutory and regulatory
requirements, including the Companies Act, 2013 and
the SEBl (Listing Obligations and Disclosure
Requirements} Regulations, 2015. The Company
regularly reviews and enhances its governance palicies
and processes to ensure transparency, accountability,

fairness, and responsible management, thereby
creating sustainable value for all stakeholders.
2. ROLE OF COMPANY SECRETARY IN OVERALL

GOVERNANCE PROCESS

The Company Secretary plays a pivotal role in
strengthening the Company's corporate governance
framework by ensuring compliance with all applicable
statutory, regulatory, and governance requirements, As
the principal comphance ofhcer, the Company Secretary
acts as an effective link between the Board of Directors,
sharehalders, repulatory authorities, and other
stakeholders, facilitating adherence to the provisions of
the Companies Act, 2013, the SEBI (Usting Obligations
and Disclosure Requirements) Regulations, 2015, and
other applicable laws.

The Company Secratary advises the Board on corporate
governance matters, statutory compliances, and
regulatory developments, while ensuring that the Board
functions in accordance with established legal and
gavernance standards. The role alse encompasses
convering and coordinating Board and Committee
meetings, preparing agendas and  related
documentation, maintaining statutory records, and
ensuring the accurate recording and implementaton of
Board decisions.

In addition, the Company Secretary is responsible for
ensuring timely and transparent communication with
shareholders and regulatory authonties. The Company
Secretary oversees the conduct of general meetings,
ensuring comphance with the applicable provisions of
the Companies Act, 2013, the SEBI Listing Regulatians,
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Secretarial Standards issued by the Institute of
Company Secretaries of India (ICSI), and other
applicable regulatory requirements. Through these
responsibilities, the Company Secretary contributes
significantly to promoting transparency, accountability,
and sound corporate governance prachices across the
arganization.

3. BOARD OF DIRECTORS

In compiiance with Regulation 17 of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requiremients) Regulations, 2015 ("SEBI
Listing Regulations”) and the applicable provisions of
the Compames Act, 2013 read with the rules made
thereunder, the Board of Directors of the Company
comprises an optimum combination of Executive and
Non-Executive  Directors, including Independent
Directors and a3 Woman Director, The composition of
the Board is designed 1o ensure an appropriate balance
of executive and independent oversight, enabling
objective decision-making and effective corporate
governance.

The Board possesses an appropriate min of skills,
expertise, experence, and diversity, which enables it to
discharge its responsibilities  effectvely  while
safeguarding the interests of the Company and s
stakeholders, The governance structure facilitates a
clear distinction between strategic oversight by the

{a) Compaosition and Category of Directors

Board and the executive management of the Company's
day-to-day operations.

The Managing Director is responsible far the overall
management of the Company's business and affairs,
subject to the supervision, direction, and control of the
Board. The Managing Director regularly updates the
Board on the Company's opeérational and financial
performance, strategic initiatves, business
developments, and other matters of significance,
enabling the Board to provide informed guidance and
oversight.

Pursuant to Regulation 26(1) of the SEBI Listing
Regulations, none of the Directors serves as a member
af more than ten committees ar acts as Chairperson of
miore than five committees across all public companies
in which they hold directorships. For the purpose of
computing these limits, only the Audit Committee and
the Stakeholders' Relationship Committee are
considered, in accordance with the provisions of the
SEBI Listing Regulations.

All Directors have furnished the requisite disclosures
regarding their directorships, committee memberships,
and chairpersonships in other public companies. The
Company has confirmed that all Directors are in
compliance with the limits prescribed under the SEBI
Listing Regulations.

The composition of the Board 5 in conformity with the Regulation 17 of the SEBI (LODR) Regulations, 2015. As at
March 31, 2026, the Board comprised the following Directors;

SrNo Name of the Directar Category

p B Mr. Kaivan litendrakumar Shah Chairman & Managing Director

2. Mrs. Rinni Kaivanbhai Shah Executive Director and CFO

3. Mr. Shaishav Amitbhai Shah Non- Executive Independent Director
4. Mr. Smit Sanjaykurmar Shah Man- Executive Independent Director
5. Mrs, Avaniben Rohit Sanghavi Non- Executive Independent Director

As per the declarations received from the Directors, none of the Directors are disqualified under Section 164 of the

Companies Act, 2013.
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(b} Details of attendance of each Director at Board Meetings and at the 19" Annual General Meeting

SrNo Name of the Director No. of Board meetings Attendance at
attended 19™ AGM
Held Attended
1 Mr. Kaivan Jitendrakumar Shah 6 b Yes
2 Mrs. Rinni Kaivanbhai Shah G b Yes
3 Mr. Shaishav Amitbhai Shah & B Yes
4 Mr. Smit Sanjayxumar Shah B & Yas
3 Mrs. Avaniben Rohit Sanghavi B (2 No

{¢} The number of other boards or committees in which director is a chairman or member including names of
the listad companies where the directors are holding directorship with category of directorship as on 31%

March 2026

Sr.,  Name of the Director Category of Directorship in Number of Name of
No Directorship Listed Company Committes position listed
in other other than this held in other Public | company
Listed Company Companies other
Companies As As Board As As than this
Chairman, Member Chairman| Committee  Company
Member
1 | Kawan Jitendrakumar Shah NA NA NA NA NA MA
2 | Rinm Kanvanbhai Shah NA NA MA NA MNA A
3 | Shaishav Amitbhai Shah NA NA NA NA | NA NA
4 | Smit 5anjaykumar Shah NA NA NA NA NA NA
5 | Avaniben Rohit Sanghavi NA MA MA NA MNA MNA

Other Directorships do not Include all other Companies l.e. Directorships of private limited companies, foreign
companies and companies under Section 8 of the Companies Act, 2013 ["the Act”), For the purpose of determination
of limit of the Board Committees, Chairmanship and Membership of the Audit Committee and Stokeholders’
Relationship Committee hos been considered as per Regulotion 26(1)fh) of the Listing Regulations.

{d) Number of board meetings and dates on which held
The Board met b (Six) times during the Financial Year 2025-2026 and the time gap bétween two meetings was not
more than 120 days.

The Board Meetings were held on:
sr. No Date Day
1 30-05-2025 Friday
2 14-08-2025 ! Thursday
3 01-09-2025 Monday
4 14-11-2025 i Friday
5 10-01-2026 Saturday
B ‘ 13-02-2026 i Friday
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(e} Disclosure of Relationship between Directors Inter-se

SrNe Name of Director Relation with another Director
5 Mr. Kaivan Jitendrakumar Shah Husband of Mrs. Rinni Kawvanbhar Shah
2 Mrs. Rinni Kaivanbhai Shah Wife of Mr. Kaivan Jitendrakumar Shah

None of the ather Directors is having inter-se relationship ather than as mentioned above.

(f] Number of shares and convertible instruments held by non-executive Directars
None of the Non-Executive Directors of the Company is holding shares or convertible instruments in the
Company.
(g} Familiarization Programme and Web link where details of familiarization programmes imparted to
independent directors is disclosed:
In Compliance with Regulations 25{7) of the Listing Regulations, your Company has put the structure of
familiarization Programme for all its Independent Directors, to inform about 3 brief background of the
Company, their roles, rights, responsibilities in the Company, nature of the industry in which the Company
operates, business madel, operations of the Company, etc.
The details of programmes for familmarzation of Directors are available on the Company's website:
Www.ratnacorp.com
(h) Chart/Matrix relating to skillz /expertise /competence of the Board of Directors
In terms of requirement of Listing Regulations, The Boaard of Directors have identified the following skills
required for the Company and the availability of such skills with the Board:
Areas of Expertise
Name of Directors
H ol| B | B
?ai%%EE“EEE | £z
o - 2B - E 3 = s i B g
£ E L ] ia — ﬁ = = - | E o
4 - x 8 E e 5 3 w
] E i E < Y] ! i =
- o b 3 w o = T
< 3 B
@m e |
Kawan Jitendrakumar Shah v ') ) Vv v ') ) )
Rinni Kalvanbhai Shah - v v | v v v v v
Shaishay Amitbhai Shah v v R v v “ v
Smit Sanjaykumar Shah v v v v ] v - v
Avaniben Rohit Sanghaw - v - v W v - v
(i) Confirmation of Independence

The Board confirms that all the independent Directars fulfill the conditions specified in listing regulations and that

they are Independent of the management,
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BOARD COMMITTEES

In Compliance with the various provision of the
Companies Act, 2013 read with Rules framed
thereunder, the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and
other applicable law, your Company has constituted
the following commitiees:

{1} Audit Committee

{2} Nomination and Remunaration Committae

{3) Stakeholders Relationship Committee and other
required Commuttees.

The minutes of Committee meetings are tabled at the
next Board meetngs for thewr review, consideration
and noting. The minutes of the proceedings of the
Committee Meetings are captured in the same
manner as the Board Meetings and in actordance
with the provisions of the Companies Act, 2013 read
with its rules and as per Secretarial Standard- 1.

4. AUDIT COMMITTEE
|a) Brief description of terms of references
The Company has complied with the requirements of
Section 177 of the Companias Act, 2013 and
Regulation 18 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing
Regulations™] with respect to the constitution and
composition of the Audit Committee,

As on 31st March, 2026 the Audit Committee
comprises four Directors, out of which three are Nan-
Executive Independent Directors, including the
Chairman of the Cammittee. The composition of the
Committee is in conformity with the applicable legal
and regulatory requireameants, ensuring
independence and financial lieracy among its
members,

Company Secretary of the Company, acts as the
Secretary to the Audit Committee.

The Audit Committee discharges its functions in
atcordance with the provisions of the Companies Act,
2013 and the Listing Regulations, including oversight
of the financial reporting process, review of internal

financial controls, audit processes, and approval of
related party transachons, among other
respansibilities as specified by the Board.

Role and Term of reference
The brief description of role and terms of reference

of Audit Committee is as under:

1. oversight of company's finanoal reporting
process and the disclosure of its financial
information to ensure that the financial
statement is correct, sufficient and credible;

2. recommendation for appointrment,
remuneration and terms of appointment of
auditors of Caompany;

3. approval of payment to statutory auditors for any
other services rendered by the statutory
auditors;

4. reviewing, with the management, the annual
financial statements and auditor’s report thereon
befare submission to the board for approval, with
particular reference to:

al matters required to be ncluded in the
director's responsibility statement to be
included in the board’s report in terms of
clause (c) of sub-section (3) of Section 134 of
the Companies Act, 2013;

b) changes, f any, in accounting policies and
practices and reasans for the same;

c] major accounting entries involving estimates
based on the exercise of judgment by
management;

d] significant adjustments made in the tinancial
statements arising out of audit findings;

e] compliance with listing and other legal
requirements  relating  to financial
statements;

f] disclosure of any related party transactions;

gl modified opinion(s) in the draft audit report;

5. reviewing, with the management, the quarterly
financial statements before submission to the
board for approval;

B. reviewing, with the management, the statement
of uses / spplication of funds raised through an
issue (public issue, rights issue, preferential issus,
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11,

12,

13

14,

15.

etc. ), the statement of funds utilized for purposes
other than those stated in the offer document /
prospectus [ notice and the report submitted by
the montorng agency monitonng the utilization
of proceeds of a public or rights issue, and making
appropriate recommendations to the board to
take up steps in this matter;

reviewing and monitoring the auditor’s
independence  and  performance,  and
effectiveness of audit process;

appraval or any subsequént modification of
transactions of the listed entity with related
parties;

scruting of  inter-corporate  loans  and
investments;

valuation of undertakings or assets of the isted
entity, wherever it i5 necessary;

evaluation of internal financial controls and risk
management systems;

reviewing, with the management, performance
of statutory and internal auditors, adeguacy of
the internal control systems;

reviewing the adequacy ot mternal audit
function, if any, including the structure of the
internal audit department, staffing and seniority
of the official heading the department, reéporting
structure coverage and frequency of internal
audit:

discussion with internal auditors of any
significant findings and follow up there on;
reviewing the findings of any intarnal
investigations by the internal awditors nto
matters where there 15 suspected fraud or
irregulanty or a failure of internal control systems
of a material nature and reporting the matter to
the board:

discussion with statutory auditors before the
audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain
any area of concern;

17. to look into the reasons for substantial defaultsin
the payment to the depositors, debenture
halders, shareholders (in case of non-payment of
declared dividends) and creditors:

18. to review the functioning of the whistle blower
mechanism;

19. approval of appointment of chief financial officer
after assessing the qualifications, experience and
background, etc. of the candidate;

20, The audit committee & mandatorily reviewing
the followmng infermation:

1) management discussion and analysis of
financial condition and results of aperations;

2) statement of significant related party
transactions ([as defined by the audit
cammittes], submitted by manzgement;

3) management letters [ letters of internal
control weaknesses issued by the statutory
auditors;

4) internal audit reports relating to internal
control weaknesses;

5) the appointment, removal and terms of
remuneration of the chief internal auditor
shall be subject to review by the audit
committes,

6] statement of deviations:

a. gquarterly statement of deviation|s)
including report of monitoring agency, if
applcable, submitted to stock
exchange(s) in terms of Regulation 32(1);

b. annual statement of funds utilized for
purposes other than those stated in the
offer document/prospectus/notice i
terms of Regulation 32(7).

21, reviewing the utilization of loans and/ or
advances from/finvestment by the holding
company in the subsidiary exceeding rupees 100
crore or 10% of the asset size of the subsidiary,
whichever is lower including existing loans [/
advances [ investments existing as on the date of
coming into force of this provision.
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rationale, cost-
benefits and impact of schemes invalving merger,
demarger, amalgamation etc., of the company

22, consider and comment on

and its shareholders.

23, Carrying out any other function as may be
statutarily required to be carried out by the Audit
Committee.

24. Carrying out any other function as may be
referred to the committée by the Boeard.

(b} The details about the composition of the Committee, Name of chairperson & Members and attendance at

the meetings are as under

The Audit Committee met 4 (Four) times during the Financial Year 2025-2026 and the time gap between two

meatings 15 not more than 120 days.

5r. No Date Day
1 30-05-2025 | Friday
2 14-08-2025 Thursday
3 14-11-2025 | Fricay
4 13-02-2026 Friday
Audit Committee
M::;'“:m Dasignation Nature of Directarship Meeting details
Held Attended
Smit Sanjaykumar Shah Chairman | Non-Executive/Independent Director 4 4
Shaishav Amitbhai Shah Member | Non-Executive/Independent Director 4 4
Kaivan litendrakumar Shah Member | Managing Director 4 4
Avaniben Rohit Sanghawi Member hon-Executive/Independent Director 4 4

All the members of the committee are wellversed in matters relating to finance, accounts and general
management practices. Mr. Smit Shah, Chairman of the Audit Committee is a Chartered Accountant and he was
present at the Annual General Meeting of the Company held on Saturday, 27" day of September, 2025. Other
invitees are invited on need basis to brief the Audit Committee on important matters.

5. NOMIMATION AND REMUMNERATION COMMITTEE
{a) Brief description of terms of reference

The Company has compled with the provisions of
Section 178 of the Companies Act, 2013, and
Regulation 19 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 ("Listing
Regulations”] with respect to the constitution and
composition of the Nomination and Remuperation
Committee.

As on 31st March, 2026, the MNomination and
Remuneration Committee comprises three (3)
Directars, all of whom are Non-Executive Independent

Directors, The composition of the Committee is
accordance with the requirements prescribed under the
Act and the Listing Regulations, ensuring an objective
and transparent process for appointment and
remuneraton of Directors and Key Manageral
Personnel.

The Company Secretary of the Company, acts as the
Secretary to the Committee.

The Committee discharges its functions and
responsibilities as laid down under the Companies Act,
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2013 and the Listing Regulations, including formulation
of criteria for appointment, evaluation of performance
of Directors, and recommending policies relating to

remuneration of Directors, Key Managerial Persannel,
and other employees.

Terms of reference
The terms of reference of the Nomination and
Remuneration Committee inter alia, includes the

following:

L

2.

3.

4.

To formulate and review the criteria for
determining qualifications, positive attributes
and mdependence of a director;

To recommend to the Board of directars a policy
relating to the remuneration of the directors,
key managerial personnel and other employees
and to ensure compliance with the
remuneration policy set forth by the Company;

To formulate criteria for  evaluation of
performance of Independent Directors and the

Board of Directors;

To devise a palicy on Board diversity;

5.

F

10,

To report on the systems and on the amount of
the annual remuneration of directors and senior
management;

To identifying persons who are qualified to
become directars and who may be appointed in
semior management in accordance with the
criteria laid down, and recommend to the board
of directors their appointment and removal;

To recommend to the board, all remuneration,

in  whatever form, payable to senior

management;

To decide whether to extend or continue the
term of appointment of the independent
director, on the basis of the report of
performance evaluation of independent
directors and recommaend to the board;

To specify the manner for effective evaluation
of performance of Board, its committees and
individual  directors  and

implementation and compliance;

review its

To carry out such other works as may be
defined by the board of directors under the
tramework of Listing Regulations and
Companies Act, 2013, as amended from time to
time.

(b} The details about the composition of the Committee, Name of chalrperson & Members and attendance at

the meetings are as under
The Nomination and Remuneration Committee met 3 (Threejtimes during the Financial Year 2025-2026,

Sr. No Date Day
1 14-08-2025 Thursday
2 01-09-2025 Monday
3 10-01-2026 Saturday
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The details of the composition of the Committee, Name of chairperson & Members and attendance at the
meetings during the financial year 2025-2026 are as under:

Name of Committee Designation Mature of Directorship Meeting details
ofmtacy Held | Attended
Shaishav Amitbhai Shah Chairman Mon-Executive/ Independent Director | 3 3
Smit Sanjaykumar Shah Member Non-Executive/ Independent Directar | 3 3
Avaniben Rohit Sanghavi | Member Non-Executive/ Independent Directar 3 3

Mr. Shaishav Shah, Chairman of the Nomination and Remuneration Committee was present at the Annual General
Meeting of the Company held on Saturday, 27™ day of September, 2025,

{c) Performance Evaluation Criteria for Independent Directors
As per the Nomination and Remuneration Policy of the Company, the performance evaluation of independent
directors is carried out on the basis of prescribed criteria including participation and contribution by a director

in the meeting, commitment, effective deployment of knowledge and expertise, effective management of
relationship with stakeholders; integnty and maintenance of confidentiality, Professional Conduct and

Independence, willingness to devote sufficient time to carry out the duties and responsibilities effectively
including attendance at meetings, act in the best interest of minority shareholders of the Company ete.

6. STAKEHOLDERS' RELATIONSHIP COMMITTEE
The Company has complied with the requirements of 5ection 178(5) of the Act and Regulation 20 of the Listing
Regulations, as applicable for constitution of the Stakeholders’ Relationship Committee.

The Stakehalders' Relationship Committee met 1 [One) time durmg the Financial Year 2025-2026. The Meeting
was held on 18" November 2025.

hr. Shashav Shah, Chairman of the Stakeholders’ Relationship Committee was present at the Annual General
Meeting of the Company held on Saturday, 27" day of September, 2025, The Campany Secretary acts as a
secretary of the committes,

The details of the composition of the Committee, Name of chairperson & Members and attendance at the
meetings during the financial year 2025-2026 are as under:

| Delaton | Nl Distoblp | R
Shaishav Amitbhai Shah | Chairman Non-Executive/ Independent Director | 1- 1
Smit Sanjaykumar Shah | Member Non-Executive/ Independent Director | 1 1
Kaivan Jitendrakumar Member Managing Director ' 1 " 1
Shah

During the period under consideration, there were no shareholders’ complaint received and pending against the
company.
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Senior Management
During the period under review there were no changes in the senior management of the company. The name and
designation of semior management are as follow:

Name Designation
Mr. Kaivan Shah Chairman and Managing Director
Mrs. Rinmi Shah Whaole time director and CFO

7. REMUNERATION TO DIRECTORS

(a) Pecuniary relationship or transactions with non-executive directors vis-a-vis the Company
During the period under consideration, there was no pecuniary relationship or transactions with non-
executive chrectors vis-a-vis the Company.

(b) Criteria for Making payment to non-executive directors
Criteria for making payment to non-executive director is available on the website of Company at
WWW. ratnatorp.comn

l¢) Disclosure with respect to remuneration
The detail of remuneration and sitting fees paid to the directors during the financial year 2025-2026 is a% under:

{Amount in Rs.)
Salary, Perquisites and N .
Name ’ e Sitting Fess Total
fr. Karvan Shah 9,00,000/- - 9,00,000/-
Mrs. Rinni Shah 12,00,000/- = 12,00,000/-
Mr., Shaishay Shah i - 5000/~ | 5000~
Mir. Smit Shah = 5000/- S000/-
Mrs, Avar Sanghawv -- 5000/- S000/-
Ms. Aishwarya Ganesh I 3,21,219/- = - 3,71,7219/-

Your Company does nol pay any other amounts to independent director except sitting fees for board meeting
attended by them.

Directors only receive the fixed component of remuneration. They do not receive any performance linked
incentves,

During the financial year, 2025-2026, the Company did not have any stock option scheme for its directors or
employees. Mareover, no separate provision s made for payment of severance fees to the Directors,
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8. GENERAL BODY MEETINGS:
{a) Location and time of last three Annual General Meetings (AGMs) were held and special resolutions passed in
the previous 3 AGMs:

Financial . No. of Special
[Date of AGM Time Location
year ended ey : Resolution passed
31.03.2025 | 27™ September, 2025 | 11:00 A. M. | Video Conferencing (VC) or Other | 2 (Two)
IST Audio-Visual Maans (OVAM) {See Note: 1)
31.03.2024 | 27" September, 2024 | 11:00 A. M. | Video Conferencinig (VC} or Other | 1 (One)
IST Audio-Visual Means (OVAM) {See Note: 2}
31.03.2023 | 0B™ September, 2023 | 11:00 A. M. | Video Conferencing (VC) or Other 1 [One)
IST Audio-Visual Means (OVAM) (See Note: 3)

2. To opprove the Related Party Tronsaction

Note: 2: In the Annual General Meeting held on 27.09.2024, 01 (One | Resolutions were as follow:
1. Tolncrease In the Borrowlng imits of the Company

Note: 3: in the Annual General Meeting held on 08.09.2023, 1 {One) Special Resolution was possed as follow:
1. To give any loan, guarantee, provide security In connection with loan and to make investment

(B} The Details of special resolution passed last year through postal ballot and details of voting pattern, Person
who conducted the Postal Ballot exercise, whether any special resolution is proposed to be conducted
thraugh pastal ballot, Procedure for Postal Ballot;

During the year no special resolution was passed through postal ballot,

9. MEANS OF COMMUNICATION

(a) Quarterly/half-yearly results The guarterly results are published on the BSE website and
displayed on the Campany’s website.

{b) Newspapers wherein results The Company has published the Quarterly and Annual Financial
narmally published Results in the newspaper. The separate section named
“Investment Relationship” on its website displays necessary
inrarmation.

(e) Company's website, wherg The separate section named “INVESTOR RELATION" on the
displayed Company’s website www.ratnacorp.com displays required
information in respect of interest of various stakeholders. The
Annual Report for this financial year 2025-2026 as well as

Quartarly Financial Results of the Company are available
therein,
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(d)

news releases:

Whether it also displays official

(e)

analysts

The presentations made to
institutional investors or to

The Campany’s official news releases and presentations made
to the institutional investors and analysts, if any are also
available on the Company's website.,

10. GENERAL SHAREHOLDER INFORMATION

Stock Code/Symbol | gt Fquity Symbol; RATNABHUMI

{a) | Saturday, 27" day of September, 2025 at 11:00 AM. through Video

AGM: Date, Time | Conferencing and other Aud@ Visuals M:?anf., .

i The deemed venue of AGM is at the Registered Office of the Company at Ratna
| Corporate House, Near Santoor Bungalows, Ambli, Daskroi, Ahmedabad,
| 380058, Gujarat, India,

(b} Financial Year of the Company is from 01 April to 31" March and financial
results will be detlared for the financial year 2026-27 as per the following
' schedule:
| Particulars Tlntiti'u:;nd ubjactto
ange
Fiisanolel Yaar Quarterly Unaudited Results
Quarter ending 30" June, 2026 14" August, 2026
Quarter ending 30" September, 2026 | On or befare 14" November, 2026
Quarter md:ng?l"‘ December, 2026 | On or before 14™ February, 2027
Fourth Cuarter and Annual ending on | On or befare 30" May, 2027
31st March, 2027
(e} Dividend Payment

Date

Dividend Transfer Not Applicable during the year.

to IEPF

Shares transferred

to IEPF

(d) Name and address | BSE Limited [BSE), Corporate office: Phiroze Jecjeebhoy Towers, Dalal Street,

of stock exchanges | Mumbai-400 001

=t wihich the | Annual Listing Fees for the year 2025-26 has been paid by the Company to BSE.

Company's shares

are listed & details

of annual listing fee

paid I

Demat ISIN INEBZ1Y01011

Numbers in NSDL &

CDSL

e | | BSE Equity Script Code: 540796

58 of 142




(f] In case the securities are suspended from trading, the Directors Report shall explain the reason thersof: Mot
Applicable

(g] Registrar to an issue and share transfer agents:

Share Registrar and Transfer Agent:

Alankit Assignments Limited
Addrass: 205-208,

Anarkali Complex, Jhandewalan Extension,

New Delhi-110055,
Tal No.: 011 - 42541234

Email: rta@alankit.com Website: www alankit.com

(h) Share Transfer System:
Trading in equity shares of the Company through recognized Stock Exchanges can be done only in dematernalized
farm. All equity shares of the Company are in Demat mode, Transfer of these shares is done through depasitaries
with no mvolvement of the Company.

(I} Distribution of Sharsholding as on 31st March, 2026:

The distribution of shareholding of the Company as on 31st March, 2026 was as follows:

Sr Category No. of % of total
No ‘ Shares No. of
shares
Promoters and Promoter Group . 1,00,77,554 ' 73.56% |
2 | Public Sharcholding: |
- Financial Institutions / Banks | 0 0
- Foreign Institutional Investors {(Fil) 0 0
- 'an'gn-Fnrt'ﬁ:-lin Investors 0 0
- NBFCs registered with RBI 0 0
- Central Government/ State Governmentis)/ President of India (IEPF) ! 0 0 I
- Bodies Corporate 12,17,433 8.89%

Individuals = 1. Holding nommal share capital upto Rs. 2 lakhs

1,75,342

1.28%

1

Individuals — . Halding nominal share capital in excess of Rs. 2 lakhs

1995429 14.57%

- Clearing Member I 0 0 |

- Non-Resident indians I 0o |

- Other (Resident HUF) | 2,348,212 1.71%
Total ' 1,37,00,000 | 100.00%
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(j] Dematerialization of shares and Liquidity:

The Company's shares are compulsarily traded in dematerialized form on BSE, Bifurcation of the categary of shares
in electronic mode as on March 31, 2026 is given below:

Sr No Particulars No. of Shares % of Shares
1 Demat Segment:
COSL 14,12,160 10.31
NSDL 1,22,87,840 B9.69
2. Physical: 0.00 0.00
Total: 1,37,00,000 100.00

(k)

(1)
(m]
(n)

Outstanding GDRS / ADRS / Warrants or any Convertible Instruments, conversion date and likely impact
on equity: Not Applicable
Commadity price risk or foreign exchange risk and hedging activities: Not Applicable
Plant Locations: Not Applicable
Address for correspondence:

To contact Registrar & Transfer Agent for all
matters relating to Shares, Annual Reports

Alankit Assignments Limited

Address: 205-208,

Anarkali Complex, Jhandewalan Extension, New Delh-
110055,

Tel No.: 011 - 42541234

Emanl: ria@alankit.com

Website: www.alankit.com

For any other General Matters or in case of any
difficulties [ pgrievances including
relating to Shares, Annual Reports as above

matters

Secretarial Department

Ratnabhumi Developers Limited,

Ratna Corporate House, Near Santoor Bungalows, Ambl,
Daskroi, Ahmedabad, 380058, Gujarat, India

Email; compliance@ratnacorp.com
Website: www.ratnacorp.com

Tel No.: +91 87585 51175

Name of the Compliance Officer

| Ms. Aishwarys Ganesh

(o)

List of all eredit ratings obtained by the entity along with any revisions thereto during the relevant
financial year, for all debt instruments of such entity or any fixed deposit programme or any scheme or
propeosal of the listed entity involving mobilization of funds, whether in India or abroad:

Infomencs Valuation and Rating Ltd. has assigned IVR BBB-; Stabie {IVR Triple B Minus with Stable outlook)
rating for the Company’s Long Term Bank Facility of Rs.151 Crore.
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11. OTHER DISCLOSURES

{a) Disclosures on materially significant related party transactions that may have potential conflict with the
Iinterest of company at large:

Dunng the Financial year 2025-2026, the company had entered into matenal refated party transactions with the
prior approval of members of the company, the details are provided in the note of financial statements which forms
part of this Annual Report. Expect that no maternially significant related party transaction undertaken by the
Company under Section 188 of the Companies Act, 2013, read with rules framed thereunder, Indian Accounting
Standards (Ind AS 24) and Regulation 23 of SEBI (Listing Dbligations and Disclosure Requirements) Regulations,
2015 that may have potential conflict with the interest of the Company at large. The Company has entered into
same transactions with related parties as defined under Section 2{76) of the Companies Act, 2013, which were in
the ardinary course of business and at arms’ length basis and the same were duly appraved or reviewed by the
Audit Committee.

The necessary disclosures regarding the transactions with related parties are given in the notes to the financial
statements. Your Company has formulated a Policy on matenality of Related Party Transactions and also dealing
with Related Party Transaction. It is posted an the website of the company that can be accessed by the link:
www. ratnacorp com

{b) Details of non-compliance by the Company, penalties and strictures imposed on the Company by Stock
Exchange or the Board or any statutory authority on any matter related to capital markets during the last
three years: Not Applicable

(e} Whistle-blower policy and affirmation that no personnel have been denied access to the Audit Committee:

Pursuant to the provision of the section 177(9) of the Companies Act, 2013 read with rules framed thersunder,
Regulation 4{2){d){iv) and 22 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Your
company has established Vigil Mechanism, Whistle Blawer Policy for thewr Directors and Employees to report
concerns about illegal or unethical practzces, unethical behawior, actual or suspected fraud or violation of the
Company’s Code of Conduct or ethics policy.

The details of estabhishment of such mechanism available on the website of the Company and it can be access by
the following link: www ratnacorp.com

it is affirmed that no personnel have been denied to access the Chairman of the Audit Committee.
{d) Details of compliance with mandatory requirements and adoption of the non-mandatory requirements:
The Company has complied with all applicable mandatory requirements as specified in the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015.

The fallowing non-mandatory requirements under Part E of Schedule || of the Listing Regulations to the extent
they have been adopted are mentioned below:
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i

(e}

(fl

(e}

(h)

(i)

Modified Opinion in Auditors Report:
The Company’s financial statements for the year ended 31st March, 2026 do not contain any modified opinion.

. Reporting of Internz| Auditor:

The Internal Auditor directly reports to the Audit Committee.

Web link where policy on dezling with Material Subsidiaries:

During the period under review, the Company does not have any subsidiary Company/ LLP. The Company has
formulated a policy for determining matenal subsidiary and it is available on the web link:
ﬁyw,rg[ngggrnlggm

Web link where policy on dezling with related party transaction:

The Policy on dealing with related party transaction is disclosed on the website of the Company and can be
accessed at www.ratnacorp.com

Disclosure of commodity price risks and commedity hedging activities: NIL

Details of utilization of funds raised through preferential allotment or qualified institutions placement as
specified under Regulation 32 (7A): NIL

Certificate from a company secretary in practice that none of the directors on the board of the company have
been debarred or disqualified from being appointed or continuing as directors of companies by the
Board/Ministry of Corporate Affairs or any such statutory authority.
A certificate from Ms. Insiva Malawala, Proprietor of M/s. Insiya Nalawala and Associates Practicing Company
Secretanes (Membershup No.: F13422 & COP No.: 22786} confirming that none of the Directars on the board
of the Company were debarred or disqualified from being appointed or continuing as Directors of the Company
by the SEBI, Ministry of Corporate Affairs or any other statutory authorities is attached as “Annexure — A",

(j} The board of directors of the company had accepted all the recommendation of the cammittee of the board

(k)

U

which 15 mandatorily required during the financial year.

Details of total fees pald by the company to the statutory auditor.
Statutory Auditor M/s. MAAK & Associates Chartered Accountants
Statutory Audit and Tax Audit Fees Rs. 1,80,000/-

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013,

ﬂ?:.‘d it dﬁu hllﬂ:;:l Number of complaints disposed of | Number of complaints pending as on
Tﬂf " during the financial year end of the financial year
NIL
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(m) Disclosure by listed entity and its subsidiaries of “Loans and Advances in the nature of loans to

firms/companies in which directors are interested by name and amount: Not Applicable.

{n) Details of material subsidiaries of the listed entity; including the date and place of incorporation and the

12.

13

14.

15.

16.

17.

name and date of appointment of the statutory auditors of such subsidiaries.: The company do not have
any materal subsidiary.

Non-compliance of any requirement of corporate governance report of sub-para (2) to (10) of Schedule V (c)
of the Listing Regulations: Not Applicable

The disclosure of the compliance with corporate governance requirements specified in regulation 17 to 27
and clauses (b) to (i) of sub regulation (2) of regulation 46 of Listing Regulations.

The Company has complied with all the mandatary requirements specified in Regulations 17 to 27 and clauses
(b) to (i) of sub—regulation (2) of Regulation 46 of the listing regulations to the extent as applicable with regards
to Corporate Governance,

Disclosures with respect to demat suspanse account/unclaimed suspense account:
The Company does not have any shares in the demat suspense account or unclaimed suspense account.

Particulars of Directors seeking appointment [ re-appointment at the ensuing Annual General Meeting have
been provided in the Notice of the Annual General Meeting.

Disclosure of certain types of agreements binding listed entities: Not Applicable
Declaration signed by the chief executive officer stating that the members of board of directors and senlor

manazement personnel have affirmed compliance with the code of conduct of board of directors and senior
management: The said declaration signed by Chairman and Managing Director is attached as "Annexure — B”.

18. COMPLIANCE CERTIFICATE: Certificate fraom Ms. Insiya Nalawala, Proprietor of M/s. Insiya Nalawala and

Associates, Practicing Company Secretaries hirm, conhirming compliances with the conditions of Corporate
Governance as stipulated under the Listing Regulations attached as "Annexure — C",
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“Annexure — A"

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
{pursuant to Regulation 34{3) ond Schedule V Paro C clouse (10){i] of the SEBI (Listing Obligations and Disclosure
Regquirements) Regulations, 2015)

To,
The Membars of
Ratnabhumi Developers Limited,

|, have examined the relevant registers, records, forms, retums and disclosures received from the Directors of
Ratnabhumi Developers Limited having CIN: L45200GJ2006PLCO48776 and having registered office a1 Ratna
Corporate House, Near Santoor Bungalows, Ambli, Daskroi, Ahmedabad, 380058, Gujarat, India {heretnafter
referred to as “the Company’), produced before me by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10{i} of the Securities Exchange Board of
india (Listing Obligations and Disclosure Requirements) Regulations, 2015,

In my opinion and to the best of my infermation and according to the verifications (including Directars ldentification
Number (DIN} status at the portal www.mca.gov.n) as considered necessary and explanations furnished to me by
the Company & its officers, | hereby certify that none of the Directors on the Board of the Company as stated below
for the Financial Year ending on 31st March, 2026 have been debarred or disqualihed from being appointed or
continuing as Directors by the Securities and Exchange Board of India, Ministry of Corporate Affairs, ar any such
pther Statutory Authority.

SriNe Name of Director DIN Date of appointment in Company
1. | Mr. Kaivan Shah 01887130 01-10-2015
. Mrs. Rinni 3hah 07368796 16-02-2021
3. Mr. Shaishav Shah 078394723 31.07-2017
4. | Mr.Smit Shah 1 ommssa 29-09-2017
5. | Ms. Avani Sanghavi 09156980 07-06-2021

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is 1o express an opinion on these based on our verification. This
certificate i neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness
with which the management has conducted the affairs of the Company.

Thanking you.

Yours Faithfully,
For, Insiya Nalawala & Associates
Company Secretaries

Insiya Nalawala

(Proprieter)

Membership No.: F13422
COP No.: - 22786

Peer Review No.: 5443/2024
UDIN: FO13422H000827301
Date: 18 July 2026

Place: Ahmedabad
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“Annexure—-B"

DECLARATION ON CODE OF CONDUCT

This is to certify that Company “Ratnabhumi Davelopers Limited” has in place a Code of Conduct applicable to the
Board Members as well as the Seniar Management Personnal and that the same has been uploaded an the
Company’s website "https://ratnagroup.coan’. | turther certify that all the board Members and the Senior
Management personnel have affirmed compliance with the Code of Conduct for All Board Members and Senior
Management Personnel of the company for the Financial Year 2025-2026.

Kalvan ). Shah
Date: 18 July 2026 Chairman and Managing Director
Place: Ahmedabad Ratnabhumi Developers Limited
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"Annexure—C"

CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE
(Pursuant to Regulation 34{3) and 5chedule V Pora E of the SEBI (Listing Obligotions and Disclosure Requirements)
Regulations, 2015)

To,
The Membars of
Ratnabhumi Developers Limited,

I, have examined the compliance of Carporate Governance of Ratnabhumi Develapers Limited [ "the Company”) for
the year ended on 31st March, 2026 as stipulated in SEBI (Listing Obligations and Disclasures Requirements)
Regulations, 2015 ("Listing Regulations™).

It is the responsibility of management to comply with the conditions of Corporate Gavernance, My examination
was limited to a review of procedures and implementations thereof adopted by the Company for ensuring the
compliance of the conditions of Corporate Governance, It i1s neither an audit nor an expression of opinion on the
financial statements of the Company.

During the period under review, the company had complied with corporate governance requirements specified in
regulation 17 to 27 and dauses (b) to (i) of sub regulation (2) of regulation 46 of Listing Regulations. Therefore, in
my opinion and to the best of my information and according to the explanations given to me, | certify that the
Company has complied with the conditions as stipulated in SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015, as applicable to the Company.

| further state that such compliance is neither an assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the management has conducted the affairs of the Company.,

Thanking you,
Yours Faithfully,

For, Insiya Nalawala & Associates
Company Secretaries

CS Insiya Nalawala
(Proprietor)

Membership No.: F13422
COP No.: - 22786

Peer Review No.: 54432024
UDIN: FO13422H000827345

Date: 18 July 2026
Place: Ahmedabad
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW OF INDIAN ECONOMY

inda has consistently demonstrated robust economic
growth, emerging as one of the fastest-growing major
economies globally, India is among the world's largest
economies and is projected to become the third-largest
economy by the end of this decade, supported by strong
domestic demand, favourable demographics, rising
productivity, and sustained structural reforms. Over the
past decade, India's GDF at current prices has expanded
significantly, reflecting the country's growing economic
scale and global influence.

According to the First Advance Estimates, India’s real GDP
is astimated to grow by 7.4% in FY26, while nominal GDP
growth is estimated at 8.0%. The Union Budget 2026-27
assumes nominal GOP growth of 10.0% for FY27. The
Economic Survey 2025.26 projects real GDP growth in the
range of 6.8%-7.2% for FY27, underpinned by robust
domestic demand, continued investment activity,
improving consumption, and angoing policy reforms, The
International Monetary Fund {IMF} prajects India’s GDP
growth at 6.4% in FY27, reathirming its position as one of
the fastest-growing major economies globally.

India's growth trajectory continues to be supported by
macroeconomic stability, a resibent external sector,
strong  private  consumphon, sustamed  capnal
expenditure, and a gradual reduction i the fiscal deheit.
Private Final Consumption Expenditure (PFCE}] is
projected to account for 61.5% of GDP in FYZ6, the
highest level since FY12, while Gross Fixed Capital
Fermation (GFCF) remains steady at around 30% of GDP.
The current account deficit has moderated to 0.8% of
GOP, inflation remains  broadly contained, and
employment praspects continue to improve. Tagether
with the government's focus on infrastructure
development, digital transformation, manufacturing
campetitiveness, and long-term structural reforms, these
factors are expected to sustain India's economic
momentum in FY27 and beyond.

Moreover, export performance has  expenenced
remarkable growth over the past decade, reflecting the

increasing credibility and demand for Indian products in
the global marketplace. India’s total exporis
(merchandise and services) reached USD 825.3 billion in
FY25, with continued momentum in FY26. Gross Foreign
Direct Investment (FDI} inflows were recorded at USD
81.0 billian in FY23, and the mamentum strengthenad in
FY26 with the highest inflow recorded in the first seven
manths of any financial year. The current account deficit
declined to 0.8 per cent of GDP in H1 F¥Y26 from 1.3 per
cent in H1 FY25.

in the Union Budget 2026-27 (FY27), the governmaent
increased the capital expenditure allocation to $12.2 lakh
crore (about US5133-136 billion, depending on the
exchange rate used). This is up from the FY26 Budget
Estimate of T11.21 lakh crore.

As India advances towards becoming one of the world's
largest economies, the government continues to drive
growth through key miuatives such as Make i India,
Digital India, Start-up India, PM Gati Shakti, the
Production-Linked Incentive [PLI) Scheme, Smart Cities
Mission, Atal Mission for Rejuvenation and Urban
Transformation  (AMRUT), National Infrastructure
Fipeline (NIP}, and the IndiaAl Mission. These
programmes are aimed at strengthening manufacturing
competitiveness, expanding digital infrastructure,
accelerating innovation, improving urban infrastructure,
and enhancing logistics efficiency.

Continued support for infrastructure development,
investment in emerging technologies, green energy
transition, skilling initiatives, and measures to strengthen
the MSME ecosystem. Backed by strong domastic
demand, rising private investment, growing exports, and
ongoing structural reforms, India continues to create
significant opportunities across sectors while enhancing
its position as a preferred global destination for trade,
investment, and innovation.
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INDUSTRY STRUCTURE AND DEVELOPMENT

The real estate sector s one of the most prominent and
rapidly evolving sectors of the Indian economy. It
comprises four key sub-sectors—residential, retail,
haspitality, and commercial real estate. The sector's
growth is closely linked to the expansion of corporate
activity, urbanization, infrastructure development, rising
household incomes, and increasing demand for quality
residential and commercial spaces. The construction
industry continues to be a major contributor to economic
activity, penerating significant direct, indirect, and
mduced employmeant across multiple sectors.

Aeal estate remains the second-largest employment
senerator in India after agriculture and plays a critical role
in supporting economic growth. According to industry
estimates, India's real estate market is projected to reach
USS 5.8 trillion by 2047, contributing approximately 15—
16% to the country's GDP. The sector continues to attract
substantial domestic and foreign investment, supported
by favorable demegraphics, rapid urbanization, growing
demand for housing, and policy reforms aimed at
improving transparency and ease of doing business.

The Government launched 10 key policies for the real
estate sector:

+ Real Estate Regulatory Act (RERA)

* Benami Transactions Act

* Boost to affordable housing tonstruction

= |nterest subsidy to home buyers

* Change in arbitration norms

*  Service tax exemption

+  Dindend Distribution Tax (DDT) exemption
* Goods and Services Tax (GST)

* Demonetisation

= PR for fareign investors.

The outlook for the sector has been further strengthened
by government initiatives such as the Pradhan Mantri
Awas Yoana (PMAY), Smart Cities Mission, Atal Mission
far Rejuvenation and Urban Transformation {AMRUT],
PM Gati Shakti National Master Plan, Transit-Oriented
Development initiatives, and the expansion of metro rail
and urban infrastructure projects across major cities,

Commercial real estate continues to benefit from the
growth of Global Capability Centres (GCCs), technology
firms, flexible workspaces, and demand for Grade-A
office assets. At the same time, rising cansumer spending,

g-commerce growth, and intreasing tourism activity are
driving demand across retail, warehousing, hospitality,
and mixed-use developments. Supported by digital
transformation, regulatory reforms such as RERA,
infrastructure expansion, and increasing institutional
investment, India's real estate sector remains well-
positioned for sustamed long-term growth.

Market Size

India's real estate sector continues to be one of the
fargest contnbutors to the country's economic growth
and 15 expected to reach USS 1 trillion by 2030. Over the
long term, the sector s projected to expand to
approximately USS 5.8 trillion by 2047, contributing
around 15.3% of India's GDP, driven by rapid
urbanisation, infrastructure development, rising
incomes, favourable demographics, and increasing
institutional investments.

The residential real estate market remained resilient
during 2026 despite global economic uncertainties.
According to mdustry reports, housing sales across the
top seven cities moderated to approwmately 3.95 lakh
units in CY2026, compared with £.39 lakh units in the
previous year. However, the overall value of residential
sales remained robust, reflecting sustained demand for
premium and luxury housing, while average residential
prices increased by around B% year-on-year across majpor
cities.

Institutional investments in Indian real estate continued
to strengthen, supported by increasing participation fram
domastic investors. During the first half of 2028,
mstitutional investments mcreased by 23% year-on-year
to USS 4.3 billion, with domestic capital accounting for 3
record share of total nvestments;, demonstrating
continued confidence in India's long-term real estate
fundamentals.

Commergial real estate continues to benefit from strong
demand generated by Global Capability Centres [GCCs),
technology campanies, flexible workspaces,
warehousing, logistics, and data centres. At the same
time, sustained infrastructure development, metro rail
expansion, and smart city initiatives continue to unlock
new prowth corridors and support long-term demand
across  residential, commercial, and mixed-use
developments.
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Despite short-term moderation in housing sales during
certain quarters owing to global uncertainties, the Indian
real estate sector continues to demonstrateé resilience,
supported by strong end-user demand, rising
urbanisation, favourable demographics, improving
transparency, and a stable regulatory framewark, These
structural drivers are expected to sustain the sector's
lang-term growth trajectory,

Government Initiatives

Government of India along with the governments of
rospective States has taken several nitiatives to
encourage development in the sector. The Smart City
Project, with a plan to build 100 smart aties, 15 a prime
opportunity for real estate companies. Below are some of
the ather major Government initiatives:

« The Umion Budget 2026-27 emphasises
mfrastructure-led urban development, with
public capital expenditure increased to Rs. 12.20
lakh erore (LSS 13B.03 billion), aimed at
strengthening urban infrastructure and creating
new growth corridors for real estate.

= Government created an AHordable Housing Fund
(AHF) in the National Housing Bank [NHB) with an
initial corpus of Rs. 10,000 crore (US55 1.43 billion)
using priority sector lending short fall of
banks/financial nstitutions for micro financing of
the HFCs.

* In order to revive around 1,600 stalled housing
projects across top cities in the country, the
Union Cabinet approved the setting up of Rs.
25000 crore [USS 3,58 billion) alternative
investment fund (AIF).

« The Government of India is implementing PMAY-
U 2.0 "Housing for All' Mission, to support one

crore additional urban households over the next
five yoars through subsidy-linked housing
SuUpport.

#  The new tax regime brings clanty and benefits for
real estate owners, allowing a 30% standard
deduction after municipal taxes, deduction of
pre-construction interest on both self-occupied
and rented properties, relaxed TDS limits on
rental income, and the option ta treat two self-
accupied homes as tax-free.

Road Akead

The Securities and Exchange Board of India (SEBI| has
given its approval for the Real Estate lnvestment Trust
(REIT) platfarm, which will allow all kind of investors to
invest in the Indian real estate market. It would create an
opportunity worth Rs. 1.25 trillion (USS 19.65 billion) in
the Indian market in the coming years. Responding to an
mereasingly well-nformed consumer base and bearing in
mind the aspect of globalization, Indian real estate
developers have shifted gears and accepted fresh
challenges. The most marked change has been the shift
from family-owned businessés to that of professionally
managed ones, Real estate developers, in meeting the
growing need for managing multiple projects across
cities, are also investing in centralized procasses to source
material and organize manpower and hiring gualified
professionals in  areas like project management,
architecture and engineering.

The current shortage of housing in urban areas was
astimated to be ~10 million units. An additional 25 million
units of afferdable housing are required by 2030 to meet
the growth in the country’s urban population.

References: Media Reports, Press releases, Knight Frank

Indla, VCEdge, JLL Research, CREDAI-J, Union Budget
2021-22, Union Budget 24-25, 2025-26, 2026-27
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OPPORTUNITIES AND THREATS

OPPORTUNITIES

India's real estate sector continues to offer
significant growth opportunities, supported by
rapid urbamization, rising disposable incomes,
favorable demographics, and increasing demand
for quality residential and commeraal spaces.
Government initiatives such as PMAY-U 2.0, Smart
Cities Mission, AMRUT, PM Gati Shakti, metro rail
expansion, and continued  infrastructure
vastments are expected to enhance connectivity
and stimulate real estate development across
emerging and established urban centers.

The residential segment is expected to benefit
from sustamed demand for homeownership,
particularly in the mid-income, premium, and
affordable housing catepories. Increasing
preference for larger living spaces, evolving
Ifestyle requirements, and prowing access to
housing finance continue to support housing
demand. In addition, rising  institutional
investments, growth in Real Estate Investment
Trusts (REMTs), and increasing participation by
domestic and foreign investors are creating new
avenues for capital inflows into the sector.

The commercial real estate market is witnessing
strong demand driven by the expansion of Global
Capability Centres (GCCs), information technology
and service industries, flexible workspaces, and
growing business actvity. Furthermore, the growth
of ecommerce, logistics, warshousing, data
centres, and mixed-use developments presents
additional opportunities for developers to diversify
their portfolios and create long-term value.

THREATS

Despite favourable long-term fundamentals, the real
estate sector remains exposed to various risks and
challenges. Fluctuations in interest rates and inflation
may affect housing affordability and impact consumaer

purchasing decisions, Any slowdown in economic
growth, reduction in disposable incomes, or adverse
changes in employment conditions could lead to
moderation in demand across residential and
commercial segments.

The sector also faces challenges arising from
increasing land acquisition costs, rising prices of
construction materials, |abour shortages, and supply
chain disruptions, which may affect project bmelines
and profitability. Regulatory changes, delays in
obtaining  statutory approvals, environmental
compliance requirements, and changes in taxation
palicies may further impact project execution and
developmant costs.

In addition, heightened competition from established
developers, evalving customer preferences, and
geopalitical uncertainties affecting investment flows
may influence market dynamics. The sector remains
sensiive to changes m liquidity conditions and
avaidabiity of fimancing, which could affect both
developers and homebuyers. Nevertheless, continued
palicy support, infrastructure development, and
sustained urbanization are expected to mitigate these
risks aver the long term.
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SEGMENT-WISE / PRODUCT-WISE PERFORMANCE:

The Company operates in a single reportable segment,
namely Real Estate. During FY 2025-26, the Company's
financial performance was impacted primarily by the
timing of revenue recognition and project execution
cycles inherent in the real estate business. Revenue from
operations stood at %6,105.25 lakh compared with
%21,522.50 lakh in the previous year.

Profit Before Tax stood at T417.48 lakh a5 against
7701.23 lakh in FY 2024-25 on standalone basis.

1. OUTLOOK FOR FY 2026-27

¢ The Indian real estate sector is expected to
maintain  its  positive growth trajectory,
supported by sustained urbanization, rising
disposable incomes, favourable demographics,
and increasing demand for quality residential and
commercial developments.

¢ (Cononued government  emphasis an
nfrastructure development through intiatives
such as PM Gat Shakt, Smart Cibes Mission,
AMRUT, metro rail expansion, and enhanced
urban connectivity is expected to create new
growth opportunities for the sector.

¢ Stable macroeconomic fundamentals, easing
inflationary pressures, and 2 supportive policy
enviranment are expected to improve consumer
sentiment and support housing demand during
FY 2026-27.

® The residential real estate market 8 likely to
ramain resilient, with continued demand across
the affordable, mid-income, and premium
housing segments, driven by increasing home
awrership  aspirations and  favaurable
demaographic trends.

® Growing mstitutional participation, foreign direct
investment, and increasing adoption of Real
Estate Investment Trusts (REITs) are expected to
strengthen  liquidity and enhance investor
confidence in the sector.

e Increasing focus on sustainable construction
practices, green buldings, energy-etficient
designs, and smart technologies s expected to
reshape the real estate landscape and create
long-term value.

o Commercial real estate s expected to benefit
from continued expansion of Global Capability
Centres (GCCs), technalogy companies, fleable
workspaces, and demand for high-quality office
infrastructure,

e The Company remains committed to timely
project execution, maintaining high standards of
guality, strengthening custamer satisfaction, and
adapting prudent financial and risk management
practices to achieve sustainable growth.

®  While the sector continues to face challenges
such at fluctuations in interest rates, input cost
inflation, regulatory changes, and geopolitical
uncertainties, the long-term outlook remains
positive, supported by favourable structural
fundamentals.

& leveraging its market presence, experienced
management team, customer-centric approach,
and focus on operational excellence, the
Company is well positioned to capitalize on
emarging opportunibies and create sustainable
value for its stakeholders dunng FY 2026-27.

2.  RISK AND CONCERN

The Company’s ability to foresee and manage business
risks s crucial in achieving favourable results. Risk
management at Ratnabhumi Developers Limited 15 an
integral part of the business, focusing to mitigate the
adversa impact of risks on business objectives. The
Company has laid down a well-defined risk management
pracedure covering the risk identification, risk exposure,
potential impact and risk mitigation process, The Board
perindically reviews the risks and suggests steps 1o be
taken to control and mitigate the same through a
properly defined framework.
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3. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUECY

The Company has an adequate internal control system adopted for operating procedures, policies and process
guidelines. The guidelines are well-documented with clearly defined authority mits corresponding with the level of
responsibility for each functional area. Further, the Company has budgetary control system to monitor expenditure
against approved budgets on an ongoing basis. The Company’s robust internal audit programme which works to
conduct a risk-based audit not anly tests the adherence to laid down policies and procedures but also suggests
improvements in the current processes and systems.

4. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The Financial perfarmance on standalone basis of the company during the FY 2025-2026 as compared to FY 2023-
25 is as under;

[Rs. In Lakhs
Particulars 2025-2026 2024-2025 % of Increase/Decrease
Gross Revenue from aperations 6105.25 2152250 {71.63%)
Profit Before Tax 41748 701.23 {40.46%)
Profit after Tax | 311.49 570.82 {45.43%]

Operational Performance

The Company continued to focus on operational efficiency, prudent cost management and effective project execution
during the year. Despite lower revenues arising from the timing of project completions and revenue recognition, the
Company remained focused on strengthening its cperational processes and long-term business fundamentals,

5. MATERIAL DEVELOPMENT IN HUMAN RESOURCES/INDUSTRIAL RELATIONSHIP FRONT, INCLUDING
NUMEER OF PEOPLE EMPLOYED

At Ratnabhumi Developers Limited, human capital is regarded as ane of the Company's most valuable assets and a key
driver of sustainable growth. The Company is committed to fostering 3 work environment that i fair, inclusive,
transparent, and respectful, ensuring equal opportunities for all employees irrespective of their role or responsibilities.

The Campany's human resource practices are focused on attracting, developing, and retaiming talent through effective
manpower planning, recruitment, training and development, performance management, employee engagement,
campensation, and career progression, The Company also encourages 3 culture of innovation, collaboration, and
cantinuous learning by welcoming constructive ideas and suggestions from its employees,

The management believes that a motivated and skilled workforce plays a vital role n achieving the Company's strategic
nhjectives. During the year, industrial relations remained cordial and harmonious acrass the organization, with no
significant industrial disputes affecting business operations.

As on 31 March 2026, the Company had 15 employees on its rolls. Going forward, the Company will continue to invest

i the development of its human resources, strengthen employee capabilities, and align individual performance with
the Company's long-term vision and busingess objectives.
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6. THE DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

During the financial year, the datails of significant change in the key financial ratios as compared to the previous year

along with the detailed explanation is summarized below on standalone basis:

. Asat31 As at 31
Sr. No. Particulars March 2026 March 2025 % change
1 Current ratio 4.262 4.066 5%
2 Debt- equity ratio 2,685 2.B57 ' -6%
3 Debt service coverage ratio 0.136 0,094 | 45%
i | Inventory turnover ratio 0.3453 0.B973 [ H1%
8 Trade receivables turnover ratio M.A MLA i N.A.
6 Net Profit ratio 5.102% 2.652% | 92%
7 | Return on capital employed 1 11637% 13883% |  -16%

Reasons for change more than 25% in above ratios

Sr. No. Particulars Reasons for % change from March 31, 2025 to March 31, 2026

Dabt service caverage ratio has been increased due to increase in

1 Diebt service coverage ratio
borrowings.
Inventory turnover ratio has been decreased due to decreass in
2 invertory turnaver ratio
turnover during the current year.
: Net profit ratio has been increased due to decrease in turnover
3 Met Profit ratio

during the current year.

7. CAUTIONARY STATEMENT

Statement made in the Management Discussion and Analysis describing the various parts may be "forward looking
statement” within the mearning of applicable securities laws and regulations, The actual result may differ from those
expectations depending upon the economic conditions, changes in Government regulation and amendments in tax
laws and ather internal and external factars

(Sources: Economic Survey 2025-26, Union Budget 2026-27, RBI Publications, MoSPI, JLL, ANAROCK, IMF, Knight
Frank, CREDAI)




Independent Auditor's Report on Consolidated Financial Statements

To

The Members of

Ratnabhumi Developers Limited

Report on the Consolidated Ind AS Financial Statements

Opinion

We have audited the accompanying Consolidated Ind
AS Financial Statements of Ratnabhumi Developers
Limited {“the Holding Company”), its Subsidiaries (the
Holding Company and its subsidiaries together referred
to as “the Group”) and its associates, comprising of the
Consolidated Balance Sheet as at March 31, 2026, the
Consolidated Statement of Proht and Loss, including
Other Comprehensive Income, the Consalidated Cash
flow staterment and the Consolidated Statement of
Changes in Equity for the year then ended, and notes to
Consolidated Financial Statements including a
summary of material accounting pobcies and other
explanatory information [hereinafter referred to as
“the Consohdated Financial Statements”),

In our apinion and to the best of our information and
according to the explanations given ta us and based an
the consideration of reports of other auditors on
separate financial statements and on the other
financial information of the subsidiaries and associates,
the atoresaid Consolidated Financial Statements give
the information required by the Companies Act, 2013
(“the Act”] in the manner so required and give a true
and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (“Ind AS") and actounting
principles generally accepted in India, of the
Consolidated state of affairs of the Group and its
associates as at March 31, 2025, their Consahdated
profit and other comprehensive income, Consalidated
cash flows and the Consclidated changes in equity for
the year ended an that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial
Statements in accordance with the Standards on
Auditing specified under section 143{10) of the
Companies Act, 2013, Our responsibilities under those
Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Consolidated

Financial Statements’ section of our report. We are
independent of the Group and its associates in
accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (‘ICAIY)
together with the independence requirements that are
relevant to our audit of the Consolidated Financal
Statements under the pravisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with
these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
audit opmion on the Consolidated Financal
Statements,

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in our
audit of the Consolidated Financial Statements of the
current penod. These matters were addressed in the
context of our audit of the Consolidated Financizl
Statements as a whaole, and in forming our opinion
therean, and we do not provide a separate opinion on
these matters.

We have determined that there are no key audit
matters to communicate in our report.

Information other than the Consolidated Financial
Statement and Auditor's Report thereon

The Halding Company's Management and Board of
Directors is responsible for the other information. The
other information comprises the information included
in Management discussion and Analysis, Board's Report
including Annexures to that Board's Report, Business
Responsibility and Sustamability Report, Corporate
Governance and Shareholder’s Information, but does
not include Financial Statements and our auditor's
report therson,

Our opimon on the Consolidated Ind AS Financial
Statement does not cover the other information and

we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Cansolidated Ind AS
Financial Statements, our responsibility is to read the
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other information identihed above when it becames
available and, in domg so, consider whether the other
information is materially inconsistent with the
Consolidated Financial Statement or our knowledge
obtained during the course of our audit or atherwise
appears to be materially misstated.

if, based on the work we have performed, we conclude
that there is a material misstatement of this other
information, we are required to report that fact. When
we read the other information, if we conclude that
there B material misstatement therein, we are required
to communicate the matter to those charged with
governance,

Responsibilities of Management and Those Charged
with Governance for the Conszolidated Financial
Statements

The Holding Company's Management and Board of
Directors is responsible for the matters stated in
section 134(5) of the Companies Act, 2013 with respect
to the preparation and presentation of these
Consolidated Financial Statements that give a true and
fair view of the Consolidated state of affairs,
Consolidated profit/loss and other comprehensive
incoma, Consolidated cash flows and Consolidated
statement of changes in equity of the Group including
its associates in accordance with the accounting
principles generally accepted n India, ncluding Indian
accounting Standards (Ind AS) specified under section
133 of the Act. The respective Management and Board
of Directors of the companies included in the Group
and of its associates are responsible for maintenance of
adequate accounting records in accordance with the
provisions of the Companies Act, 2013 for safeguarding
of the assets of the Group and of its associates and for
preventing and detecting frauds and other
irregularnities; selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively for
ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the Consalidated Financial Statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which
have been used for the purpose of the preparation of
the Consofidated Fmancial Statements by the

management and the board of directors of the Holding
Company's, as aforesaid.

In preparing the Consolidated Financial Statements, the
respective Management and Board of Directors of the
companies ncluded in the Group and of its associates
are responsible for assessing the ability of the Group
and of its associates to continue as a going concern,
disclasing, as applicable, matters related o going
concern and using the going concérn basis of
accounting unless management either mtends to
liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Those respective Management and Board of Directors
af the compames meluded in the Group and of 15
associates are alse responsible for overseging the
financial reporting process of the Group and of its
associates,

Auditor's Responsibility for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Consolidated Financial Statements
as a whale are free from material misstatement,
whether due to fraud or error, and to 1ssue an auditor’s
repart that includes our opinion, Reasonable assurance
i5 a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always
detect a materal misstatement when it exists,
Misstatements can arise trom fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
ecanomic decisions of users taken on the basis of these
Consolidated Financial Statements.

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

¢ |dentify and assess the risks of matenal

misstatement of the Consolidated Financial
Statements, whether due to fraud or error, design
and perform audit procedureés rasponsive to those
risks, and abtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The
rsk of not detecting a matenal misstatement
resulting from fraud is higher than for one resulting

from error, as fraud may involve collusion, fargery,
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intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal financial
controls relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances. Under section 143{3)(1) of the Act,
we are also responsible for expressing our opinion
on whether the Holding Company has adequate
internal financial controls system with reference to
Financial Statements in place and the operating
affectiveness of such controls,

Evaluate the appropriateness of accounting policies
used and the
estimates and

reasonableness of  accounting
related disclosures made by
management.

Conclude on the appropriateness of Management's
and Board of Director’s use of the going concern
basis of accounting in preparation of Consolidated
Financial Statements and, based on the audit
evidence obtained, whether 3 material uncertainty
exists related to events or conditions that may cast
significant doubt on the ability of the Group and of
s associates to continue as a going concern. if we
conclude thatr 3 material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the Consolidated Financial
Statements or, if such distlosures are inadequate, to
madify our opinion. Our conclusions are based on
the audit ewidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the Group and of its
associates to cease to continue as a going concern.

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

Obtain  sufficient appropriate  audit  evidence
regarding the fmancmal information and business
activities within the Group and its associates to
express an opinion on the Consolidated Financial
Staterments. We are responsible for the direction,

supervision and performance of the audit of the
Financial Statements of the Holding Company
included in the Consolidated Financial Statements of
which we are the independent auditars. For the
other entities included in the consolidated financial
statements, which have been audited by other
auditars, such other auditors remain responsible for
the direction, supervision and performance of the
audits carried out by them. We remain solely
responsible for our audit opinion.

Matenality 5 the magnitude of misstatements in the
Consolidated Financial Statements that, individually or
in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeahle user of the
Consolidated Financial Statements may be influenced.
We consider quantitative materiality and gualitative
factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (i) to evaluate
the effect of any identified misstatements in the
Consolidated Financial Statements.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal contral
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 o
communicate with them all relationships and other
matters that may reasonably be thought 1o bear on our
independence, and where applicable, related
safeguards,

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the
Consolidated Financial Statements of the current
period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we
determine that 3 matter should not be communicated
in our report because the adverse consequences of
doing s0 would reasonably be expected to outweigh
the public interest benefits of such communication.
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Other Matter

The accompanymng consolidated fmancal results
mncludes audited financial result of one subsidiary
Ratnabhumi Techno Engg Private Limited, whase
interim financial statement/financial result/financial
mformation reflect Group's share of total assets
(betore consolidation adjustments) of Rs. 2.44 Lakhs as
at March 31, 2026, total revenues from operations
(befare consalidation adjustments) is Rs. 42,81 Lakhs,
total net profit afer tax (before consolidation
adjustments) of Rs. 291 Lakhs, and total
comprehensive  income  (befare  consalidation
adjustments) of Rs. 2.91 Lakhs for the year ended
March 31, 2026 and net cash outflow (before
consolidation adjustments) of Rs. 0.05 Lakhs for the
year ended on that date as considered in the
consolidated financial results, which hawe been
audited by their respective independent auditor. The
independent  auditor's report  on  financial
statement/Financial Result/financial information of
this entity have been furnished to us and our opinian
an the consolidated Financial Results, in so far as it
relates to the amounts and disclosures included in
respect of thes antity, and our report in terms of sub-
sections (1) and [11) of Section 143 of the Act, in so far
as it relates to the aforesaid subsidiary, 15 based solely
on the report of such auditor.

The Consolidated Financial Results also include the
Audited Financial Results of three associates
Ratnamani Buildspace LLP, Raivat Projects LLP and
Rajul Projects LLP, whose Financial
Statements/Financial Results/Financial Information
reflect Group's share of net profit of Rs.14.14 Lakhs
and towal  comprehensive  income  (before
consolidation adjustments) of Rs. 14.14 Lakhs for the
year ended 317 March 2026 as considered in the
consolidated financial results, which have been
audited by their respectve independent auditor. The
independent  auditor’s report on financial
statement/Financial Result/financial information of
these entity have been furnished to us and our opinion
on the consolidated Financial Results, m so far as 1t
relates to the amounts and disclosures included in
respect of these entity, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Act, in so far
as it relates to the aforesaid subsidiary, is based solely
on the report of such auditor.

Our apinion on the consolidated financial statements,
and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the
above matters with respect to our reliance on the work
done and the reports of the other auditors and the
financial statements / financial information certified by
the Management.
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Report on Other Lezal and Regulatory Requirements

1. Asregquired by Section 143(3) of the Act, based an
aur audit we report, that:

a) We have sought and obtained all the information
and explanations which to the best of our
knowledge and belief were necessary for the
purpases of our audit of the aforesaid
Consolidated Financial Statements;

b) In our opinion, proper books of account as
required by law relating to preparation of
aforesaid Consolidated Financial Statements have
been kept so far as it appears from our
exammnation of those books (Also refer our
comment in para 1{h){vi)) and the reports of the
other auditors;

c) The Consolidated Balance Sheet, the
Concolidated Statement of Profit and Loss
{including other comprehensive income), the
Consolidated Cash Flow Statement and
Consolidated statement of Changes in Equity
dealt with by this Report are in agreement with
the relevant books of account maintained for
the purpose of preparation of the Consolidated
Financial Statemants;

dl In our opinion, the aforesaid Consolidated
Financial Statements comply with the Indian
Accounting Standards specified under Section 133
of the Act read with the rufe 7 of the Companies
(Accounts) Rules, 2014;

e) On the basis of the written representations
received from the directors of the Holding
company as on March 31, 2026 taken on record
by the Board of Directors of the Holding company
and the reports of the statutory auditors of its
subsidiary company and associates incorporated
in India, none of the directors of the Group
Companies and its associates incorporated in
India are disqualified as on March 31, 2026 from
being appointed as a director in terms of Section
164 (2) of the Act;

fl With respect to the adequacy of the internal
financial controls with reference to Consolidatad

Financial Statements of the Group, and the
operating effectiveness of such controls, refer to
our separate Report in “Anneéxure A" which is
based on

the auditors’ reports of the Group and s
associates incorporated in India;

gl With respect to the other matters to be included
in the Auditor’s Repoart in accordance with the
requirements of section 197 (16) of the Act, as
amended:

In our opinion and to the best of our information
and according to explanations given to us and
based an the considerations of auditors’ reports
of the Holding company and its associates
incorporated in India, the remuneration paid by
the holding company and its associate
incorporated in India to theiwr directors during the
year is in accordance with the provisians of
section 157 of the Act;

h) With respect to the other matters to be included
in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules,
2014, as amended, in our opinion and to the best
of our information and according to the
explanations given to us:

i. There were no pending litigations which
would mpact the consolidated fhinancial
position of the Group and its associates.

i, The group and its associates did not have any
long-term contracts inciuding derivative
contracts for which there were any material
foreseeable losses,

iil.  There were no amounts which were required
to be transferred, to the Investor Education
and Protection Fund by the Halding
Company, it subsidiary and its associates
incorparated in India.
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3} The respective managements of the Holding

Company which 5 the company
incorporated in  India whose FRnancial
Statements have been audited under the Act
have represented to us and the other
auditors of subsidiary and associates
respectively that, to the best of it
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 Helding Company or its
associate to or in any other persons or
entities,  including  foreign  entities
(“Intermediaries” ), with the understanding,
whether recaorded 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 respective
Holding Company or its associate (“Ultimate
Benehcianes”) or provide any guarantes,
security or the like on behalf of the Ultimate
Beneficiaries:

b} The respective managements of the Holding

Company which s the company
incorparated in  India whose Financial
Statements have been audited under the Act
have represented to us and the other
auditors of subsidiary and associates
respectively that, and to the best of its
knowledge and belief, no funds (which are
material either individually or in the
aggregate) have been recewed by the
respective Holding Company or its assaciate
from any persons or entities, including
foreign entities {*Funding Parties”), with the
understanding, whether recarded in writing
or otherwise, that the Halding Company or
its assocate 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  Beneficaries”) or provide any
guarantge, security or the like on behalf of the
Ultimate Beneficiaries; and

¢) Based on such audit procedures that has
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 a) and
b} contain any material mis-statement;

ci) The Group and its associates have not
declared and paid dividend during the year as
per Section 123 of the Companies Act, 2013.

cii) Based on our examination which included
test checks, that performed by us on the
Holding Company and the respective
auditors of the Subsidiary Company and
Associates which are LLPs incorporated in
India whase financial statements have been
audited under the Act, the Holding company,
Subsidiary company and its associates have
used an accounung software for maintaiming its
baoks of account which have a feature of
recording audit trail (edit log) facility and the
entities have enabled the audit trail feature in
its accounting software effective from 1st April
2024, Accordingly, the audit trail for
transactions executed during FY 2025-26 has
operated throughout the year for all relevant
transactions recorded in the software.
Further, during the course of our audit we
and respective auditors of the above referred
subsidiary and associates did not come
across any instance of audit trail feature
being tampered with. The audit trail has been
preserved by the Holding Company and the
respective  auditors of the Subsidiary
Company and Associates as per the statutory
requirements for record retention except tor
the below mentioned excephions noted
during the test checks:

The audit trail feature was not enabled during
FY 2023-24, and hence audit logs for that
period were not available for holding and
its subsidiary and
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associates as  per the statutory section 14311} of the Act, to be included
requirements for record retention for in the Auditors’ Report, according to the
the year 2023-24, infarmation  and explanations given to us and
based on the CARC report issued by us for the
Holding Company and based on CARO report
paragraphs 3{xxi] and 4 of the issued by other auditors in respect of
Companies (Auditor's Report] Order, subsidiary and associates whose financial
2020 (the "Order”f "CARQ") issued by infarmation has been considered in  the
the Central Government in terms of Consolidated Financial Statements and to
which reporting under CARD s applicable, we
report that there are no qualifications or
atdverse remarks in these CARO reports.

2, With respect to the matters specified in

Far M & A K & Ascociates.

Chartered Accountants
Firm Reg. No.135024W

CA Marmik G Shah

(Partner)
Date: 21 May 2026 Membership No.133926
Place: Ahmedabad ICAI UDIN: 26133926NARNNRES53
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Annexura “A” To the Independaent Auditor’'s Report on Consolidated Financial Statemants

[Referred to m paragraph 1 {f) under ‘Report on
Other Legal and Regulatory Requiremants’ section of
our report of even date]

Report on the Internal Financial Controls with
reference to the aforesaid Consolidated Financial
Statements under clause (I) of sub-section 3 of

section 143 of the Companies Act, 2013 (The “Act”)
Opinion

We have audited the internal financial controls over
financial reporting of Ratnabhumi Developers
Limited ("the Holding Company”) and its subsidiary
and associates wherein such audit of internal
financial contrals over financial reporting was carried
out by other Auditors whose reports have bean
forwarded to us and have been appropriately dealt
with by us in making this repart as on March 31, 2026
in conjunction with our audit of the Consolidated
Financial Statements of the Company for the year
ended on that date,

In our apinion and based on the consideration of
reports of the other auditors, the Holding Company,
subsidiary and its associates have, in all material
respects, an  internal financial controls  with
reference to financial statements of the Holding
Company and such internal financial controls aver
financial reporting were operating effectively as at
March 31, 2026, based on the internal control over
financial reporting criteria established by company
considering the essential components of internal
control stated in the Guidance Mote on Audit of
Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of
india (the "Guidance Note”).

Management's Responsibility for Internal Financial

Controls

The respectve Management and Board of Directors
of the Holding Company, subsidiary and its
associates are responsible for establishing and
maintaining internal financial cantrols 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 internal fimancial controls with
reference to Financial Statements of the Company
that were operating effectively for ensunng the
oprderly and efficient conduct of its business,
including adherence to the respective 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 reqguired under the
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility 15 to express an opinmion on the
Company's internal financial controls over financial
reporting based on our audit. We have conducted
our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial
Reparting (the “Guidance Note”) and the Standards
on Auditing, prescribed under section 143{10) of the
Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, Those Standards
and the Guidance Note reguire that we comply with
athical requirements and plan and perform the audit
to abtain reasonzble assurance about whether
internal financial controls with reference ta Financial
Statements of the company were established and
maintained and if such controls operated effectively
in all material aspects.

Our audit involves perfarming procedures to obtain
audit evidence about the internal financial controls
system with reference to Financial Stateaments of the
company 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 matenal weakness exists,
and testing and evaluating the design and opérating
effectivensss of internal control based on the
assessed risk. The procedures selected depend on
the auditor's judgment, including the assessment of
the ricke of material misstatement of the
Consolidated Financial Statements, whether due to
fraud or error.
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(iii] provide reasonable assurance regarding

We believe that the audit evidence we have prevention or timely detection of unauthorized
obtained and the audit evidence obtained by other acquisition, use, or disposition of the company's
auditars in terms of their reparts referred to in ather assets that could have a matenal effect on the
matter paragraph below, i sufficient and Financial Statements.

appropriate to provide a basis for our audit opinion inherent Limitations of Internal Financial Controls
on the Company’s internal financial contrals system over Financial Reporting

over financial reporting.
Because of the inherent limitations of internal

Meaning of Internal Financial Controls over Financial  financial controls over financial reporting, including
Reporting the possibility of collusion or improper management
override of controls, material misstatements due to
error or fraud may otcur and not be detected. Also,
projections of any evaluation of the internal financial
contrals over financial reporting ta future periods
are subject to the nsk that the internal financial
control over financial reporting may become

A company s internal iinancial control over hnancial
reporting & a process designed to provide
reasonable assurance regarding the refiability 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

inadequate because of changes in conditions, ar that
the degree of comphance with the policies or
procedures may deteriorate.

Other Matters
(i} pertain to the maintenance of records that, in _ ) _
reasonable detail, accurately and fairly reflect Our aforesaid reports under Secton 143(3)(i) of the

the transactions and dispositions af the assets Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting

insofar as it relates to its subsidiary company
{Ratnabhumi Techno Engg Private Limited) and its
associates (Ratnamani Buildspace LLP, Raivat Projects
LLP and Rajul Projects LLP) is based on the
corresponding reports of the auditors of such entities
incarparated in India.

of the company;

(i) 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
aceordance with authorisations of management
and directors of the company; and

Qur opinion is not modified in respect of these
matters.

For M A A K & Associates.

Chartered Accountants
Firm Reg. No.135024W

CA Marmik G Shah

(Partner)

Date: 21 May 2026 Membership No.133926
Place: Ahmedabad ICAI UDIN: 26133526MARNNREBS53
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Ratnabhumi Developers Limited

Ratna Corporate House, Near Santoor Bunglaows, Ambli
Daskroi, Ahmedabad, Gujarat 380 058.

Consolidated Statutory Audit Report

Financial Year 2025-2026

MAAK & Associates

Chartered Accountants
601-604, Ratnanjali Square, Prernatirth Derasar Road
Nr. Gloria Restaurant,Prahlad Nagar,

Ahmedabad, Gujarat - 380015
www.maakadvisors.com

(0) 079-4032-3758
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Ratnabhumi Developers Limited
CIN: LA5200G1N0GPLOD4ETTE
Registerad office: Bama Corporate House, Near Santoor Bunglaows, Ambli Daskrol, Ahmedabad, Gujarat 380 058.

Consolidated Statement of Profit and Loss for the year ended 31 March 2026

{% in Lakhs except per share data)
Ptk Year ended ¥ear ended
etth 31 March 226 31 March 2025
Income
Revenue from operations 24 612545 2% 45007
Ghar income 25 75.15 I14%
Total income [T} 22055 21.483.52
Eupenses
ot of materials consiamead 3 *
Purchase of stock-in-trade L iapa 37 %987 Bl
Changes in Irvertones af fintdhed 2oo0s aRd work-n-progret 27 -B16.87 13505 8F
Employee benefits expense 28 13276 13038
Himance costs 2 132165 1,456,090
Deprecistion and emortisation expense i Ba 47 10078
Othar gupansas 30 1113.04 1743181
Total expenses (1] 5.814.12 20,950,356
Profit/ (loss) before exceptional items and tax (I - 1) 0638 533116
Exceptional items - .
Profit/ [hoss) betore @ (| - i) A6 38 533.16
Tin expense
Current tax 167 47 126 &6
Defarrad tan -1 376
Adjustment of tax ralating toearker periods .15 .
Total tax expense il 106.11 130.41
Profit/ [loss) for the year from continuing operations 300. 26 402.76
harg In profitf (hoss) of associates and joint wentures 1414 170.58
Profit/ {loss} for the period 31441 57333
Other comprehensive income
ftamis that will not be reclassified to profit or less - -
bncopma tay rolated T mems that will not be reclacsified to profit or ko - -
Total comprehensive mcome for the year 314.41 573.33
Eamings per equity share
Eguity shat= of face vadue INR 10/~ gsch
Bagic E 134 418
Dduted EF 115 418
Material accounting policies 1812

The accompanying notes forms &n integral part of the consolidared finpnclal stalements,

Az per our Report of even date attached
For M & A K & Associates

Chartered Accountants

Firmi's Registration Mo, 135024W

CA Marmik G Shah

Partner

Membietship No. 133926

ICA] UDiN: 261333 26HNARNNRES53

Date : 21 May, 2026
Mace: Alvimedabad

For and on Behalf of the Board of Directors of

Kaivan | Shah
Chairman and Managing Director
ik D1BET130

Aishwarys Ganesh
Company Secretary
FAN: BTOPGI614L

HRamabhumi Developers Limited

Rimind K Shiah
Whole Time Director and CFO
iN: O7TI68T96
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4.1

azinabtumi Develppers Limied

MgiEs e Consoidaied Financst Satenents for the year ended 51 March 2028

Non-Current Femnoal aceeks - Invesnani

LM 2026
INVEIEMENTE in Bab0cisies [Sguity methad)
Halwat Prgects LU
Freed consribution Iy Rahvat Srodacts LUP corriad 5t 65 M (P.Y, S0%] of tha 1ot feag oo pitesd of the firm G3a 0=
Curmeest comibfiulion is Rahuat Projects LLF I1.55 BO{LET
Tots current coneribution in Aeiwat Projecs LLP LI 0057
Tots contribuion in Ralval Poojects WP 11.53 BHIBA
Rajul Progecs LLE
Fiueed coniricfion in Aajul Profects LI F-carfied ot Z0°% of tha Iofwl Beed copitsl of the firm 0.25 .25
Currsnt comrirfbubion i Bejd Frojects LLP 4152 155380
Tt current contribution in Rejul Frojecs e 11.57 15580
Total contribution in Ragal Srojects LU 4217 15615
Faead confrcBan In Axtnareend Buddspace LUP corried ot 2252 9507 the todal fosd capriall of the frm L1a 0,12
Corrist pontriBubian i Rethaman! Bulldspass LIF 2587 22T AT
Tots currsnt contribution in Astnamznl Buddspare LLP 20.K7 axTAL
Tata contrisution in Ratnamani Beldspacs LLP 5004 02755
Total inv=skmenty inasiodates 101X IBESSE
IMvR3ATaL. i i3t fund 1850 =
Total invedmenis 133.41 1 B2d.56
# Tha Group't vwertrsents on digpoas will fetch oofy tha pringipel assount mvsrted ard haace the company conzidarecast snd falrvalue to b B cere:
T2 I ELCDMENDD I FEEOIETES e S0osUrdEd far ining Boury matkad.
Dwtails of imeermant in Mutusl Feed (% in Lakhxi
Particulsrs BE-MaT P26 I -Mtar-T02S
Agpregete amount of guotad ryestments 1540 -
Warket Vilue valug of sumed Imestments mis -
Details of imeestment i Fartnership Firm
kaeng o Partres wellh &5 283rs i profns of such e
hame ok HMamg of Fartnership Firm M A-ddar-POTS
Ratmatinam| Develapars Limbad Faivet Projacts LLF S 00N EE00W
Eahagn Hspndrakusrear Shak Falust Prajects LLF 1 00K b E
Saturn eyl Exiate LIF Rahuat Frojecis LLF ﬂ.IIIr 3.0
EETEYE I'.IJ-F-HE‘!H Ehih Mt Projeris 1lF 1150 HE
Eapnabium Develapars Lod Rajul Projecsl LP AN 1.50%]
Bhariben P Farih Eajul Prajecis L® 15 00 BERL0%
Laiygn jtegndrakurar Sagn Rsjul Projecis P 5.00% 20064
Ealikund Comttruction Put Lid Rajul Projecte (o7 b 27 508
Waghna Monir Shah Bajuf Projesss LLF o 500%
Rarmabsami Develapers Lid Ratnaman! Buildspios (s IE in iM%
Casan [Indrakuran hab Ratnamani Bultdspace LUF FO0% I00%
Sharel Agylomnar Shridnar Raznamanl Builldipace LLF 00N 50004,
Wipul Chandrsaant Bhavaer Ratnamarnd Bulldtpsoe LIF EJIIII LA, ]
W5 yapt Yaehdemetram (f) infratulld Pet Led. Matnamard Bulidspecs i1F 28315
W5 A& Shridhir ietrgos LUF Ratnamanl Bufldigsce L2 15 11% 183%
Mor-Currend - Drifser financial sissty % in Lekhal
Bank Deposns with mare tham L2 montihg mauriy 1430 500
Total non-current other inancial assety 4.30 5.00
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f Deferred ta assets [aet]

REInaktumi evlppers Lmited
Motes 1o Consolidated Finanost Statensants for the year ended 31 March 2078

Euuhhq

ALK 2026
Openimg balenes L5 1058
LzaE- Severan of defarrad 152 anists 6.E4 L]
Liis- Defarrad 1z Rehive: 417 P2
A Reveral of deferred ta Usklifies B.ES BES
A4 Defmrred tox proets 316 LR ]
Chading balancs 7.9 LY
| Tots 7.83 B.57
Kiovoment in defeerad tax EsGnien i In Lakhas)
2 A3t 0L dgrd "mm.h'.r:' hs 31 31 March
2075 TR IR
[Proparty, plant and squlpment 1.3 315 1038
Aight of Lea zssits (5355 2] {aa.m0)
Lasse lishiiims a4 rs.s-tjl 57.8%
sl ity el - Fipancial {145 o1 {1.58)
Rent Depoait [ 8] om 0.15
[ Bdvance leae [Dus 1o fer vEUE meesaremant of SEsUrity deposits - Fraroiil) {fss) L 1]
Lean Procassing fees 9.24] (a0 {3327}
| Dafesred e gassty) (linhifiies| [Fir] 17 7.53
£ in Lakhs!
a5 3101 Aprid et i fha &5 3t 31 March
profit and loes
Fraperty, plant snd ssummant in L] 122
Rignt of Use sssts [z (T {33.59)
LegiE dishiiiven TG0 1= i-l!ll £4.80
SeCurfty Capoeit - Fingnotal Tis {20 {133}
Advancs lanes [Due to foir vace rmessramant of securty deoosits - Ararciall ois o9&}
N Frocesring Seed - I'E'_'bl-:ll {B.2a)
iDefesred tan asesd {lighilities] 158 [!I.Ii;l] 65
Dthar non-CuTent @ 6EeCE i# in Lakhaj
Partculars 3-Aar M6 Al-tar-BII5
Unsecated, conisdered Sood
ALDS Rent dasain .40 oA
Dt sRCUrhy daposis b7 O] 1387
Deposits for maintansrce 7.85
Total pthes mon-Current asses 22,49 1845
SecurTy S2poiiis ere primarily m relgbos o puble Uity sereces B0 renly ErOpETTRL
IV ETTEOraEd & inkakhsi
IMarI06 | 39MerEs
|t boarer o cost snd ned reslisabls vales)
WOrk I orogress Irenbsy 105E5. 55 52175
ERshed gRadt Invenmny B33E=3 10558 E1
Srock - e - 48139
Total inveninnies 1E 90204 17,368,54
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azinabtumi Develppers Limied

MgiEs e Consoidaied Financst Satenents for the year ended 51 March 2028

Trade mesvatles

i im Lakihsi

Partculars

RN

Lrgcpead, tonidend gred
Lﬂﬂmmﬂpﬂﬂ!ﬂ crgdne kg
Total trapes rereivailes
Racehadiss rom rested patles
Emcapsnies fram other

Total B ade feceivali=s

FLE-L

gEi

LR

12851

1Zam

1358
13.53

1331

Trade receivable apeing sthadule 35 31 315t March 2006

i¥in Lakhs

Less than &

& mdinitha-1
Ll

12 yaers

Outstanding for folewing pericds from dus date of payment

-3 esdE

Bhore than 3

Undiputed Trada recahmblic-
conpidemd good

Undisuted Trade REoeibisd-
[ernidensd SoaurhLil

Diaputed Trios E2ieivaiiag
froncidered gacd

Tésgated Trads Becchvabial
toonoidered deamtiul

1385

i

3

Libd- alwaEncs ko eapacted fredn lods

Total

1385

{2 in Lekha]

Trade necemvable speing schedule a4 ar 31t March 203

{Particulars:

Lndapurad Trade recetatiel-
compicharad good

Undicputed Trada Facenables-
conpidened doattiul

Dtdgpibed Trads Kecspableg
eosngidensd gaad

Dispuied Tride S2ienabieg
frompidsrad douttful

1383

b tortzd

1385

13.85

Lesa: mlirananice for aapagied erpdit lpas

Tore

13.85

Cash and bank talances

2 in Lakhs)

Particulars

{2} Ezxh and rash equiveleanie
Eatgroet with basw

i on s
Totsl cesh snd cash squbvslents

| ) Hank halanges ather than above
Tots other bask kalamce

Taots cash snd cash

Curtent accounts and debit balesce = oush cred it accounts

Blargin mongy depoeits fwith maturty greater than Imonons end a5 then 13 monthe)

aLTal
LES

3600

|
4

Pl deposits pladsed with bamis 41 sscutity spkinst overdral tatiiity
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Current Firanoal assets - Loans

REInaktumi evlppers Lmited
MgiEs e Consoidaied Financst Satenents for the year ended 51 March 2028

Euuhhq

FI-Msr 2026
shhirt Term Logns and advandss
unsecored, conseersd gond
Leane o emplovess 0.0 L]
Total Loany 010 .60
Current - Other fngmial asssty {2 1n Lekhs)
Rant racikahin EF ] 535
rtsspak facakabie from depoarts with Bank and Emarcisd instiufion 7.43 119
Dibsr parvent Bnandal asiats 1784 TEf
Total current - oiter finanosd aseats 1288 ol
Current tax acats {met) i in Lakhaj
Particulars TL-Nsr 226 : ]
AfEREs T ghd TOE Mt af pronnians) 112 11|8
Totaf Current fa FEEe [net] 1.12 1105
‘Dther current msets i in Leakhal
Bacabatis froe JonarmmenT mRAnafias 4530 155
Azumnos b tuppliens 53.40 £3.85
Proceld anpencar 0.EE 107
Dier sdvarces 0,20 L=
Ot farran] Esss 218 e
Tata othes ourrent @ssets 10054 155.35
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Ratrabfumi Devaiopers Limited
Motes to Comuobdated Financial 52atermenty for the year ended 31 March 2036

15 Equity share capitai (% In Laihs|
e 3LMar 2026 | 31-Mar-2025
Authosised share cagital
A0 00,000 Squity shares of INS 10/ sach 1400.00 140000
lisusd, subscribed and fully psid up
157 00 000 Squiny shares of INS LOV- sach fuly paid 131000 137000
Toral equity share capital 1.370.00 Limuon

15.1 Reconcistion of shaces outstanding at the beginning snd at the end of the reporting year
: 31 March 2005 31 March 2005
He. of shares {# n Lakha) Na. of shares (% i Lk}
Thares 3tcre bernriag of the year 137,060,000 1,370,008 1,37,00, 000 1,370.00
Addition - - - -
Deizzgn - - - -
Sharas at tha and of tha year 1.37.00,000 137090 1,37 00000 1370000

15.2 Rights, preferencss and restricions amached 1o the equeny shares

The <glding Company bas ocoly oos class of shanes refarred 1o a5 egaTy s1ares hawing tace value of s 10 /- Each holder of equny thars & sntitied 10 one voTs par

shate.

Az per the Companies Ao 3083 in e evers of liguidation of tne company, the holoers of sguity shares wil bz ennitied o reselve any of the remaning 2sses of
g Hotding Compary, aher dstributon of 3l preferentizl amounts: The dtripution will bs in proportion 1o the numaar of shares held by the sharshoidam

15.3 Dataifs of Share Holgees Holding mire than 5% sharss o the tompary

| h-fi'-q-:t % hinld o total hd‘hnﬂ M hald to total
31 March HIZE Hhirea 31 Miaiely 2005 Thar=s
KaivanlShak I a0 77 45 TA5EH 10D Traad TE5E%
Shares held by promoters at the end of the year
. . Ma.of shares a5 | %heldtototal | % changs during
Promater's nams at 31 March 2026 Ehares the year
Kanan | Shah 10077804 73555 0o0%
. Mo of shares 35 | % hald tatotal | % changs during
iy 8t 31 Maich H125 Shares the year
Ealven ] Shak 10077404 715858 CLO0SE
1E Other equi {% In Lakhs|
mﬁ“ S1-Mar-2026 | 31-Mar2025
Separities premiam esene
Baan=aine pe=pnining of the year 190750 L307 B0
Changes) sdfurmants dus to prior pariod e : =
Balance at the and of the year 1,507,560 190760
Retainsd parnings
Batance ot the begmming of the year B09.13 A TR
Changes siusrmants due to prioe period eroe - -
Add: Profit far the yeer J1441 9333
Cthar mmpranensive [Iqﬁl,l'lnmmn far tha year |net of taxas) - - -
Baiance at the end of the year 1.123.52 205,12
Tatal athar aguity 1.031.1% P o
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16,1 Dexcription of ofher squity
Senurities premium
In cEaes where the MoEding COMBDANY [BIU0ST SMErEs 51 3 Dreemiem, whather for caak o pThensiss, 3 sum 2gusl 10 18 SEErspte amourt of The premoum received an
those sares has baen tanstermed 0 “Securites Premivm”, The hoiding comaary may #sus fully ped-up bomus shares 10 s membens out of the swcurities
premiwm and to buye-beck of swres.
fiztained marnifg: tepresents wndiatrbuted profi of the Group which can be datubuted £ B =quity share haldert in sccordamce with requiraments ol
Companies Ao, 2013

17 lumu'r % In Ladkchs]
’m B1-Bilar- MG T1-Mar-2025
Hon-rurrant bormowmngs
Sefuied
Tarm Loans tacilines
Lorsred morm Loan fram oark: 4117, &8 ce3 12
Sengnd term Loan FFam sthars - Trstics] retitutons 3 0E2.E9 A2 37
Urseired
Lo=ns from dirscmors and otner reFed perrel L531.58 1111 80
Tatal non-ounment bormmuings [A) 11,771.93 10.738.25
Cisrrent matunnies of loag term borrowanss disciosed undar “current Dorroasings®
Sepured
(T Loans Facities
Leoursd sermn Loan from gank JiL.He G643
Securmd twrm Loan from others - fimancial nstitution ] TXX 00 123 05
Cusrrend maturities of long term bornaengs disclesed undes "current bornowings® [B] 1.053,74 318,52
Tatal non-tarrent Borrawings (4] - (8] 14,710.19 1LA18.77
Cusrent Boarawings
Curremd matunities of long term bornowsings
Seoured
Term Leans faclvies
Lecursd iermm Loan from Bamk F31.T4 643
Secored term Loan from others - fimancial stitution T2 00 123 05
loans repayabls on demand from Banks L -
Tatal current borrowings 1,093,456 31852
Tatal bomowings 11 81165 11.738.38
Aggragats weiyrad lpen 7AB03T ABrS oy
Aggrog=te unsscumed lcan 4.591.55 730840

111 Terms for secured inans and nature of seruritiss
a. Tarm loan of 5B [Tocing balance af Re & .50 croces {PY Az NELY| carries intarest 89.05% p o The sanctioond fimit iz Az 2825 crgres a3 per sanctian ietter deted 1
August, F03S loe ponstruction spd devsiopmant of projec Turquaie Agsays

The ican = secured by way ot

= Moagage of propemy Uust=d in Godhayi, Sanand ac primany wEeaity.

= Hymothecaton of eniie project furtens asiets and movsbis fosd amets [preasent and future) scuding meenelies and #55EtE orEated out of EEnk Bnamnces a5
Primary secunty,

= Exgclushs tharpe on propased oroected pash Now |presest ard farors) tohe routed throogh RERA scooant B poimery secusity,

= Pergangd puaramies of desciors and pramansr of the tomesny

b. Tarm loan 'of 281 [Cosing batance of Be. 13.50 orares (I 8, NIL]] corries ingerest @ 0954 pia. The sanctioned Bmit 5 & 1350 ores a8 jper sanction letter dated
1ESeptarnber 1025 far corgtrction snd desedopment of project Torguotze Rowedale
The foan = seoared by wany of
= Mangag=s of property snuat=d in Shala, Sanand &5 primany 380unty.
» Hypothecation of entirg project curmans awets and mosvsbls fosd st {prasent and foture] Induding moensolas and smets created out of ek finance =5
primery sscurity.
= Extluslvs crarpe on proposed geajecied cach New (prasent and future| to b2 souted throogh RERA Scooant 28 pormery securiy,
= Persona guarsntes of direcnrs and promaser af the comaany
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& Tarm lcan of 5Bl [Dasing batance of Bx, 1053 crores (PY Re. MIL) canfes interest = 5358 p.a. The ssachioned lirsit s R 6025 orores & per sarciion letter dated 1
Aggus F025 for constroction end devalopmant of projecs Turgueoite Glampune.

The fosn s secared fy way of!
= Momgags of prooerty sitisssd |n Gadhavi Sanand 35 primesy sSoaity,

d. Tarm Isan of Kotak Mahicdrs S8ack [Cosng betance of fiz. 5.75 crares 7Y Ba. MiL}] carnec ioterest 8 9 55K p.a. The sanctiomed st i3 o 9 crores @3 per mockom

letter dimpad 20 April 2025 for genars] corparata purpase. The lsan & repayabie 7 50 manthly irstalments sammencing fram July 2025 Tha cufrent matorite: al
lz=n iz M5 2,35 crores.

The oan is seoored by way o
=Morigage of 12 kit of Tergione Grandesrs - Godbawi property 25 cofisteral secoicty
s Persgral puarames of dirscior promare of 1he mmpamy,

&, Tarm lzan from Remalin Capiee: Sraar= Lmited plosng befence A NIL (9Y Ao 3 20 croves]] cormes ingerast @ 10 %09 p@ The ioan mowt (5 Be 4 5 crores 24 per
sancticn ttar dated 20 August 1003 for the purpese of uong the faclity in the ordinary cowse of busness. The ioan & repayebis i 32 EMI of Be. 015 ororss
emmencing from September 2024, The ioan i repsid on 165067035

The loan iz senered by way of:
s Mosigage ol lemd as s collsteral secutity stusted a1 Godhav-Manipur, Sanand, Ahmedabed.
s Parana! guarsntes of dieoinr: and pramater of the Group Comaany

i, Tarm igan from indian Sank [desing Dalance Re. 4 88 crores (PY B 5.83 croms]| carries interest @ 9.50% o 5 The ‘oan amount is e £ 75 oores #5 par the maiion
fstter duted 29 Janusry 2024 for the purpass of using the facaty In the ordingry couse of business. The losn & repayable in BA monthly instalments commensing
from April 3024 The currsnt meturitizs of the lpan s Bz 088 oores
The gan 5 secared by way of:
= Sienple moctigage of units of scheme » “Tergooize [V situated ot Sacche) Ahmedabed
= Persgne| guarestes of dsoor sromate of the company.

B Term foan from Baja) Housing Frence Umited [clogng balancs A 1368 crores [PY Rs. 3528 cores)| carries Interest & 11% pa The snctioned hm# is Bs. 35
roces a3 per zanction letter dated 2B February 2005 for genersl corparate porocse. Tha loan i recayabls in 60 manthly instabmants commencag fram Agell 2026
The current maturitiss of oan =Ry 307 crores.

The oan is eoured oy way of
= Wiorigsge of 44 Units.of Shedz, Shilaj and Godbaw Prooerty as colisteral security.
& Paswanal pusrsntes of divsctos | sramatsr of the tamipay,

b, Tarm izan from Bajsj Hoasing Finarce Limited [Hssng balsnce e, 17,47 crores [PV R, NIL crovas)] casries ingesese @ 108 o8 The santticned limd i Rs. 19 orores
& per sancten ierter dated 1% September 125 1or general corporets purpose. Tha ican s repayati= in 50 monthiy nseiments mmmencing from Moy 3125 Tre
orent matunties of loan s e 380 oores
The loan s secured by way of
= Mortgspe of 13 Uinits of Twrquoise Srendewne - Godhay property ax colistersl secunity.

iz Ursecured loan fram directors is rapayable on demand and camaes nterest & 1% pa F'I"Hp.l:l

j» ‘Urzacured ioan from other parties i1 epaysble on demecd end cerries interest @ ¥ px (PY E28 pa )

18 leass ahilities (% In Laikchs|
Particular: I1-Mar-2025 I1-Mar- 2025
Far rental properes
MNomcurrant IXGEE =822
Currang mgtanias of e=ze obligetions -31.3% 1837
Tazal loase labimes 158,49 229,96

15 Ouher non-current fnanceal liabalities 2 In Lakhs )}
f=nt deposits 11.11 i0ie
Totsl ather non-tarrent abidsties 1121 I0.TE

3k Trade payables i* In Lakhs|

[Particuians 31 Mar 3026 | 31Mard0E
Tatal putsianding duss of mice @nd small egsmprisss - -
Tatal oatstanding dues of creditors other than mizro and il enterprises .2 373 50
Tatad trade payables .47 7350
Dues 12 refaied pames - -
Dues to cohers I 27350
Tamad fil.dd 173,50 |
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MMMEn.:mumm {% im Lakchs|
. 1 Dustanding fod Nolowing periods from dus date of payment
|ParticuizTs Total
ez than 1 yeaar 12 years 23 years Mowe than 1 yeam
MEME s = N =
iDefFesrs BEE3 333 142 oK. r]
Depated duss- MEME - - - -
[rsparted duws- Others ' = - ™
Sugh ol L33 131 1aang TlAT
MERAE - Undug =
idefers « Unduese .
Tatal Jaal
20.2 Trade payahles azsing schedule 35 ar 315t March 1025 {2 in Lakhs)
Cutsrandmg finr foliowing penods from dus dats of paymant
2 Less hiiim 1 yedir 1-2 yuasy 13 years Merz than 3 yearn :
MESME - - - -
Othars 7380 17180
Dispated duss- MSIE - -
Deputed duse- Orhers - - - -
Sub totl 27350 - 27350
WERAE - Lind e =
Ohars - Ungduw -
Tats! 1750
H Cwrrent - Dther financial labilities (7 Im Lakchs|
|Particutsrs 31-Mar- 2025 I1-Mar-2025
Creditary for expenses 13745 6CE-11
Cwrers maturties of =t abiigations 3136 2637
£2501ss and wagss sayabis a8 EES
Statutary dues 784 100 93
ImE=rEt Acer e Bl not du= B 10 3241
Total cemrans - othar financal habilities FhH.55 T3l
&1 Ouher current liabdties {2 in Lakhs|
[Parzicutars 31-Mar- 2126 3-Mar- 2025
Advanoes from CusTamens - ConTrach B3l lties 154k 18 2927 .38
fstation maonay L) -
Defer curment liabilities 1355 230 1%
T3 ather current Eabiliss 1,659 1 15754
23 Currend Lan liabilities [Ne1) (@ In Lakhs]
Pamigulars $1-Mar-2006 31-Mar-1025
Prowisicn for current tak {pet of sdvance tan ard TOG) 1351 -
Totad athsr carrent abilrtses 13.51 -
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Ratnabhumk Developers Limited

Notes to Consolidated Financial $tatements for the year ended 31 March 2026

24 Revende from operathons {% b Lakhs)
|Particulars 31-Mar- 2026 31-Mar-2035
Sale of residential and commegrcial undts of 3 bullding 58864 21 A58 5

Other operating revenues B0.ad 156 =0
Paftrier's infefast ncons io2 a1 12135
!an:.e income [Dther Dperating reventes) .k e

| Total revenue from operations 14545 21.450.,07

25 Ouher income (% In Lakhs}
Particulars 31-Mar-2026 31-Mar-2025
Sundry Balances Wiiteen off 1733 =
Rent Encome [Immovahle properties) 54.07 1850
Crihar Incoms o0 =
Finands mcoms ERLE] 1485
| Tatal other Income 75.15 33.45

X5 Purchase of stock in-trade (% bn Lakhs)

31-Mar-2026 31-Mar-2025
Purchases dufing the vaar 38305 363048
Dlirzcl &xpensed 152622 35213
Total purchases of stock-In-trade 3.909.27 3,582.60
27 Changes in inventories of finished goods and work-in-progress {2 In Lakhs)
31-Mar-2026 31-Mar-2035
Inventories &1 the beginning of the year
Wiark in progress mventory 6217135 28 500 5
Fanished goods inventony 10,668 81 Ea.O7
Stk - Land 48135 1E4.ED
Inventories at the end of the year
Wiork in progress mventony 1056559 621733
Finished goods inventory 633643 10,665 1
Stock - Land = 451 35
Stock-in-Trade comeerted In Capicsl Asser 1,783 28 -
| Total changes in inventory of finished goods and work-in-progress -B16.87 12 505.87

28 Employee benefits expenses (% In Lakhs}
Particulars A1-Mar-202 31-Mar-2025
Dirzctor's remuneration 2100 2100
Salaries, wages and bonut 10ES7 oE =3
Stalt wellale expefias 315 025
Toizl employee benelit expenses 132.76 130.28
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24 Finance costs {% In Lakhs}
{Particulan 31-Mar-2026 31-Mar-2075
interest pabd to banks and financial nsftutions BE3 50 T04.76
Imtesgst pald 1o dirgctors snd related partiss S4B EE 755,08
Bank charges &7 oy
Ctiar finance costs 17645 36,29
Totzl finance costs 1,391.65 1,496,050
30 Other expenses (% n Lakhis}
[Particulars 31.Mar-2026 31-Mar
Advance Lease Wiitten Off 0.E2 062
Amortisapon of Loan Processing Feas 1011 =
Aptounting Expenses E.00 -
Tendar foes i -
Dirgc1or $itting fees 015 =
JMH’igE ENpEMEES B183 G400
Commission Expense 0,80 =
CER Expanse .05 =
Hepairs and Mainfenance Expente 157 -
G Conneclion ehpenses 0.36 10,56
Legal charges E02 L85
Povear gnd ful olE3 1584 28
inem SEpETiGE 35.56 1563
| Site expenses 1878 24,94
Insurancd Sxpenset €10 £53
Rates and tanss 537 2453 65
Sales promction and advertisament 181772 4131
[Water gxpenges 0gs LEG
GET input reversal expenses - #0186
|Labour sxparses 47681 803 56
Tramipartation xpenss 1n.og 1237
Cififica; stationery end printing expenses 158 487
| Donation el L] 457
Priofessional and consultant fess 13445 042
Computer, Software axpense and website expenses 2086 1009
Plartation sxpanss = 2034
|Sacurity expenses 452 754
TDR utifization - 43558
RERA Expenise 031 .01
Sumadry Balances Wrtten off 1308
|Housg keeping expenias - 1524
Miscellaneous expenia LS 358
|Equity expenses:
Annuzl NgTing sxpenses - 436
RTA Expensed 5.30 AT
Payment to auditons:
For audit purpose 180 130
For other purpass - 110
| Total other expenses 111304 2,743.51
31 Tax expenses
rn - 31-Mar-2026 31-Mar-2025
[current tax 107.47 -
Beferred t=x 11 176
Agjustment of 12 relating 1o eanir peniods 415 -
| Total tan expensas 108.52 1.76
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Ratnabhumi Developers Limited
Maotes to Consolidated Financial Statements for the year ended 31 March 2026

37 Earnings per thare [EPS)
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity shareholders of the Company by the

weighted average number of eguity shares outstanding during the vear.

Diluted EFS amounts are caloulabed by dividing the profit attributatle to equity holders of the Company by the weighted average
number of Equity shares outstanding duning the vear plus the weighted average number of Equity shares that would be ssued on

canversion of al the diluthve potential eguity shares into eguity shares,

32.1 The follewing reflects the incaome and share used in the basic and diluted EPS compuiation:

Year ended 31 Year ended 31
Patticilers March 2026 March 2025
Prafit/|ioss) after tax (Amount in Lakhs) 31441 £7333
Nominzl valuz of equity share (Amount in %] 1000 10.00
Total number of eguity shares 1.37.00,000 1,37,00.000
‘Weight=d average number of equity shares for basic and diluted €°5 [nominal value of
equity share INR 1077 137.00.009 1A700.008
Earnings per equity share [Amount in )
Basic and diluted earnings per share 1729 4 18

*Dutstanding number of shares az at year ended March 31, 2026 and March 31, 2025 are same
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Ramnahhumi Developars Limited
Motes to Consolidoted Financial Statements for the year ended 31 March 2026

3 A Financial instruments by category and their fair value % in Lakhs)
: Carrying smount
PUUEIR s e FWTRL FYTO Amaortised cost Total
Finoncial axsets
Investments
Linguicted = = 12348 f23al
Loans
Current - - 010 0.10
Trade receivalies - - R 13485
Cash and cash equivalents . - 40805 40805
Onher bank balanoes - = 36 00 .00
Orther financial assets
Nor-current = = 2L F4.30
Cirramt - - k] J384
Total fmancial assets - - 625,80 629,80
Financia liabilities
BormowAngs
or-current - - 0718 19 10, 718.15
Currzmt = = Loe3 a6 1093.46
Drther financial lizhifities
ar-curTent - = 2870 HBgn
Currant - = A M 16886
Trade payables . ; 7442 7442
Total finamcial Rabilithes - - 12.364.63 12.364.63

Fair value of financial assett and Fabilites measred at smortized cost &5 mot materiatly difenent fror the srmortized cost Further, smpact of tirme value
of money & nol sgnificant fof the Bnancizl mstruments dassfied as current. Accon@ingly, the T3 valug has not been disclosed separstely,

Carryig amount (o atie)
duiaduaidobad FTAL IO Amartised cost Total
Finamicia] gisery
ImvestmanTs
Linguioted - % LE8d 55 1.884.56
Loans
Cursamt - . [0 060
Trade receivablas - - 1331 1¥31
Caih and cash equavalents - = 15737 16737
Orther bank balances - » . >
Ortheer financial asswets
Mitr-ehirr s - - =] L.00
Current - - 1401 14.01
Total fnancial assens - - 22K L0084
Finoncied lishilithes
Bomowings
Normgurrent - - 11 41877 11, 418,77
Curramt - = 1852 31952
Other financizl liahiities
Nor-turrent - T - A1 JE06T
Currant . 2 77638 17638
Trade payables - - 27390 273.90
Total financial Kabilithes - - 13.009.18 13,039,185

Fair value of finanoal assets and lamlities measured at emortzed oost @ not materiaily dfferent from the smartized cost. Further, impact of time velue
ol monigy 6 kot slgrificant ior the Thancizl instruments dasafied ol current. Actondingly, this Tair valuie has not Bean disdlod 5o parasedy,

Types of inputs are a5 under :
input Level | [Directly Obsenable] which inciudes quoted prices In active markets o identical sssets sich as quoted price for a0 equity security on

Scurity Exchanges.
input Level 1l (ndirectty Chservatile] which incluges prices in scinag markets for smilar assets such as guoted price for semifar assets m ecthne markets,
wlustion muftiple derlved from pricss in ebserved trammachion imvialving simikar busineises ebc.

byt L] [ |Uinobiervabile) wihnch encludet managamsnt's own aesumptions for areiving 21 3 fir walug wch 2 projecied cath fows wed 1o vlo 3
bustiness et
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B. Measurement of fair values
Valuation technigues and significant unobservable mguts

Trarsfers between Levels 1 and 2
TrEre have Been no Pandfers betwaan Level 1 and Level 2 ﬂ.lrll'tﬂlhirﬁmlﬁﬂ peer s

Trareder out of Level 3
There wera no transfers out of kvel 3 durng the year J24-25 and 202526

C. Financial risk management

The Eroup’s princgal finanoal leblites comprises of losns & bormowings and trade & cther payabies. The main purpose of these finanoa! liabilithes is 1o
Minarce the Groug's operators and to provide gusdantaes 10 JUpPOMT (15 operstions. The Growy's principal francial amset includa trade B ofhier
receivables, codh B cach equivalonts and msestrments that are derfved directy feoe its operations The Group hes expoaire to the fellowing ok ansing
from firsndal instruments

| CraatE risk
i. Liguidity risk
lif. bdariozt risk

fi} Credit rish

Credit risk 13 the risk that & cusTomer o counterparty 1o financdal instrumant wall faif 1o perform or fail 1o pay amourits due causing financal loss 1o the
Group. The potential activities where credit risks may arise incude from cashand cash equivelents, derivative financial instruments nd serurity deposits
oF othar depatits and princpeity from cradit expsurs 1o clomens relating to outttanding racshablas. The madmum oradit euposure asoclaled with
finarcial asoets i equal to the carrying amoont. Details of the credit risk specific to the Group stong with relevant mitigation procedurss adopted have
been enumersied below

Trade receivables

The Grows's exposure to credit risk 1§ the exposure that Group has on scoeunt of property sold or services rendered 1o a contraciual counterparty or
counterparties, whither with collateral or otharwiss for whach the contracied consideration 15 ot 10 be received. The Broup's customes bass are
coemmiercial and residential

Services arg generally subjoct to senurity deposit- andfor bank gusrantes canses to-ensure that in the vent of noo-payment e Eroug's recehables are
setured The Group prostdes for allovancs for mpasrment that regresents its estimate of expecied lossés m raspect of trade and other receivables.

Thee (zrowp has used 8 practics! espedient by computing the expected oradit loos sbosance for rade recerables hased on 8 prostaion matro.

Tratde receivables ageing schedule % In Liskdis)
o Asar Asat

i 31 Mareh 2026 31 March 2025
Mot Dug = -
(-3 Manths - 115 35
3£ Months = -
13 Monthe - -
1-3¥ears - -
»3 Years 1565 =L

The abowve recenatiles which arepatt due but rot Impsined sre sssassed on Gre-to-tass basa, The indtantes pertain to thind party customers which have
& proven oreditwartiness record. Manogement i€ of the view that these finarcial sssets are ot Impaired as there has pot boer any adverse change in
credit quality and 2re emyisaged 2s recoverabie based on the historicsl payment behaviour and sstercive analyss of custorrer credit rish including
Urstertying: Custorers’ cradil ratings, if thay are available. Conseauantdy, no additronal provision has beary ereated on acotant of eupdciod cradit ks on
the recervables Thers are no olher classes of finandesl assety that arg past due but Rot impalred. The aoncentration of aadit risk is limited due to fad
that tha customer base 15 largs and unraiated

(ther financial assets

Othar financial asety compriss of cxsh and cxth equhalents, losns proviced 1o emplopess and rent recendaliles, interest retahables and other fingrald
aatets

Cagh and cash equivalants snd Bank deposits are placed with banks having good repultation and pedt track recond with sdeguste credit rating. The Group
réveanas thalr credit-worthiness af regular intaryvals,

(] Ligusdiry risk

Liepadity niskr i1 the nisi that the Group will encounter difficuity in meating the obligations sssodated with A3 financs Gabilities that are propodsed o be
settied by delvering cash-or other financial asset The Group's finencial planning has ensured, 35 far a4 possible. that thers is suffidant liquidity 1o meet
e Iabitithes whanaver dug, under both normal and stressed ondinions, Without incuming unsccapiable |osses or risking darmage o the Growr's
repuUtatan.
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Exposure o hquidity risk
The following are the remaining comtractual maturities of fnanciad Tiabilities at the reporting date. The amounty are gnossfundiscounted values and
inciudle sstimatad Inerest payments and euclude the impact of nefting agracmams

(X in Lakhs)
: . Contractual cash flws based on maturity for the year ended 31 March 2026
eslradl Carmying amournt Total Lessthan 12 months | More than 12 months
Nof-curtent berrowdngs 10,718 19 10,718 19 - 1071819
Cuarent borrowings 108346 1093 46 1083 48 -
Nofrcurrent other financial Lsbilities 870 20970 - 20870
Currant other financial liabilites 26885 pit 41 J5E B =
Trade and other payshles 7442 7442 7441 -
Toal 12.364.63 12.364.63 LA36.75 10.977 89

(% Laktis)
i Contractual cash fiows based on maturity for the year ended 31 March 2025

' Carrying smount Total Liess than 12 months Wtore than 12 months

Nofrcurrent borrowings 1ALETT 1141877 - 11 41877
Currant borrowings 3982 31952 11552 -
Nosrcurrent other financiai fablities 28062 240 62 : 24062
Current other fnanclal latilives 77638 77638 77638 -
Tradie and other payabies 273,50 17340 27390 -
Total 13,029.18 13,029.18 1.369.79 11.653.39
{iii} Market risk

mﬂﬂ!ﬂ'ﬁﬁﬁﬂ'lﬂmmﬂﬂmﬁmpﬁﬂﬂlﬂ'ﬂfhﬂﬂﬂﬂmﬂmr IMEaCct of the preien]Tutuls performancs of 3 blusinggs
The rrasist risks inchade peice rsk, cormenoy nsk snd menest rate ns. The pamany prca risk for the Group & commodity price rek fe. pnce gk of that
couild adversely #ffect the value of the Group’s fingrdsl assets labilities or expected Fulure cash figws

interest rate rick

Imterest rate rsk s the risk that fair value o future Cash flows of 3 finandial inatrumant will Tuctuste Because of changes in markst interesd rates. The
mterast risk arises 1o the Group mainly from bornowemas with varlable rates. The Group measures rk through sensivimy ansiyes. The banks g now
finarce &t variable rate only, which i the inberent busingss 1isk

0, Capital management

The Group defines capital a5 total equity induding issised eguity capital, share prémium and all other equity reserves attributsbie 1o equity holders of the
Group [which |3 the Group's mal aswet wai]. The primany obiective of The Group’s financial framework it 10 SUpDorT the poriut of valus growth for
shareholders, while ensuning a secure financial base

The Group manitors capital using @ ratio of ‘adjusted net debt’ to ‘adjusted enuity’. For this purpose, adjusted net debt is defined as total Eabifties
Comipising interest-bearing losns and barrowings and obizations wnder finsnce iessed, less cadh pnd cesh snuivalents Adjusted 2quity comprisss 28
comporants of aquity.

Thee Group's adiusted net debt 10 eguity ratio was as follows - [ In Lakhs)
o - Asar A5 at

Particutars 31 March 2026 31 March 005

Total mon-current Babillities 10,977 89 1L659.39
Less - Cash and bank balances 40005 16737
Adfusted net debit 10.518.83 1149202
Tatal equity 440112 4,086.72
Adjusted nst debt to adjustad equity ratio 2391 times 2811 times
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AFmahhume Deselopers Lmaed
Ngtes to Conscil datsd Frgnosl Ssrements for the yeer ended 33 March 2026
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* Zananmi propertas
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Independent Auditor's Report on Standalone Financial Statements

Ta

The Members of

Ratnabhumi Developers Limited

Report on the audit of the Standalone Ind AS
Financial Statements

Opinion

We have audited the accompanying Standalane Ind
AS Financial Statements of Ratnabhumi Developers
Limited ("the Company”), which comprise the
Standalone Balance Sheet as at March 31, 2026,
the Standalone Statement of Profit and Loss
(including Other Comprehensive Income], the
Standalone Statement of Changes in Equity and the
Standalone Statement of Cash Flows for the year
then ended on that date, and notes to the
Standalone Ind AS Financial Statements and a
summary of the material accounting policies and
other explanatory information  (hereinafter
referred to as  “the standalone financial
statements” ).

In aur opinion and to the best of our information
and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the
infarmation required by the Companies Act, 2013
{(“the Act”) in the manner so required and give a
trug and fair view in conformity with the Indian
Accounting Standards prescnbed under section
133 of the Act read with the Companies (Indian
Accounting Standards] Rules, 2015, as amended,
{“Ind AS") and accounting principles generally
accepted in India, of the state of affairs of the
Company as at March 31, 2026, the profit and total
comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinien

We conducted our audit of the Standalone
Financial Statements in accordance with the
Standards on Auditing [SAs) specified under section
143{10) of the Companies Act, 2013. Our
responsibilities under those Standards are further
described in the "Auditor’s Responsibilities for the
Audit of the Standalone Financial Statements’
section of our report. We are independent of the

Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of
India ("ICAI') topether with the independence
requirements that are relevant to our audit of the
Standalone Financial Statements under the
provisions of the Companies Act, 2013 and the
Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the ICAl's Code of Ethics.
We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Standalone
Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the Standalone financial statements of
the current period. These matters were addressed
n the context of our audit of the Standalone
Financial Statements as a whaole, and in forming our
opinion thereon, and we do not provide a separate
opinion on these matters.

We have determined that there are no key audit
matters to communicate in our report.

Information other than the Standalone Financial
Statemant and Auditor's Report thereon

The Company's Management and the Board of
Directors is respensible for the other information.
The ather information comprises the information
included in the Management Discussion and
Analysis, Board's Report including Annexures to
that Board’s Report, Business Responsibility and
Sustainability Report, Corporate Governance and
Shareholder’s Infarmation, but does not include
the

Financial Statements and our auditor's report
tharean.

Our opinion on the Standalone Ind AS Financial
Statement does not cover the other infarmation
and we do not express any form of assurance
conclusion thereon.
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In connection with our audit of the Standalone Ind
AS Financial Statements, our responsibility is to
read the other information identified above when
it becomes available and, in doing so0, consider
whether the other information is materially
inconsistent with the Standalone Financial
Statement or our knowledge obtained during the
course of our audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we
conclude that there is a material misstatement of
this other information, we are required to report
that fact. When we read the other infarmation, if
we conclude that there s matenal misstatement
therein, we are required 1o communicate the
matter to those charged with governance.

Responsibilities of Management and Those

charged with Governance for the Standalone
Financial Statements

The Company’s Management and Board of
Directors is responsible for the matters stated in
section 134(5) of the Compames Act, 2013 with
respect to the preparation and presentation of
these Standalone Financial Statements that give a
true and fair view of the state of affairs, profit/loss
and other comprehensive income, changes in
equity and cash flows of the company in
accordance with the Ind AS and other accounting
principles generally accepted in India, including
Indian Accounting Standards specified under
section 133 of the Act read with the Compames
{Indian Accounting Standards) Rules, 2015, as
amended. This responsibilicy also  includes
maintenance of adequate accounting records in
accordance with the provisions of the Act for
safeguarding of the assets of the company and for
preventing and detecting frauds and other
wrregularities;  selection and  application  of
appropriate accounting palicies; making judgments
and estimates that are reasonable and prudent;
and design, implementation and maintenance of
adequate intermal financial controls, that were
operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant
to the preparation and presentation of the
standalone financial statements that give a true

and fair view and are free from a misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Statements,
the management and board of directors 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 eithér intends to hguidate the
company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are responsible for
overseeing the Company's financal reporting
process.

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

Our objectives are to obtain reasonable assurance
about whether the S5tandalone 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 3 guarantee that an audit
conducted in accordance with SAs will always

detect 3 material misstatement when it exists.
Misstatements can arise from fraud ar 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 af these standalone financial statements.

As part of an audit in accordance with 5As, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We
also:

o |dentify and assess the nsks of matenal
misstatement of the Standalone Financial
Statements, whether due to fraud or errar,
gesign and pertorm 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 matenal misstatement resulting
from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery,
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intentional omissions, misrepresentations, or
the override of internal contral;

Dbtain an understanding of internal financial
controls relevant to the audit in order to design
gudit 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  with
reference to financial statements in place and
the operating effectiveness of such controls;

Evaluate the appropriateness of accounting
policies wsed and the reasonableness of
accounting estimates and related disclosures
made by the Management and Board of
Directors;

Conclude on the appropriateness of the
Management and Board of Director's use of the
going concern basis of accounting in
preparation of Standalone Financial Statements
and, based on the audit ewdence obtained,
whether 3 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 materizl
uncertainty exists, we are required to draw
attention in our suditor’s report to the related
disclosures in  the Standalone Financial
Statements or, if suth disclosures are
inadequate, to modidy our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
Howewver, future events or conditions may cause
the company to cease to continue as 3 going
concern;

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

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and tming of the audht and
significant audit findings, including any significant
deficiencies n mternal control that we dentify
during our audit.

We also provide those charged with povernance
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.

From the matters communicated with those
charged with governance, we determing those
matters that were of most sigrficance in the audit
of the standalone financial statements of the
current period and are therefore the key audit
matters. We describe these matters in our
auditor’'s report unless law or regulation precludes
public diselosure zbout the matter ar when, in
extremely rare circumstances, we determine that a
matter should not be communicated in our report
becaute the adverse consequences of doing so
would reasonably be expected to outweigh the
public interest benefits of such communication.

Report on Other Legal and Regulatory
Requirements

1. As required by the Companies (Auditor's
Report) Order, 2020 (“the Order"), issued by
the Central Government of India in terms of
sub-section (11) of section 143 of the
Companies Act, 2013, we give in the
“Annexure-A" a statement on the matters
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P

a)

b)

d)

specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

As required by Section 143(3) of the Act, we
report that:

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

In our opinion, proper books of account as
required by law have been kept by the
company so far as it appears from our
examination of those books (Also refer our
comments in para 2(h)(vi)};

The Standalone balance sheet, the Standalone
statement of profit and loss including the
Standalone statement of other
comprehensive income, Standalone cash flow
statement and Standalone statement of
changes in equity dealt with by this report are
in agreement with the books of account;

In our apinion, the aforesaid Standalone
Financial Statements comply with the Indian
Accounting Standards specified under Section
133 of the Act;

On the basis of the written representations
received from the directors as on March 31,
2026 taken on record by the Board of
Directors, none of the directors is disqualified
as an March 31, 2026 from being appointed as
a director in terms of 5ection 164{2) of the Act;

With respect to the adequacy of the internal
financial controls  with  reference o
Standalone Financial Statements of the
company and the operating effectiveness of
such contrals, refer to our separate report in
“Annexure-B”. Our report expresses an
unmodified opinion on the adequacy and
operating effectiveness of the company's
mternal financial controls with reference to
Standalone Financial Statements;

With respect to the other matters to be
mcluded in the Auditor' s Report in accordance

h)

i,

i,

with the reguirements of sectian 197(16) of
the Act, as amended, we report that:

In our opinion and to the best of our
infarmation and according to the explanations
grven to ws, the remuneration paid by the
Company to s directors duning the year 15 m
accordance with the provision of section 197
aof the Act; and

With respect to the other matters to be
meluded in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, as amended, in our
opman and to the best of our infarmation and
according to the explanations given to us:

The company does not have any pending
litigations which would impact its financial
pasition,

The company did not have any long-term
contracts mcluding derivative contracts for
which there were any materizl foreseeable
losses,

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

The manzgement has represented that, to
the best of its knowledge and beliet, other
than as disclosed in the standalone notes to
the accounts, no funds have been advanced or
loaned or mvested (ether from borrowed
funds or share premium or any other sources
or kind of funds) by the company to or in any
other personis) or entity(ies), including
foreign entities ("Intermedianes”), with the
understanding, whether recorded in writing or
otherwise, that the intermediary shall,
whather, directly or indirectly lend or invest in
ather persons or entities identified in any
manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide
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b)

any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

The management has represented, that, to
the best of its knowledge and belief, other
than as disclosed in the notes to the accounts,
no funds have been receved by the company
fram any personls) or entitylies), including
foremgn entiies (“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 Benehciaries; and

Based on such audit procedures we have
considered reasonable and appropriate in the
circumstances; nothing has come to our notice
that has caused us to believe that the
representations under sub-clause i) and (n)
contain any material misstatement.

The company has neither declared nor paid
dividend during the year as per Section 123 of
the Companies Act, 2013.

Vi,

Based on our examination which included test
checks, the company has used an accounting
software for maintaining its books of account
which has a feature of recording audit trail
(edit log) facility and the company has enabled
the audit trail feature in its accounting
coftware effective from 1st April 2024.
Accardingly, the audit trail for transactions
executed dunng FY 2025-26 has operated
throughout the year for all relevant
transactions recorded i the software.
Further, during the course of our audit we did
not come across any instance of audit trajl
feature bemng tampered with.

The audit trail been preserved by the company
as per the statutory requirements for record
retention except for the below mentioned
exceptions noted during our assessment and
evaluation:

The audit trail feature was not enabled during
FY 2023-24, and hence audit logs for that
period were not available as per the statutory
requirements for record retention for the year
2023-24.

For M A A K & Associates.
Chartered Accountants
Firm Reg. No.135024W

CA Marmik G Shah
{Partnar)

Date: 21* May 2026
Place: Ahmeadabad

Membership No.133526
ICAI UDIN: 26133926ZVOQKBQ2025
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Annaxura "A” To the Independent Auditor's Report on Standalone Financial Statements

(Referred to in paragraph 1 under "Report on Other

Legal and Regulatory Requirements’ section of our
Report of even date)

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

(i)

{a)
{A)

{B]

{b)

{c)

(d]

(e

In respect of property, plant & equipment and
Intangible Assets:

The campany has maintamed proper records
showing  full  particulars, including
quantitative details and situation of Property,
Plant and Equipment and relevant details of
right-of-use assets;

The company does not hold any intangible
asset as at the balance sheet date;

The company has a programme of physical
verification of its Property, Plant and Equipment
and right-of-use assets have been physically
verified by the management in a phased
manner, designed ta cover all the items over a
period of three years, which in our apinian, is
reasonable having regard to the size of the
company and nature of its business and no
material discrepancies were noticed on such
verification;

On the basis of our examination of records of
the company, the title deeds of all the
immavable properties (other than properties

where the company s the lessee and the lease
agreements are duly executed in favour of the

lessee) disclosed in the financial statements are
held in the name of the company;

The company has not revalued its Property,
Plant and Equipment (including Right of Use
assets) during the year;

As disclosed in note 35 of the Standalone
Financial Statements, the company does not
have any proceedings initiated or are pending
against the company for halding any Benami

(i)
(a)

i)

(i)

(a)

property under the Benamn Transactions

(Prohibition) Act, 1988 (45 of 1988} and rules
made thare under;

The inventory has been physically venfied by
the Management during the year, In our opinion
the frequency of verification 15 reasonable.
Considering the size of the company and nature
of its operabon, the coverage and procedures
are adequate. No material discrepancies were
noticed on such physical verihcation;

The company has not been sanctioned warking
capital limits in excess of five crore rupees
during any paint of time of the year;

The company has made investments in,
provided guarantee or security and has not
granted loans or advances in the nature of
loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other
parties during the year, in respect of which:

The company has provided puarantee or
security during the year and details of which are
given below:

Particulars 1t in Lakhs

Aggregate amount of
guarantee provided during -
the year to subsidiary and
associates

Balance outstanding as at
balance sheet date
Particulars

11,765

2 in Lakhs

Aggregate amount of
guarantee provided during -
the year to other entities

Balance outstanding as at
246,72

balance sheet date
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{b)

(iv)

(v)

(wi)

(vii)
(a)

{b]

The investments made and guarantees or
securities provided during the year are, in our
opinion, prima facie, not prejudicial to the
company's interest;

Since there are no loans or advances granted,
the clause 3{mjc), (d}.(e) and (f) are not
applicable to the company:

The Company has comphed with the provisions
of section 185 and 186 of the Companies Act,
2013 in respect of loans, investment made,

puarantees and security provided, as applicable;

The Company has not accepled any deposits or
amounts which are deemed to be deposiks.
Hence reporting under clause 3{v] of the order

is not applicable;

The provisions of section 148 (1) of Companies
Act, 2013 with regard to maintenance of cost
records are not appheable to the Company;

In respect of statutory dues;

In our opinion, the company is generally regular
in depositing with appropriate authorities
undisputed statutory dues including Goods and
Services Tax, income tax, provident fund,
omployees’ state insurance, income tax, sales
tax, wealth tax, custom duty, excise duty, value
added tax, cess and other material statutory
dues as may be applicable to it with the
appropriate authonties, except for income tax,
the sum of 0.70 Lakhs/- in respect of TDS is
outstanding for more than six months.

There are no material dues of income tax or
goods and services tax or service tax or sales tax
or duty of customs or duty of excise or value
added tax which have not been deposited with
the appropriate authorities on account of any
dispute;

(vili) As disclosed in note no. 35 of the Standalone

Financial Statements, there are no transactions
which are not recorded in the books of account
and have been surrendered or disclosed as
income during the year in the tax assessments
under the Income Tax Act, 1961;

(ix)
(a)

()

fe

{d)

ie)

1f)

(x)
{a)

{b)

The company has not defaulted in the
repayment of loans or other borrowings or in
the payment of interest thereon ta any lender
during the year;

As disclosed in note no. 35 of the Standalone
Financial Statements, the company is not
declared wilful defaulter by any bank or
financial institution or other lender;

On an examination of the records of the
company, we report that the funds of term
loans have been utilised for the purpose for
which the loans were obtained;

We report that the company has not utilised
fund raised on short term basis for long term

purposes;

The company has not taken any funds from any
entity or person on account of or 1o meet the
obligations of its subsidiary and associates,
hence this clause is not applicable to the
company;

The company has not raised loans during the

year on the pledge of securities held in its
subsidiary and associates;

The company has not raised moneys by way of
initial public offer er further public offer
(including debt instruments) during the year
and therefore, the reporting under clause
3ix){a) of the Order is not applicable to the
Company;

During the year, the company has not made any
preferential allotment or private placement of
shares or fully or partly convertible debentures
and therefore, the reporting under clause
3ix){b) of the Order s not applicable to the
company;
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(i)
{a)

{b)

{c)

(xil)

{xiii)

(xiv)
{a)

{b)

{aev)

{xwi)
{a)

Mo fraud by the company and no material fraud
on the company has been noticed or reported
during the year;

Mo report under sub-section (12) of section 143
of the Companies Act has been filed by the
auditors in Form ADT-4, the clause for rule 13 of
Companies (Audit and Auditors) Rules, 2014
with the Central Government during the year
and up to the date of this repaort;

As represented to us by management, there are
no whistle-blower complaints received during
the year by the company;

The Company i€ not a Nidhi company.
Accordingly reporting under clause 3{xii) of the
Order is not applicable;

The Company is in compliance with sections 177
and 188 of the Companies Act, 2013 where
applicable for all transactions with related
parties and details of such transactions have
been disclosed in the financial statements as
required by the applicable Indian Accounting
Standards;

In our opinion, the company has an adequate
internal audit system commensurate with the
size and nature of its business;

We have considered the reports of the Internal
Auditars for the period under audit; ssued to
the company during the year and till date, and
there are no adverse comments made by the
Internal Auditors;

During the year the Company has not entered
inta non-cash transactions with directors or
persons  connected with him and hence
provisions of section 192 of the Companies Act,

2013 are not applicable to the Company;

The Company is not required to be registered
under section 45-1A of the Reserve Bank of india

Act, 1934, Theretare, the reporting under clause

(xvi) of the Order & not applicable to the
company;

The company has not conducted any Non-
Banking Financial or Housing Finance activities
without a valid Certificate of Registration (COR)
from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934;

The company is not a Core Investment Company
(CIC) as defined in the regulations made by the
Reserve Bank of India; accordingly, this clause is
not apphcable to the company;

(b}

(d)

[xvii) The Company has not ncurred cash losses
during the financial year covered by our audit
and during the immediately preceding financial
year;

[xviii) There has been resignation of the
statutory guditors during the year and we have
taken into consideration the issues, objections or

concerns raised by the outgoing auditors;

[xix]) On the basis of the financial ratios, ageing and
expected dates of realization of financial assets
and payment of financial habilives, other
infarmation  accompanying  the  financial
statements, our knowledge of the Board of
Directors and management plans and based on
our examination of the evidence supporting the
assumptions, nothing has come to our
atténtion, which causes us to believe that any
material uncertainty exists as on the date of the
audit report indicating that company is not
tapable of meeting its liabilities existing at the
date of balance sheet as and when they fall due
within a penod 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 repoarting 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 penod of one year from the balance
sheet date, will get discharged by the company
as and when they fall due;
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{xx} The company has met the applicability criteria for 5.05,000/- amount on CSR activities during the year,
CSR under section 135 of the Companies Act, 2013. in accordance with section 135(5) of the Companies
The company has constituted 3 CSR committee and Act, 2013, Accordingly, reporting under clause
formulated a C5R policy in compliance with the I{xx}{a) and I[uxjib) of the Order is not applicable.
provisions of the Act. The company has spent Rs

For M A A K & Associates.
Chartered Accountants
Firm Reg. No.135024W

CA Marmik G Shah

(Partner)

Date: 21* May 2026 Membership No.133926
Place: Ahmedabad ICAI UDIN: 26133926ZVOKEQ2025
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Annaxura "B” To the Independent Auditor's Report on Standalone Financlal Statements

[Reterred to i paragraph 2 {f) under ‘Report on
Other Legal and Regulatory Requirements’ section
of our report of even date]

Report on the Internal Financial Controls with
refarence to the aforesaid Standalone Financial
Statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 ("the
Act”).

Opinion

We have audited the internal financial controls
with reference to Standzlone Financial Statements
of Ratnabhumi Developers Limited (“the
Company”) as of March 31, 2026 in conjunction
with our audit of the standalone financial
statements of the Company for the year ended on
that date.

In our opinion, the Company has, in all material
respects, an adequate internal financial controls
system over financial reporting and such intearmal
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 Financizl
Contrals Over Financial Reporting ssued by the
Institute of Chartered Accountants of India (the
“Guidance Note”).

Managemant’s Responsibility for Internal
Financial Controls

The Company's management s 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 contral stated in the Guidance Note, These
responsibilities mclude the design, implementation
and mamtenance of adequate internal hinancal
controls that were operating effectively for
ensuring the orderly and efficient conduct of its
business, including adherence to company’s

policies, the safeguardmg of its assets, the
prévention and detection of frauds and errars, 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 with
reference to Standalone Financial Statements
based on our audit. We conducted our audit in
accordance with the Guidance Note and the
Standards on Auditing, prescribed under section
143{10) of the Act to the extent applicable to an
audit of internal financial controls with reference
to Standalone Financial Statements. Those
Standards and the Guidance Note reguire that we
comply with ethical requirements and plan and
perfarm the audit to obtain reasonable assurance
about whether adequate internal financial controls
with reference to Standalone Financial Statements
were established and maintained and whether
such controls operated effectvely in all matenal
respects,

Our audit invalves perfarming procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to Standalone
Financial  5tatements and theirr operating
effectiveness. Our audit of internal financial
controls with reference to Standalone Financial
Statements included abtaining an understanding of
such internal financial controls, 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 misstatemeant of the Standalone Financial
Statements, whether due to fraud or érror.

We beheve that the audit evidence, we have
obtained 1s sufficient and appropriate to provide a
basis for our audit opinion on the Company’s

116 of 142



internal financial contrals with reference to
Standalone Financial Statements.

Meaning of Internal Financial Controls With
Reference to Standalone Financial Statements

A company's internal financial control with

reference to Standalone Financial Statements is a

process dasigned to provide reasonable assurance

regarding the reliability of financial reporting and
the preparation of standalone financial statements
for external purposes in accordance with generally
accepted accounting principles. A company's
internal  financial control with reference to

Standalone Financial Statements includes those

policies and procedures that;

.  Pertain to the mantenance of records that, in
reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets
of the company:

i. provide reasonable assurance that
fransactions are rer,nrded 35 NeCessary i}
permit preparation of standalone financial
statements in accordance with generally
accepted accounting principles, and that
receipts and expenditures of the company are
being made only in accardance with

Date: 21* May 2026
Place: Ahmedabad

authorizations of management and directors
af the company; and

iii. provide reasonable assurance regarding
prevention or timely detection of
unauthorized acquisition, use, or disposition
of the company's assets that could have a
material effect on the standalone financial
ciatements.

Inherant Limitations of Internal Financial Contrals
With Reference to Standalone Financial
Statements

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

For M A A K & Associates.

Chartered Accountants
Firm Reg. No.135024W

CA Marmik G Shah

(Partner)

Membership No.133926

ICAI UDIN: 26133926ZVQKBQ 2025
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[ e current sii=ty 1% plosd L kL
Total carredit asasts 17 45152 I7 70325
Tonsl gasmps. 13,429, 74 20, 130.57
EOUITY AND L IBRITES
EORETY
&) Rority A% CaEE 1% Lympo Lymeg
{1 Criher agumy 18 1038 B0 171831
Tenat equity 399,80 LRy
LALBAIMES
|, MgIA-claP et Rabifities
{3} fnancial Babimies
i Barroaing i 1 TLE LS LLai7T 12
4@ ka2 nabimag LE 159 ap a7 86
[ B Mgo—curment provgions
{¢ Delerred Tan [evlmas [negi
|1 Otfr Enandla Rabiities w LL.IL 1076
Tova! non—curreny kshilines 10,2759 11,6E7 84
1k Eurre Hahilites
{3} Bnancial daxbimes
i} Barrowings 17 Liw.a5 23306
£ Trads zayabks 20
{al fotal ecEstanding oo to mic and imal erterprces - z
{bb ot cutrtanding duet of oreditorr other therm micrs and srval| srarprises iz Z00EE
{15} Ceher Financial Rakies 71 IR TR a0
=] Db currwnt Babiives r.rl 253192 3 E5T54
[] Currant Tox tahiFte |Fat) = 1351 .
Totd cormest imbiliter 8,102.05 4.354.33
Total Gabilites 15 02554 16,0426
Total Equity and Liabilities | 19,420.74 2013047
Maleris atrounting pofides 1832
The sooompanying nobes fore an miegral part of the stondalons financial statemedts,
B per our Report of sven date 2itached For a=d om Behall of the Board of Directors ef
FOf B4 A N B Asapciates Ratasisumi Developers Limibed
Charbered Arcountaits
Firmm's Repistration Ho, 155024
€8 ek G thah K236 | shah minni £ 1hgh
Partae chesirman and Mas s D sctor Wischie Time Dirsor sed CFO
MiEmbeErship sab, L9 DS imETIs0 [asy. Frae4Ta0
AN LD 215302 ATVOKBO NS
e 208f MAay, 2020 Bt yd faassh e T18 Wy, 20
Eiace; ahemedzbai Comqiay Se{relary Flace shmadanad
B pTOPGas1L
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Ratnabhumi Developers Limited

Cif LS 200G o aPLLD4E T e

Ergistarsd oifice: Bzing Corporate Hooee, Mear Santoor Bunplzows, ambli Deskroi, Ahmedabad, Gujsrat 380 658,

Standalone Statement of Profit and Loss Tor the year ended 31 March 2026

¥ in Laking owcopt por share dats)
Wear ended Vear erded
Particulary Moten i Mkr . 31 Maseh 2025
Flinme
Fosgrua from oparatong BI85, 25 IL.573.50
OO Incoma 75.03 3L
Total inceme §ij 618028 11,554.20
Expefitedy
Carm ot mazaneh cnpmad
Furchass of yrack-in-trade IE 380027 LT50.2E
Changas is irmserioriss of fimiicad goods and werE-rsprogram e E34 BT 1X.573.EE
Epaployes haneftd apense = 132 TE 12n2am
Finence £ F o 1MEE 2T 1.=85.03
DEprECIFTCA AR 4SO MTHFTON SXpense H BL 47 1m.e
T ipardsd = Lipagn 1LEE.1
Total enpenses [11) 5 76270 2085207
Frafity {loss) before tax {1-0) a17.48 TOLII
Excestions 1eme - -
PFrofi/ (loss) before 1ax a17.28 bl ]
Tan prpanse
Currant taw pr.a5 LIEE=
Deferrad lax <131 1TE
Adpsiment of tin felsting te ssdfier prinds a1 -
Tarlal [AK SXpanze 1] 103,00 150.41
Profis floss] for ihe year from continaing operaticn: 31140 FI0.ED |
Other comprehonoare moome
Semas that will not be redassifed toprofic or Foes L .
Fcorme tag related 1o g that wil not b= reclassiea to prafit o koss - -
Tetad comprehansive inceme for the year 311.49 ST0.E2
Earmangs per eqaity hars
Egaity chare of Eace valus 2 10/ sach
Exzlz iz LIT alr
Deflisted = 1IT 417
Mgtedial aroounting pollss 182
The sopmpsnying netes form an miegral pam of the wands lons financlz] siatements.
A per our Feport of even dete ettached
For M & A K& Ansodises Farand on Dansdl of the Boand of Direciary of
Chartered Acountaats Ratnsihem| Develope s Lmitzd
Firm's Aegistraton N, I35024W
€ Warmik & Shah Kaman | Enah Binni K Shah
Fariner Chairman aad Managing Dwector  Whole Time Derector and COFD
Membership Bo. 133928 DR D]a8TI™ DN OTI8ETSE
Al UDIN: IE1IIS2SIVOKDOI0IS
Dute: 04t My, 2028 Amhwargs Ganesh Dabe: 215k Wwy, 2025
Flarg Ahemedsne T pany SEOrEtany Biape Ahmedahad
FAN. BTOPGOS1LL
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mcl.m-:m:;u:u
fancisions Statement of Cach Fow for the year snded 31 March 206

B i Lait
Pp— 1 Narch 105 nmi
Cask flow from cpecating actbnties
Profit before @x 41748 LI
Adstmanes for
Depraciation snd praorhogfion Spanne Bé.ET jie iy
FInInce ooetn b 11 ) 145 E
Feartional mesemer COT On TerE dapot wod lase lahiny Lo b i |
Muotionsl interert incora o Coavporate House depocdt B5 -
Financa income AE _umn|
Operating proit bedorne working capital adjurtments 185458 LI
Winrking coyited ndfurtmeney
{incramesfdweranig In inengaris amxr iR
{ rcremoel decrease in rade receliaing 1 =
| ncraade)/dacraase i corent ranclal xsets 5.7 AL
| incresssilincraase I ctfer CrmeTt EAEt ST LEETTR
| Decraass] frigriais In tade payiides ~L38 38 TLAS
{Decreasel fncrease tn oot Ensscial bt 28391 A
[Decressafincresie i other uivent hetilies -B05 BT TARTAD
Cash peneated fnten operatiom 137687 5,132,348 |
TaERkL pai |fed of palmat i) _Inaad |
Fiet cizh [used inly genersted from cpere ting activitiss &) 114158 8,028,52
Eah Mow From beesting STalies
Fayrrents B putchase of pronerty planl s squpment o -3 15
Sgyrmsans Ty purthass of investment property -1 35580 -
Srocesds froe sal of Inssstmeny LTaL3A i
Syt By puspbiee of i reent -85 A7 TR
oy Tar pusthass of DTy ReA-OLITErE SapaTy “7Ey E =
Proces from kand §nd Boanied L ] im
Hrangs moesme reoslved I 127
ey e Bugleras S5m0 Fat frn]
ash flow From fingnong acvities
Bimance ooy pad -L3BEIT -LERAL ]
Procesds trom curent beerowng BE3AL 43818
PropeeE Trory nER-C UM g Do ToMImgs - 13410
Fepaymest of non-oument borrowings TER D -ILRsTR
Princpe paymart of sase Kbl 3135 AEd7
Proceads frory payeaent for ofher Ron-Dornent Sabiia (11 B
Biat cashy | s inj/igeneratad from francong actties (C) i T I x|
ment increase/[decresss) n cash and Qsh equivalents (S48a0) . ] 106 |
Cash and csh egovalents 7t the beginning of tha yoar | efor nots 10 b1 10504
Cath @ cash eqevalants 2 the end of the perind {Refer note 104 T 164D

Feoies

1, Tha stancislone ctitemant of cish fiowe ke s hesn prepared onder tha Tedimect martned ac set oot Bn | nd 45 7 on skaternent of ok fioes nottied onder Tecfion 133 of The Comparntes &%, 7073,

réad togethar with Feragraph 7 of the Companies [iIndan Bcoourting Sterdard] Fokes 2005 ig amended).

Z: Cach ang cach squsmlencs inciades bans cvprdrafts ooz s rapayaieg on damand and Somm. an rgegral part of tha Coespany's Caeh Mamagemen,

[ Lk
|mmm~u-u

CUITETT SOCEUTLE R i
CREN O ang Llﬂl 410
Total cash and cach egaveiEnt 31 The end of the wear TR 15518
A, Magare figuras indosts carn puTow
5, Privices pariod figeas have besn regriueed) recacetied whardsr necassany
The accomoanying notas form an inteeral nart of the sendalons financiad stazemant,
i e e Rt of g dede Sttached
For i & A N & ATEOCiEnEs Forand pn Behalt of the Boaed of trecon of
Chariersd Aorountanis Ranatiha mi Developers Lemted
B 5 Aegishration Mo §3500E
Ch Marmili G Skah Kaivan ! Shah B K Shah
P rirar Charman and Managing Drehor ‘Wiicdn Tima Director and CFD
Mamberzhip Me. 133926 DN OLEEF130 Dl O7F3ERTSE
BCAI (DI N 251 3SET VO RBO 02
Date: 2137 May, BE26 BstEmrye Ganesh
PFlare: shmedssad Company Seorrtary

PN BTORCIG1AL
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Ratnatshumi Develogers Limited

ON. Ld57 QIO PUCIMETTE
Ewgremared offioe Racew Corgormrte Houre, Mear Sectoar Bungisca, Ak Desles, Shrmeceese, Gojarat 381 028

fEndaloas Sretement ot Changes i bauity Tor the yesr ended 38 Marth 2016

& Erouity thars oapiisl

Cuireng H__!_cl-ﬁ
Badore o ot shere ropited Oetuiet v Phmgee sy [
B e 5 i
|Exiny whivs: canitai £ 478 | L7000 i3
{hangers i aqaity :
S e saghiel Sy e e Comrges in mepety Sl b i
Farncuee L Enmre Caperul i
Al Mo dein il 1, 2008 L el 313059
B peritad e :
{E2n bn abura susesal PR - £ T80 13/.00
K. Oxher mouity
Ll Corant regoring i i bt
Repervms e ppln
Secrities premass Femainel carmnp Teasl
Eslansy mas Ap & 200G LHTED | il ] LTIRES
Crangec! sdfurmgsiy n giher egeify dus o prigr pores ey . .
Becinied balwrcs s ut ped £, 2005 Lan.sn & FiLlE ]
T TOTEIT R Y N i The e - 1L 2s AR
[Bemnes == ot M 2, 2620 LT 80 LRI Rl ko
E'_Pr—_h reae iy zerce % i Lk
= e L L. =
Balahos scaripd | WIS Lapmel EELET] LET ]
i g | T i e S By S e S B e 1 ¥ -
Fezstased bstnss o gt Bped | 2000 180750 2 E LI
Tetw s e e Feoe i dhr s = EOED e FlL e
| Bt ot e 3, Y5 190750 EREN ] 1713 |
for demription o reberes richer doie 1
Big gy pagt Bmpeow of Swes dEns gEDaCh2a B gt i Behal! of The Botes of Drecas of
For M & A LE Aaseeistes Hatnabbrorr Devefapers Lrubed
Chwrseras dcosamrms
Ch Ll ) T Kwinn. 1 Shah BEenni i Sy
By Oy wexd Bbmegging Derecier Whale Torve Do cier e {FD
Membmrtvp b 133505 B DERTTLAG [= Sl E e
B DS T O R
Diwien: 2t bhwy, 205 duckuarys Lanrh
Syre Ghmedshsn Company fecremry
BN ETORESAAL
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Ratnabifismi Devalpeis Limmited
ot 10 Standaiors Fimmcial sTapemanes for tha year onded 51 e 2008
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vz ok {at et}  Arurems drprosiem
e i mime s ] Feblprn et At i e prichensd
' B S0ES e T 2 e Z83E | I Marth 253 pEncd LTt L
T BBl 2ull ol FET BT LiiE =
Ta=i gl Exip—a=t [RE - (=R (EE [
Firrrirs #nd femmo I35 &7 1TE.ST L | 2®3
R~ Ak — dar ) 1ﬂ
Dy spirwiy 18 5 8 Ko (R f.= I
Tz el {15 b -l 1 Ligs)
[TH - TR LT g LLR= ] - ] LLE= TRaa LEO
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Frowooz jear Lrid. | ERTT IR
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1 mm ® m Leikzi
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Ratnabhumi Developers Limited
Motes 1o Standalone Financial Statements for the year ended 31 March 2026

& Ron-Curiest - Finandal swets - ineestments [®in Lakhs)
| Fertitulans IMar2028 | N-MsrI02E
ITETITER LS o FssnOanes
Batvat Precs LLP
Flesg sorribyton in Retvet Projerts L caried 7t 62'% of the tozs fleed capital of tha fem 23 oM
it o i T L5 -B33.33
Rajul Prajecss 1P
Fingd comtribution (n Mol Frojects (1P carred #1850 % of the To0ef Mced Casites of the fiem, a2 o
Eurtersl cormributien ie Rajil Froect (e L1537 LLE
Eatnanani Bsldepace UP
Pl comtritution In Ratramant Bulidepace LUF carrad a2 20 34 W of tha totsl foss capital of the firm o o
Enrrent comtriboion in Fotsoman Seddnpoce LLF 55T 92743
[a] 11l 1 BEL.55
Iesimsent i ugbikdiary company [Eully pad-up] {3t oot Unguoted
15 D00 equity shases [ 50,000 egu iy dmns &5 g1 33 Mach 1028 of &L 10 2ach of Aamiabbuml Techng Bagg Privane Limmsg
100 L0
i= Loa FE:S
mlmhmuﬂm (&) + (=) as.an L BES. 58
rveRtTERT b Mumual Funex i ] 1530 -
Total investments (&) » 8] iC ] i W ) 1 BE5.56
Aprregen valoe of ongurted inyestreess in pubeidlary ozs o=
EThe Compamy's nvestrasts an digpnial wil fetch anly the snncal amount Unvesed 803 hencs e (omasnyg (onsiders cast and e vaile 1o be the syme
AgFegas yuloe of ungueted investesst in schaidtsry 160 109
£ The Campamys inkesimments an dispais’ will feioh only the prnopsl e ount nvesisd 554 Fasce e compeny conglders oot and THiF ushes 1 be e mme.

&1 Details of laye=tmeat in Mutual Fand {2 in Lakha)
Aggragane geaunt of guared invastmants i35 -
Warinef Wakon vafue of quoted invertreet IE19 "

47 Detmils of fevestmaent in Partaership Frm
Harm of Sarther with %o skars in prafits of sich fiem
Wama of Partners Name of Partarship Firm 38 Aar- 206 NMwIns |
Fatnabhumi Deeslopers wensd Riafeal Srolects LL® SEom En
Cnvan JTendrekoear Shah Aahat Projach LLF L% 100
Stiorn Megl fanps U # REfEl frofects LS E ]
Eartguya Taipachibng Shak Rt Pridacis L9 100% bR
Eatrahumi Devalapen g Rgjul Projeos LLE 42 St 41 30
Bhariloen F Fackh Fajul Frojech LLF 500 1500
ERvaER Fendraiumas Skah fldjul Promeos LLE 300 LR
Cuilicrd Conptriction Pyt ibd Rajul Projcts LT A2.50% 13.50%
K2ghas Munir Shih fsjul Freeis Le 300% e
Ratnablumi Devslomers i1 REtnEmEs: Bufidipae LLF 33 IZ33%
Esivin Fsndraiumar Shah Rabrarmses Boldepaia LLP i00% 2.00%
sharell Ajsyhumer Sheidhas Ratrimuas Bolfdrpaie LLF 3. 00% 3.00%
vipul Chandrakant Ehavaar Racrigess Eulidspaia LLP 5.00% 10k
WS Vyaptl vasdernatram 1) infabulks Pyt L0l Ratnie e Eoildipace LUF 2233 1233%
WS Seridhar Imfracon LLP Ratramas Bulidipace LLF <EEN% S iE

§ Non-turrent - Qe finanoal EEers [Ein Lakhs)
Sani Depan ity with mors than 11 manths maturfy 4D =00
Total non-turrent gther financial et 2030 5.00
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Ratnabhumi Developers Limited
Motes 1o Stendalone Finanisl St=tements for the year ended 31 March 2026

Duefurred tan assets {ni] [® in Laichs)
| Particiilars 3-Mar- 228 1P TS
Openry bilsses [ Lr pEad |
LEsE: REverss of dafarmad T Asies a84 255
Lesg: Daferred tan Hablities 4T .14
Aag- Favernal of detamed tae Mahiites EES RS
Adg- Beferrad taw agsaty iis =B
Cicaing hafanice 7 B
Total 7.53 B.AZ
MireEment i dalarned Tan batanges * in Lakhs)
Racogrised @ the
Particala 2104 Aprii 7025 statemaat of profitand | a3t 31 March 2638
bamz
Prometty, plest and egmnment pE =] LEL 1538
Aighd of Lise siiate [23.58] 583 j2a.80)
E T £2.45 | b.0) 57.HS
ety Sepoiit - Firantly |5-4%] 1015 L.58)
fant Geposit Gid (i .15
Bavance lesss |Dus 1o fair valug messurersrt of paootity depasiiis - Emanciall X 0.15 joaEnj
Loan Procettag fadr |924) |a.03) 113.27)
Deferned fax sssetsf [abilited E.57 LIl 7,83
[® i Lakhs)
RecozmleEd m 1%
FRmCetEE 1l el P04 | srvEment of prof and | G538 31 March 2005
fies

Progsaetty, plaet anc sguepnmant a7 585 T
Fight of Uss smxety [E228] BE3 |53.59)
Lo [ighiirtims To0n {551 64.49
Tacurty deposits - Franssl 243 {350} .o
dvencs izmss {Dus o far vaile mekurersent of tecutity depesis - Singnul) PR EE L b - L]
Loan Proceiang fess - {824 fa.2a)
Deferred 12w awses) |llabilites) 1038 1576} B.62
Other pon-cumeat assets {®in Lakdis)
Peiticdars Xi-Mar-200% 1-Par-J008
imsented, monsidered sood

ALIDG BenT dapoe Oiy OAE
Ot ERCUTETY S80oig LIt 13,57
Depdis for rseteroece 745

Total other non-turrent ssset 205 1803
SEcuFTly dineety e prinErly n FEIESH 1o publie ubiity dervices 8 rentsl oropeviien

] % in Lakhs)
Faziculars Fi-Mar 2008 I-Mar- 2005

|t lomewr aof coat and net reafisabie waloej

Worh i progred ety 10 58E £ E.217.9%
Firdahad poodi invenerny LELLFLE loas1 Al
rock - Lend - i
Toral invamnrias 16 S.o1 LT 35053
Trate reccivabiles [ irs Lakhs)
Particulars 31-Mar 2025 T1-Mae-200T
Uil corniadarad oo 1393 13.8%
LezFr Allgwans for gepecied sredn o - -
Torak rada rece e 1385 1305
Ressivabier from ralsted parties . .
Rezsvables from othars 1355 133
Total 1359 13,35
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Ratnabhumi Developers Limited
Motes 1o Standalone Financial Statements for the year ended 31 March 2026

{2 in Lakdh

Farhouin

iE=x than &
muonths

Dutsmanenyg fnr

& Mot 4 yesr

L1yeis

T3 ymary

Naore than 3 yesrs

nstnprted Trade recobvables: conaidamnd
ool

Uimgsputsd Trass Assialies- (onmdanad
Saibihul

Diipoied Trede Recetablis chnpdened
e

Feputed Trade Becababie consderad
Adrubsful

3%

1395

S roral

——

&

Laey; Allzaance for excacied credit domn

Total

Tnﬁrluilﬁﬂnh.hhxltl‘lﬂ Maorch 2035

[¥ in Lakhs)

Partcalan

Outstanding for fofiowing penods from due date of

Li=sa than B
manthi.

B Mot 1 year

13 ymans

I3 wsdns

habe thin 3 years

Undimesbed Tracks recehsbies conaidensd
good

Wrdlamrad Trgas A=sefvabisd- Coradarad
doubttul

Clepisted Trade Macaivablsd conasdenad
poad

Pepetnd Trade Eecabaables concldenad
derubrful

===

35

15.85

Saih Total

LESE;: Algwane Tor edpecied cradn s

Totat

Canh aad bank Belinces

Burtiiilan

1a) Eash and rah equiveisan
Balmnies with Dank

Cuzh on hand
Total cish and candh equivalents

(b} Bank Batardes omer 1han dbove
Totak othar bank Bafnces

Total cash and bank balancex

Lurrest gorourts and Gaa® balanos B et okt Rosouk

Wargin mansy dEpoiits (with Py gragier Then S montns ind =85 Than 11 manshi
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Ratnabhumi Developers Limited

Motes 1o Standalone Financial Statements for the year ended 31 March 2026

11 Current Financial assets - Loang [® in Lakhs)
| Particulary M Mar2028 | S-Wer008
wasstiped, conakdered soad
LOERS 10 2mpl pyess oie am
Torai Loans [T 0.0
Currant - Ot Fnencial assety ¥ in Lakhs)
| Particulary NMaraws | aveedes |
L=l ralehiahls o am
FErEs Tecekiabie from S2Ea T with Bena and Tinsnciz! Infigution FA3 212
Oher urment finanrial aEnets 1734 T
Total cerent - ather financal zesety 1255 13,72
Cufient Lax g3sats [ret) = in Lakhs)
Barticiilans 1l-adar-7000 Si-hAse-100S
Ayt Tan and TOS {Mst of provigionn) - B3
Total oprent TaE 25t [|'|.l'l|- 550
Other current assets | in Lakha)
| Particulars NMard0e8 | 0 N-Mae-IeS |
Epeeyiive Froms qovareengaT BUTRGIRIEE 4330 55
BdvEros To SUpRien; 340 SEAL
Frapald expenzes =14 107
CHbuey gdyanias 910 55393
O CUTTER] mhsptL LR 532
Totak peher currsnl a55E1s A0 150,35
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Ratnabhumi Developers Limited
Notes to Standabone Financial Statements for the year ended 31 March 2026

15 Equity share cagital i® i Lakhs)
[Particulars 23-Mar-2026 31-Mar-3005
Authorised share capital
1,20, 00 000 Equiry sharzs of IN8 10/~ azh 1400100 1400.00
tasped, sobacribed and Tully paid wp
1,37.00 900 Eguay snares of INE 10/- each fally pald up 13000 1.370.00
Totel equiry share capital 1.370.00 1.4 0u00

151 MmﬂMWWHMWH‘MHMMnImmn‘wu
A1-Mar-Mi2E 31-Mar- M5

Yarticulars

Ne. of shares [%in Lakhs] K. of shares {% in Lakha]
SnEred at ie= peginning of 1he i==r L 3700000 LATROn 13700000 137000
Additicn . . - :
Deletsan - - - -
Snares At tha and of tha yaar 1.37,00.000 1.370.00 3700000 137000

15.1 Rizhis, prelerences and rastricions attached 1o the equity shares

The company has onhy one class of sharer referred to 20 equity shares Rawving taca value of Fo 10 /= Esch botder of sty share iz erttied To.one wate per

| L L

&5 perthe Comaanies &0t X113, in the event of bquidation of e comgany, the Roders of equity shares will DE SrRtites o recsive any of the remaining
mzzmts of the comcany, sher distnboticn of 28 preferentisl ameunts. The distributiocn will be in proportion to the mumbar of thares neid by the

sharahniders.

15.3 ﬂlﬁknlﬂnﬁ"ﬂlﬁi"dﬁ‘mm Eﬂ.ﬁlmh'lhll:u'npuq

Me. of shares
A H;" I" Wholdtotetal  [Ne. of charasasat] % held 1o total
Sharos 31 March 3035 Sharas
A02E
Emivan 1 Snah 100,77 204 TIEEH 100,77 49594 TIACEHM
154 hases held by promaters a1 the end of e year
] Mo.ofsharerasat | %heldtotoml | % changs during
Promoter's name 5 :
. 31 March 2026 Shares the yair
Eziyan 15nan 10077 434 FICEs 0.00%
Mo of sharesas ot | Mhaldiozoral | % change during
it 31 March 2005 Shares 1he year
Ealyen 15088 LO0 728 73558 000
15 Oihar eguity {* in Lakhs]
|Parmculars 21 Mar-1026 11-Mar- 125
Spourihas pramium resens
Haksnce at the beginning of the year 1 507 &0 155080
Changas! sdjustmants dus 10 prior pedad armoes - -
Balamca at the end of the yaar L“l'.;"! I..H_.I_.i‘li_
Hetamad pRrings
Balance at the bogmning of the year 21070 730.88
Crangas/ BOjUSIMENTS 0US 10 Briar Desiod Srrors - -
Bidd; #rofit for the yaar 31148 ST E2
Oahar pompretensive (faas)! incame for the year (retaf taxas) - -
Halanca at the end of the year L1220 210,70
Total other equiny 3.079.50 171831
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161 Dmzcraption of other squrty

Seturithes premmiom
in cazas whars the company lFrees shares 303 premiom, whether for men oo oinerwise, 7 sum eqgoal 10 1he 3ggregaie amount of the premium recehved on
those shares has been tansiered to “Securites Premiom®. The Company may wsue fully peid-up bonas shares to o members out of the seceritas

aresnium and 16 buy-back af shares.

Hetamed sarnmngs

Reained aarnngs reprasanty pndistributed prafi of the company wiich can ba gistriputzd io (s eguity sharskpldan I gccorganpe with raguiremants of
Companies Act, 2004

17 Borrowings (¥ im Lakhs]
|Particular: 31-Mar-2026 31-Mar-2025
HMon-current borrowings
Serursd
Tarm Loans facilities
Sxrgred reemn kaan fam benke 4,117 48 o83 12
Senured serm Igan fom others - financal Institutians 06139 3 TE3T5
Unsecured
Loany from gireciors and orher relsed panies 459156 1,308 40
Total nom-current bosrowings (4] 1L771.93 TLERD 20
Current maturitees of long t=rm borrowings disciosed umder “turrent bormpwings®
Setured
Term Leans faciiities
Securad teem loan from banks 131.73 SE43
Secured tarm [nen From othess - Tinsncisl irstitutions FZE00 13653
Currant maturities of long 1zom borrowings disclosad under "ourrent borrpwings* (8] 1,453, 0 233.06
Tetal mam-current borrowings (&) - [B] 1o, T18.19 11,047,232
Cisrrent Boirowings
Current mataritees of leng Term bormrowings
Serured
Term Loass faciities
Spcured term Ioan from banis LT Fe 43
Sacyured Eaden G8A From olhesd - Rnsniial irsbiistions TIE.00 13653
Loams repayable on demand from kanks 3T
Total current barrowings L3458 I33.08
Total barrowings 1LBE1.65 1L680.TE
Bggrepate secured ipan 7,180 37 4371 ER
Bggragats ynpecured lsan 458150 720840

171 Terms for secured loans and nature of securtties
&, Tarm loan of 581 [Closing balznce oF Ry 650 crores (PY Rs. NIL)| m@evies intesesy @ 9556 p.a. The sanctionad (mie is Re. 2E.25 croves & per senorian laiter
dated L August, 125 for consructon and development of project Turgquolss Agasym

The lzan i secursd by way of-

= Martgsge of praparty situatsd in GodRaw, S8nend 5 o Mary sssur|by,

= Hypothecation of entira proyect cment sty and movables fived assets (presert and futurs] including mecenvabiss and 3559t traated out of bank finance
B8 Py EECLTY.

= Exzluzive changs on peaposed prajected caah Aow (aresent and futurs) B be rautes through RERS SEraunt 2 arim asy sesutity

= Pasonal gusranisa of dirsciors and promaterof the comzany

b. Tarm loan of 581 [osing baiance of Ry 13 50 croves (PY R MILIE carries iigsrssy & 3.95% o3 The sanctionsd |enitis 1. 62 50 orares a3 gar senction laiter
dated L dugeer 3025 for consinacnon and cevelopmaent of project Torguoise Rosedale
The loan s secared by way of
= Mortgage af property situated in Shels, Sarard = primaery security.
= Hypothecation of emtirg progeo current 2552ts and mayable fued assers {presern and futdare) incluging receivabies and assets oreaesd out of bank finance
8 primary ey,
= Exclusive chares on progosed projected cash Aow [presart and futurs) i be routed through RERA Seoouft a1 orimany Se£ufity.
* Personal guaraniss of directors ano promatss of the company
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e Torm joan of 581 [Closing patence of R 10:53 crones (FY R HIL]I cerring inierert [ 9.95% p.a The mnctioned ienit iz R, 80 15 orores as per mnction Tetter
datad | Aupust 035 far canstructian and develapment of srejert Torguaiss Glemaurs

The ingn |5 secured by way of

= Klortgege of proparty sitwated in Godhavi, Sanand 2 primany secunty.

* Hypothecation of eatics project cirrent sasets and mavabls fixed assets {presart snd futars] Including secalvabled snd sessts crapted out of beak finsnce
& PUIMETYERCUrY.

= Exciusrva change on proposed projected cash fiow [arement and future) to be rooted through BERA scooant 3s prmany esnty

= Prmnng gugranies of directors Bnd promaiee of the Com sy

d. Tarm loun of Katak Mahindra Bank [Closing balsnce of BY 5.7 crocea [P Ra. MILY caried et & BUESH pla. The santtianed fimit iz RS, S crodes o per
sanciion letter daned I8 April 335 for genaral corporste purpase. The lean & repaysbis In B0 monihiy inttalments ommencing from Juiy 2005, The
current maturties of ioan i3 B2 2 35 crares.

The joan iz aecuned by way ok
silorigags af 12 Units of Turgualss Grandeure - Godhaw! property a3 oollasens’ secusify
= Parspnsd guarsntea of director) promoter of the company,

m. Tarm lomn from Ratnafin Capital Privete Limitsd [dosing balance Rx ME [PV Bi 328 crorez]] carries imtecest & 12004 p.a Tha loen smoont iz Ax 45
Eranes a8 par sarcthan lettsr datad 148 August 2073 for the purpass of using the facTity In the ordinasy couse of business The lsan & repaysale in 32 2W1 of
#5.0.15 crores commenging from September 1004, Tha loan &5 repald on 16/097 1035,

Thg ioan iz secsned by way of-
= haregege of land as 8 colatersl serarity situated g1 Godhavi-Menipur Senand Ahmedsbed
= Pemongl guarsniea of dirsctiors sno promates of the campany

f. Term losn fram ndan hnﬁ:f:l.ns]n; bafance As. 4 BE comes [PV Br. 553 l;rm'l';ll: carms intorat & 2 50% g a. The loan amoont is Bs. £ 75 crones an per the
ssentban fEtter dursd 19 JI!I'I‘.I-H'.' 2024 foer the parpase af using the Tﬂ'.ﬁ!'r I the ardinery CoueE of Busiress: The lsaq & rlﬂilpiblt In B4 msarthy

mFmimants commencing from &pni J34 Tz currse mapurmes of e loar ks Bs 0.9 orores
Tha faan is sacusred by way of -

& Gormpe martgsEe of drets of sehame - Turguoose IV iuated 51 5erkihe, Ahrmedehed.
= Pzl guaraniea of dirscicn promoter of the company,

g Term loan from 8aj5) Housing Finance Limitesd [dosing balance 85 13 68 oores (Y Rs 3508 cores)| cammiss interest @ L1% .. The mencionad mit i R
G crores @z per mancton letter dated 18 Febrsary 2025 for genaral corporate purpose: Tha ioan o repayshle in 60 monthiy instetment commen ding from
Baril 026 The pusrang maturities of lpan =Ry 380 croves

T dgan v secursd Dy way of
*» Klortgage of 44 Urits of Shela, Shilsj and Godhavi property as collaterad security,
= Perspnad guarsniss ol directos promoter of the company

b, Term loan from S3fe) Heueng Fnance Limited [ciosng belance Ke 1742 crores (PY Be. NiL ooreg)] carries inderest @ 11% p.a. The sancooned limizis 8z 19
CroTES 25 par manctian intter dated 29 September 2006 for geners| corsorate purpsse. The loan & repayable in B0 monthly imstaiments commencing from
Mo 2025 The current maturites of wan s Ay 380 oraree,

The Idan I secuted by way of
= Mortgape of 13 Unis of Turguakse Grandeure - Godhayl proparty a5 colsteral secusity

i Unsecurad ipen from diresiors i3 repayabis on demand end carriss inerest @ ¥ pa. (PY Fpa

o Uptecurad ioan fromm subsifeny and othe partias s repayabie oo demiand and carries intsrea @ 10% o (PY 128 g

(¥ in Lahhs)
31-Mar-2026 31-Mar- 2035
For rentsl propertiss
MNen-currans 9355 15612
Cizrrent matuorities of lamae obligaticons 31385 2637
Total lease liabifiting 138,43 1249.86
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18 Diher non-curmant fnancizl habilbes

[ in Lakhs|

|Parvicutars S0-Mar-2026 | A1Mar2025
Aent Seposits 111 W0TE
Teas!l paher nan-carrent iabEinisy 11.21 10.76
20 Trade payasbies (% i Lakhe)
|PRriculars 31-Mar-2026 31-Mar- 205
Take! outstanding Sues of micro and wmall enterprises - -
Total outstanding coes of creditors stherthan micro and smafl enterprisas 442 100 58
Tolal trade payabies Ta&Z 200.68
Oums to nelated parties - :
P T L 1 7443 200,565
Tetal 4.4 2063
20.1 Trade payable ageing schedule a5 at 3151 March 2026 (% in Lakhs]
for followng penods from dus date of
Porticulars Total
Less than | yes 1-2 years -3 years Mare than 3 years
MSKE = s = =, i
Cthars El.3Z E32 133 L3 7443
Disputes duss- MSME . = 2 -
Uhputed duss- Othem - - - - -
Sub tokal EL.33 B.32 133 1.43 Ta. 42
MISME - Lindue -
Cithars = Undua H
TionEd Ta A2
20.2 Trade payable ageing schedube a3 st 31st March 2025 {2 i Lakhs)
Ourstanding for fodlowing penods from dos date of paymant
Picticik Total
Lets than 1 yess 1-2 yesrs 2-3 yeast More than 3 ysarn
MSKE - = =
CHhers 208052 - 200.ER
Disputad duss- MEME 5 = -
Diapoted duer. Orhers .
Sulb el 200,68 - X068
MASME - Undug
Others - Undus -
Tasl 100,65
21 Current - Diher Tnancial Habilites % in Lakhs]
[Particulzrs 31-Mar- 2026 1% Mar. HIZS
Credignts for sxpensss 13735 547 75
Cirrrgnt matarities of Isase ooligatians 3138 JB3T
Sxiaries and wages payahie g9z B55
SETItey dues 181 $9.90
intwrask Aooruad But not due 3520 AG4E
Tital purrent - sther Anandia| lisbilities !EI-.?I 183,05
22 Dther curmrent liabifities [%im Li.i:l:|
|Paniculars 31-Mar-2026 11-Mar-2025
Advances from costhmers - conteact labilitien 2586 18 257738
STanTan monay #1.69 BLRR
Other curtest labilfies 1365 3178
Total other carrent kabilities 2EC1.93 ERLy R
43 Cwrrent tax labilities {Net) (% im Lakhi]
Particulars T Mar-2026 11 Mar- 2035
Frovision for curreet tax (net of advance e ana TDS) 1351 -
Tetal cther curren] Bsbilities 13,51 000
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Ratnabhumi Developers Limited

Notes to Standalone Financial Statements for the year ended 31 March 2026

24 Revenue from operations [¥ in Lakhs)
|Particulars 31-Mar-2026 31-Mar-2025
Sale of residential and commiercial units of 2 bullding 502B.64 21,168 90
Other operating revenues 5955 6173
Share in profit of assoclates 14 14 110 58
Partner's interest Income 10251 121.22
Total revenve from operations 6,105.25 21,522.50
25 Other income (%in Lakhs)
|Particulars 31-Mar-2026 31-Mar-2025
Rent income {immovable properties} =407 1E.50
Sundry Batances Written off 17.33 :
Finance income 364 B2
Total other income 75.03 31.70
26 Purchase of stock-in-trade [%in Lakhs)
|Particulars 31-Mar-2026 31-Mar-2025
Purchases during the vear 383.05 3,550 .48
Cirect expenses 352622 1,200.41
Total purchases of stock-in-trade 3,900.37 4, 750,89
27 Changes in inventosies of finished goods and work-in-progress (% in Lakhs)
[Particulars I1-Mar-2026 | 31-Mar-2025
Inventories at the beginning of the year
Work in progress inventony 621733 252,500 53
Finished goods inventory 10,651 E1 807
Stock - Land 48139 284 8D
Inventories at the and of the year
Wark in prograss inventary 10,585 .59 821733
Finished goods inventory 6.,336.43 10,651.81
Skock - Land 481 39
Stock-in-Trade converted in Cagital Asset 1,263.39 -
Total changes in inventory of finished goods and work-in-progress -834.87 12,573.88
18 Employee benefits expenses [% in Lakhs)
\Particulars 31-Mar-2026 31-Mar-2025
Director's Femuneration 21.00 .00
Salaries, wages and bomus 109 E9 45.83
Staff welfars sxpense 1.87 0.45
Total employee benefit expenses 13276 120,28

132 of 142




29 Finance posts [%in Lakhs)
|Particulars 31-Mar-2026 31-Mar-2025
Interest paid tobanks and financiz! instiutions ECO.ER BET S1
Interest paid to-directors and related parbes 53733 72400
Bank charges 071 0,77
Dther inanee costs 17738 35,19
Total finance tosts 1,366.27 1,489.01
30 Other expenses [%in Lakhs)
|Particulars. 31-Mar-2026 31-Mar-2025
Advance Lease Written Off 0E2 0&2
Director sitting fees 0I5 0.15
Tender fees 071 001
Brokerage expenses BLE3 &4 00
Computer, Software expense and website sxpenses 20.B6 10,08
Canation 025 457
Commilssion Expense 0g0 -
Gas confection expensas 0.36 1056
House KESping eXpenses = 1524
Insurance sxpeEnseEs 510 B 52
Labour expenses 474 31 a2 B
Legal charges &.02 B3
Miscellaneous expenie 467 441
Office, stationery and printing expenses 758 4497
Plantation expense 34
Power and fuel &L.00 187 32
Professional and consultam fees 13384 2.21
Rates and taxes 527 7.26
Rent expenze 354E 19 §5
RERA Fees 03t 731
Sabes promotion and advertisement 121 77 4131
SECUMLY EXPEMEES 453 7.59
alle Expenies 1E.7E B.3E
C5R Expense 5.05 :
TDA utilisation 336 58
Begairs and Mamtenance Expense T.57 -
Transportation expense 10,04 12,22
Amortization of Loan Processing Fees 1018 =
Water expenses J.&5 1.68
Sundry Balances Written off 13.08
Accodinting Expences .00 -
Equity expenses;
Annual listing expenses - 4 35
ATA Expenses 530 042
Remuneration to auditors:
For aedit purpose 1.EOD 1.0
Far other purpose 5 1.10
Total other expenses 1,104.50 1,868.13
31 Tax expenses [ in Lakhs)
|Particulars 31-Mar-2026 31-Mar-2025
Current fax 10735 1326 65
Oieferrad tax 128 176
Adjustmiznt of tax relating to earker periods 015 -
Total tax expenses 108,40 130.41
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Ratnabhumi Developers Limited
HNotes to Stendalons Anancal Statements for the year ended 31 March 2020

32 Eairdengs i hais (EIE)
fiesic EPS srnoue 3ne maicubmbed Iy drwiding the profs for e yesr smimsinie o sguity stareboiders of the Comrpany by the wesivied sverags nimber of spuny shares
Ceutsramling during e el
Dolufed 575 arours ere cazwabed by deeling the profil atritstabls = souaty bobdar of e Compary By the weag hiled averars rursier of Squily shares oofatarsimg during: the
s s Thil waalghed dwarage rurer of Equity Sharas that wisdd ba meoed cn conwarsion of ail tha @lutive Dotencad sguity shares |pLo egudny chare

2.1 Tha Fobowing rafiacs the income and share esed in Tha basic and Gumad EPS compuLIion:

Wear wnmed 11 Year mrcied 11

Paiticulars

Profic/{|oas] aftar =8 Ticunt im Lsins| 31z 42 D=L
fnrent vz = wopry whers (At o F) 1000 plile ]
caal mwmdar of @gaity thares L37. 00,000 1 =7.00,000
%:?nmﬁmmhm-dﬁlmEhimmd“ 37 00,000 1.57.00,000
Earmimgs por gty share | Srmounr 0T

Blahc el difulsdl sarfingh pad s 137 417

Shnstending number of sPores ax ot e ended Wanch 33, 2026 vnd Mamh 31, 3025 mne same
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Ratnabhumi Developers Limited

Motes to Standzlone Financial Statements tor the year ended 31 March 2028

39 melated party rassEriong

Ay e e IRiEe AcOunting Sandand on "Sebatad Farty Diycaiees” (e AL 24| the relpted paeies o the Groug 369 44 fallows -

33.1 Nams lf‘l'_ﬂ_lﬁﬂl'm and thair relatonchip ;
of the Farty

same | .  Reistiorzhin
Eavar ] Shah Chairman and Mesaging Diractar
EMIL e sy hom e Sheh fion-Executive Independsnt Dinsctor
S sty Al Sheh faan-Enefuttes |Indenendent Disctor
£mad fzivan Bk Exsauiys Dirssie #ad CFO
LR wgrys Batasi Comgany Lamstary
Avani Ean gt han-Evarutie indepaadent Dirscice
waishali 4 fain |Men-Executive Direcsar of Ratmabhum Techn Engg Frivats Umesed
Munir M Shak
| L |mdm-n!mnmmndnuugngurm
BATha Procan Pt Leted | Ctirmaniy e hhilch Dresttoe i i Rarsdtad
LRICE! Provests P
Fajul Progacts LLP EFsOlaE CEnEEmE
Eatnamard Suldipecs P
2a¢nabbumi Tachng Engg Privars Limited Vsabeidiary Company
i in Lakis
Karvin 1 ARah 266 200
A EEIvEn Shis ned 1100
Birgctar §ing Fess
Shaighaw A Shah aos oos
Smix Shah aps 265
Bgari Saegh s oo
|Lown taken from
Eaey s J 5hgh T.13% 7= 15 eR
A ATV e SheR - 244 EY
Rznabhymi Tazhno Engg Privete LmEsd 55 150
Ratna Procon Priate Limited plle SE0.00
Lo reped to
Ky | SRah 955673 18 497 %7
Rk alves Shah £l 43 Ln o
Axtatihumi Techne Eng Private ureed o A
Asna Procon Prusds Limied 4713l Ed af
interasr s o
Eaivan ) Shah AL EEEEE
i Aahies S hat LEE 1152
Rxtnabhirl TEchne Engg Frivate Umaed E1%3 837
fistha Prochn Privets Limibsd 3 4352
Fatany gaid 10
Diwrya boghl 113 LEE
Adchwarys Cangs 331 '
Assncigle concEn
Paring AEres] Migams
mEtnaruanl Bubdinsce (1P FLET ] =07
Ravat Progaect LLP 5534 §7.31
Figiul Project LLP 718 250
|macaipts from Lup
Raivat Froject LEF Fale 134.13
RguProject LLF = .
matnaman] Buldsnece 1P s72.00 050
PEymants 1 LLP
Al Proect WP L=l =] =L N
R Progect LR - .
Ratnamani Bulldepace 1i? = 17L 50
{Share im profits of azsostes
Raiyat Profect (LF 134 B
Al ProfecL P ST 11 150
Aztramant Bulidsnscs 1P Pt 1EE 54
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323

{2 Lakos)

GuFznding balanres at the end of the year st 31 Wiareh 2026 -t I March WES

Losns payabéa to directors B other refated partes
Exvas | Thah 4 55158 353579
i B Shad - e
REnabhur Techno Engg Private UmEed s 19561
Arina Procon Provate Uimihed . 44305

Remunerstion/ salary payabie to
warvih | Ahah aar =g
Ima S Pl [ Ir. =1 ]
Tralehav & Bk S v
Rinnil € SRR oEs =115
Thvys joaki . 3z
Alshwarys Ganesh G52 ]
Aypdri Ehpging julir B.03

A SSOCITRE NGB

insvestments in LR [Feed Capital]
Rmvat Bicjact LD o3 o3d
Rafal Prodscr LLF 03 nis
Astraman| Bufdonge L1P oEq B4

{inweaainants in LLP jCurrent Caphal
Ranial Pragedt P 1145 BOD.AL
Pagul Froject AP L83 15589
Aamaman! Buldenecs LLP AREY BTl

\Irveiimant in Subndary
H.l'-h'l.lH'll.l.NTEI'mnlﬂ-!F'l‘l'ﬂltLrHud oG Log
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Ratnabhumi Developers Limited
Motes to Standajone Financial Statements for the yvear ended 31 March 2026

34 A Finanial instruments by category mnd their fuir valus (% in Lakha)
gt FUTR FeTO0 Amortized ree Totzl
Financial sssety

InussEmEnTE

Linguesd - - 174,48 124,41
Leans

Current - - 010 0.0
Trade retsivakles - - 1395 13,35
Cash and cash equnvalents - - 407 83 407,83
Other bank balances . - 3500 3.0
Diher nancial azse1s

Nom-cument = = 24.30 2430

Currant - - 12.99 11,53
Total finandal assets - - £29.59 Bl%.5%

Fmanckal liabilities

Bperowings

Mor-cument - : 1671818 107K 19

CupFradit - - 1,053 46 L5345
Drthar financial liakilities

Nam-cuirent - - 10870 20%,.70

Current - - 168 74 168,78
Trada payahles - . a2 Tkl
Tatal financial Eabilites - - 12,364.5% 12.364.51

fairwalue of firancial assets and S3dilites megsyred 31 amortzed Lom 5 not matsrally differsnt from the amortized oost. Furiher, impact of tme valus of marsy 5
noit signdicant for the finsncsl mstuments damified as carrent: Accordingty, the fair velie has not been disciozed separataly.

T P [ Amorised o =
Firianceal amsess
IFuEEEivEAEs
Cited - - - -
Unguoted : - 1,88€ 55 LABEE 56
Loans
Currem - - 050 064
Trade receivaliles - - IS5 15.95
Cash and cash equivalens - - Is6 10 166,10
Othar bank balances = = E
Oeheer Rrngncial aasets
Mnr-cuaT=ny - - 500 5,11
Current x . i3.22 13.22
Tatal financial assets - - 205443 208443
Firanicial liabilitiex
Brarniabngs
Kom-cumene - - 11,847 .23 1144723
Current : - ¥F308 23R.0E
Dither financeal liabilites
Nan.cwement = - Jansl JADEY
Cusrant - - TE3 OS5 TELIE
Trade payahiss - - 100 53 200,63
Total financial isbiftses . - 12,284 3 13 884,62

Far wzlue ol firancisl essers snd faaifnes mesrsd 81 amomeed oot s nat mat=nglty differeng from the Smortized cost Furthee, Impact of tims value of mansy 5
not sign fint for the fnancial nsruments oeesifisd @5 current. Accordingly, the fair vlue has pot been dissiosed separataly

Types of inputs are 83 wnder
Inpart Lawed | {Dirsctly Obsanvabis] which inclodes guoted prices fn sctve markets for ddentice ssseis such a5 guoted price for an aguity ety on Securiny
Exchanges.

Imput Lewel B {indrectly Otservable) which inciudes prices in sctve maroets for siméas axsetr 3uch @ quoted price far similar meets in active maruets, valoaticn
muaitisle derived from prices inalserved Faneacticns involving Simiss budinseasy goe

Inepust Lared Hj {Unobssmvable] which includes manegamant's own sssumpiians for arriving at 3 fairvaiue such a5 projectsd cash fiows used to valus 5 basiress #ic
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B. Mozsemant of fGir valoes
Valustion technigues and significant umabssrushe imputs

Transfors between Levels 1 and 2
Thate hays hase ng pransias MMIMLH‘HE&H‘HI&! l‘!ﬂﬁ"'ﬂ"‘l‘ﬂ!ﬂﬂ-ﬂ’!

Lewsl 1 Fair Wakees
Movemants in the values of unguoted sguity inttremants for tha period snded 31 March 2026 and 31 Mach 2025 is a5 belowr

| Particutars Amanant

fzatd Apel 2024 100
Artubsitisns |upoiais) -
Galns/ [Lossas] moognised in other comprehansivs income -
Az at 11 March 2005 Lod
Acmaistiems) | Hzpasain) -
Gains/ (Loagei] recognived in other comprohansive income 2
As st 11 Maich 2026 Loo

Transfor out of Leael 3
Thers wers na transfers put of leye| 3 Mﬂﬂt?ﬂ‘m‘-ﬂﬂ 102526

€. Financal nak management
The compamy’'s princips franclsl sbifites comprass of loass & borrowings snd trade & ather payables The main parpose af these financiel Isbllines [ tr finsnce
the company operations and 1o prostde guasantess 1o sudport M8 operstiorny, The Company's princips fimanclal sssetiincluge trade & other recehabicg, ch &
sty equivalents and vestmenits that ame deried dicectly-from its operations. The Compary has exposurs o the foliowing misks arisng from finarcial imscuments

|. Credt ek
il, Lipusedity msk
jii. Mariet nak

{i] Eradit nsk

Cragit risk &= the rizk that & customer or counterparty o A fnendal instrument will fail to perform or fa® to pay amountz due causing financial |o2s 1o the company.
Thz ponengial activities whers credin ryks may asse incude froem (azh and cash squialeate, derivariva finarrad insrpmants gnd sacurity deposits of other depasits
and priccipady from credit mponsres to custamers reiEting to cutrandng receivabies. The masmum oedit sxposyre asociaied with frarcal amets & egual 1o
the carrying emount. Detads of the cradit risk 1pecific 1o the comoany sfang with relevant mitigetion procedares adopted have Been snumerated balow:

Trade recopvables
The {ompany's expozore to credit risk = the expcawre thet compeny B2 on accourt of property soid o services rendered to & contractusl countsrpasty or
COUTTRr BETaRs, wihaThar with oolizteral or atherwise for which the comirested rorsideation s el 1o e receved Tl'r!-‘Eﬂ-ﬂ'ﬂIl'I'f!- CusTomer Dass 7= commencial

and repicantal

taryoss are EERErEHY FIDJEDT TD SECUREY OepIER #nd/or bang guatanies [HUESE 10 ENIURE 1MAED N The gwen of mon-payment the ComMpany 1 recelEbiEl are
secured The comzany prowides for sfowance for mpairmaint that reprasects i estirmate of epocted lomas in respect of tade ard other recenvables.

Tre Compary has usad 3 practical sxpedlent by computing the-sapscisd credit loss Riowance for trags recelvabees based on 3 prowsion mara

Trads receivables ageing schaduls {%in Lakhs)

; 3 31 March HEXG 31 March 25
Mot Dus i 5
3-3 Mantks - -
35 Manths - -
5:12 Ylonths . x
I-3Yeery - -
>3 Vaars 1385 i3

The aDove recaivalies wrnich ars 0ast due DUl NoT IMaaires &8 3s8eTse 00 CREe-I0-CEs 0ass Tha imsisn0es Sertain 10 third pErmy Cusnmens which FEve 3 proven
reditworthimess racard. Managermaert & of the view that these financal assats are not impared 25 then has not been a0y sdwerse change in credit quaity snd are
movisaped 33 revoversh s Bezed on the historicad oeyment behaviour aad exteniive snahyia of costome—r ooedit i, moluding underlying costomety” crisdit ratings, &
they are avallabis. Conssgusntyy, ne additional provision has Been oEated on sroount of sxpecied Credi ioss on the recsiables. Thers are no piker Casias of
firgncial asseis that #ra past des but not impaired. Tha provision for impeirment 'of vada recevedlss. movement of which has besn proviced balow, = nat
significant f matedial. The concentration of credit rsk & imfed dus to {act that he sustomer bass b large and unrelsted
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her inanozl aseis

Cher funantial azsets comprize of cash and cash eguivalerts, lcans provaded o emipioyess and rent Fecesrables interest receivables snd other Francial aasets.
Cash 300 ash equhsients and Sank deposis are placed with Darks: having good rapuiaton and past rack rEoofg with sdequats oradin rating. Tha Compsny
reviews thair creditavorthiness ot regular inTevaln,

(] Linpuidity risk

Ligiidiy rigke is The fsi that the company will encoumter difftcutty in mesting the obiigations asmocated wish &3 fraincial lgbilities that are propased to be sattiad by
deivesing cash or otfer financiel ssast Thae rampsny's financiel plasning has srapred s (b =3 posdible, that there i saffici=rt guitity 15 meel the TabFiae
whaneyer dus under both normal 2nd strassed {'El-ﬂd-rl'ﬂl'ti. WO IncurTing UnEtceatatie oswog or I'Ht'-l'l[ dvlf"I-H!'lD e I:I]l'l'lﬂll'!"i"E repuianion

Exposure 1o liguidity rizk
Tne Gilowing ars the emalnng contacus maturizes of fnanca Ealplides a5 1he eponing dst=. The amgunts &= gross/Lndscounied values and inclucs
minmated wtarest payments and exclode the impact of natting agreements.

{2 Lakn)

Baried ﬁmmmmamﬂnhm#uﬁiuhm:ﬂﬁ

e :E-ﬂhﬁmu-t Total L=gs than 17 maathe More than 17 months
Meon-dorivatves Anancial liahilises
Maor-curhent horrowings 0. TIAS 0. T1R19 - 1071829
Currant Borrowings L0 1,083 48 1093 46 -
Mor-currank othar finanoca! moiltes 204870 20870 . 20970
Cusrest pther Finamntlal (bt ZEE. 74 16574 pa -
Trads and othe- payebiss 74,42 Ta.42 1442 =
Total 1236451 12 364.51 L436.62 10,527.89

{% in Lakhs)

B Cantractual cash Aows based on maturity for the year ended 31 March 2025

o Camyng smaeni Total =53 than 1} monthe Ware than 12 months
Men-dorivaties Ainencial liahilises
Mar-ciErant harrewings 1t 34733 31 847 73 = 13487 23
Currant porrpadngs 13306 5306 13346 -
Mzr-current other Sinancal Ebiltes 240,63 24062 . 24052
Cusrent oeher finamclal (abati=s 18305 05 TE305 -
Trads and other paysbios 1548 i 20068 -
Total 1E,Illl_i_.hﬂ 12 AE4.52 1 156.78 1LGET B4
{ii] Markmt risk

Markst sizk is the Fisk g uncertainty arising fram possible medst price movaments and thel impact on the present ity ce perfoemance of 8 buginers, The markst
ks Inciwde price N curmency Tisk and insres cEe cwk. The primary price riik for the sampary s commedity price rsk L8 price risk of that could sdvesaly
afiect ﬂ'ﬂ-wh.ﬂgfﬂuﬂmp:w‘: finamnciaf assets, iabilities or expected futurs s fiows

Intarest rate risk

intesmes pate sisk js the i thae fair walus o futurs sech fows of & finaacisl nstrument will flostusees beesuse of changss in marcet interast reres. Tha [rerest fak
#rtses to the Company mainy from borrpwings with seradlz retes. The company messurss rlsk through ssnsiiety snalyes, Tha Sanks ars now france 3t varanie
rato anly, which & the inhanent businezs rizkc

1. Capitsl managemsant

The compary defines capital @z total equity indoding Enoed squty capital sfame premium and all ather equity. reserves aftniotable o eguity holders of the
campsny (which = 1he company’s Ast 2aeen valiss) The arimary objsctive al the campeny's Tinaneial framewark 18 10 Juopart the gorsuit of wakie growth far
sharshalden whils grewnng a securs fmancal bess

The company monters ceplal usng & ratio of 'sdustsd nex dett’ bo ‘sdfusted squity’. For this purpose, afaeted net deby is defined s toda! Fatliies, comprising
mierest-bearing bass and barrowings and ohlgarars wnder fimance lesases. 'oss cash and cash equivaients, Adjused eguity tomprises 3 comoonents of aguity.

The Company’s adiusted net debt bo equity ratso was as follows - % n Lakhs)
Parmicuiars 31 Manch 26 31 March 2025
Total non-turrent [xbilsties 10.%77 .89 LLEET Bl
Lesx 1 Cesk mnd bank balancas T E3 IEE. 10
Auatjustisd nat deit 10.520.06 1L531.74
Total equity 4,799.80 A.088.31
Ak ustedt rat detit Lo adjusted Bqulty fatic 2351 tmes ZE2 thmes
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Ratnabhwmi Developers Limited
Hotes 1o Standalons Financa| Statements for the year ended 31 March Hidh

35 Ratin T and 15 plemants
1 NG Fartiatan Humerstor Denamenstos Avm w2005 | Aearisanchzas | OB o SLMamh 202 to 3y
March H2E
Lirrant azcas i
LiCurvent tatla b a3 4.055 ™
Totsl debs
ﬁmmmﬁ: shifehoide’s LEs R L1 5%
' Eamings semiahie for Sabt sendies
J‘jmﬂ'ﬂﬂ:mﬁﬁ Dl sares ol ekt L5%
0o O SqURY TR TR 1500 5%
S IO 200 LA NITES e et 28 ipr ] AlR
e
EiTrade recevabies tumeyer ratie " na. LT MA
s ret oredn puschaces
¥ Trids payabies en : b ] 18.85¢ RTL
" it AgsragE JUl0untl pEyais
T 5
ﬂm@w“mm et werking capttal TamE LELRE %
Sigt profy oftar taw i
b vosiuioui _Twow s b i
Earrings hefore Intanert et bwss
lnild:mmmtinhphﬂﬂ |L'I'q:|h',fu L1 ENTR IS =18%}
Setun Profiif Beevamis =
I.ll!dummlnmmﬂﬂ | 088 15479 !I:Elij
5.1 R=gsons for change mare than 154 in above ratlos
se. o | Particaars | msasons for % change from March 31, M175 to Manch 31, 1006
|‘!mwnmm DR 357IEE C2VEMagR AT Nas bean Incraased duw 50 INCreais In DoTToengs.
2iRAtaT On BQUEY TG Frtuarn o egurty ratia has ben docraaed dus 20 decraace in et peofes atbutabls o squiry charehalders
iihﬂﬂhl(!wmiiﬂr Iwmmhuumhmmhmuqhm.
4] Trade pavabies tomovar ratic Trade papms e Tormover TEES hus b InErEssss ous T reducBon T STGE payanies
5| ot Cepiftal Tarnover ratic [réwt capital torrover retic has boer: docresced du 10 decreass in furndver curing the caTans yesr
& et Prodfit rafic [ et profie ratin b heses incresned o fo decreane I Turecee dorng Bhe corrant yeee.
T Erbarm o |mastmend | Rt o investant rafic s been Increased dos 10 decresds B imecimest

b
In the opirion of the Beard, amrmant sdcedy, loens and advancas s apgrouimataty of the value daded If resiined i tha ordineny course-of tha busineo,

37 Other saEnry discomres
Thi Company oo nat have anythiesg o meport in respect of the following:
= Besuml properiies
& Tracimg o maeitment In Cypes or wifusd currendy
» Ghingnecelatng of sty ioan or efvance or funds with B underetanding thal the recipiert tkall lend, Ineest, provide secuity or guarsrhes o0 behsif of the CompapTundisg party
-mmmmmuuunwﬂummumtmmmmm

= TRargas o ssmelacton rof regisered wih MOC Beyond ststusony e=nod
= Tisha deadls i rspact of feshaid Immonalis pioBSrTEs Aal bathg hefd m e name ol the Cormpsmy)
« Trarasrmon with shiuckof companiaa

& Rot-tampREncE with foriber of lyets 81 orsibed orddl he Compenes & 3013 rasd with Companiss [RECncTion on numbss af Layss) Aulss, 2017
= Wiha DeEfaubiar by 5oy ank or Baanal ngULmGT Gf other nder.

=
The Balancss af sundey defton, CedRon s & SSvariias knd denoee srecubeR 1A confirnE o, Provisen Tor S Helibmies 15 sdequete n opnlon oF tha saspany

35 Segment repodting
Tha coegany hes single reporanls bunreass agment. Hante n saiarete Informassen for sagment-aiee diartonere |5 Jiven In BOGME RS wiit the saguvaments of 19 45 108 - Sosranioe Segmanil.

& NSRIE
Thi Company has ndt recelved Stmaton from "Sepplen " ragarding Sheer sietus oncer bicro, S=aend Mestum: Erturprise Devsopment ALY, 2006 and bance, nilavant disclosunes fad not besn
ghamn.

llcﬂqﬂtlﬂﬁuﬂmmﬂumumm [ in Lihs)
FarticeErs

s A tanch 2036 &3 a1 11 March 3635
“JEPH‘!.H!FFMPME“E & ottt SnIEeE LEm dREle
demard raied by MOOME Tar AUtheTies o.70] L1E
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[ in Lathey

ﬂ’ﬁMﬂ
Farticalars

A4 5 30 Mach 2025

At realilhed T be spent by the cormpeny durng tPe gesr

308

A5 ar

Amaunt of expendinee Incermned

3.05]

A par Section Eﬂﬂummﬂlﬁuwummmmmm:mmhﬁ Tha grouz amont requingd 1o e speet by Tha Toempany durng the year was AS.5.05.000
againgtwhich Tha Dompany hat spen 755,05, 000 doring the yeer, Tha spsadiiure »os moorrsed priearty o= scthita misteg 12 construction of haipits sed sim to proviZs medical facliny 1o el

ot concREsiord | rate.
&} Apures of previois yean hive bees recasned resiated afans helsdian

i, 10y pietunls, Pedmosn pmiegrsl bart af e Nnansis siatsments | 1043

A5 g pur Bennit ol sven d312 attacsad
For WA A K K ASEncialed

Caarrered ALCOUMENGE

Fome's Regrarasion Mo, 135026

CA WiITTEL G Shah

Rtemberchip Mo, 1339
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