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INDEPENDENT AUDITOR'S REPORT

To The Members of Quest Properties India Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Quest Properties India
Limited (the “Company”), which comprise the Balance Sheet as at 31st March 2026, and
the Statement of Profit and Loss including Other Comprehensive Income, the Statement
of Cash Flows and the Statement of Changes in Equity for the year ended on that date,
and notes to the financial statements, including a summary of material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (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, ("Ind AS") and other accounting principles generally accepted in India, of the state
of affairs of the Company as at 31st March 2026, its profit and other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

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

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

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

e In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including Ind AS specified under
section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

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

The Company’s Board of Directors is also responsible for overseeing the Company’s
financial reporting process.

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

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

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

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

e 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)(i) of the Act, we are also responsible for expressing our opinion on whether
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the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

» FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit that:

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

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

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

d) In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st
March 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March 2026 from being appointed as a director in terms
of Section 164(2) of the Act.
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f)

9)

h)

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the
Company'’s internal financial controls with reference to financial statements.

With respect to the other matters to be included in the Auditor’'s Report 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 the explanations
given to us, the remuneration paid by the Company to its directors during the
year is in accordance with the provisions of section 197 of the Act.

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. The Company does not have any pending litigations which would impact its
financial position

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

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

iv. (a) The Management has represented that, to the best of its knowledge
and belief, other than as disclosed in the note 46(b)(g) to the financial
statements no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company
("Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

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

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

V. The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.
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vi. Based on our examination, which included test checks, the Company has
used accounting software systems for maintaining its books of account for
the financial year ended 31st March, 2026 which have the feature of
recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software
systems. Further, during the course of our audit we did not come across
any instance of the audit trail feature being tampered with and the audit
trail has been preserved by the Company as per the statutory
requirements for record retention.

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

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W - 100018)

Digitally signed by
ANIRBAN ANIRBAN BANERJEE
Date: 2026.05.13
BAN ERJ EE 17:04:05 +05'30"
Anirban Banerjee
Partner

(Membership No0.063176)
Kolkata, May 13,2026 UDIN: 26063176SLVEDX4036
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

We have audited the internal financial controls with reference to financial statements
of Quest Properties India Limited (the “Company”) as at 31st March 2026 in
conjunction with our audit of the Ind AS financial statements of the Company for the
year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial
Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements of the Company based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India 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 with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to standalone financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal
financial control with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given
to us, the Company has, in all material respects, an adequate internal financial
controls with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at 31st March
2026, based on the criteria for internal financial control with reference to financial
statements 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.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No. 117366W/W - 100018)
igitally slgnied b
ANIRBAN 2;\?IIF§ZAyN B].:NERJ)I;E
BANERJEE 75 "cry
Anirban Banerjee
Partner

(Membership No. 063176)
Kolkata, May 13, 2026 UDIN: 26063176SLVEDX4036
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that:

(i) (a)

(b)

(c)

(d)

(e)

(i) (a)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital~work-in
Progress, investment properties and right-of-use asset.

(B) The Company has maintained proper records showing full particulars of
intangible assets with unamortised carrying value.

Some of the Property, Plant and Equipment, capital work-in-progress, investment
properties and right-of-use assets were physically verified during the year by the
Management in accordance with a program of verification, which in our opinion
provides for physical verification of all the Property, Plant and Equipment, capital
work-in-progress, investment properties and right-of-use assets at reasonable
intervals having regard to the size of the Company and the nature of its activities.
According to the information and explanations given to us, ho material discrepancies
were noticed on such verification.

With respect to immovable properties disclosed in the financial statements included
in Property, Plant and Equipment and investment property, according to the
information and explanations given to us and the records examined by us and based
on the examination of the registered sale deed and development agreement
provided to us, we report that, the title deeds of such immovable properties held as
investment property and development agreement in respect of immovable
properties of self-constructed building on land held with the rights of development
and commercial usage, are held in the name of the company as at the balance sheet
date. Immovable properties of self-constructed building whose equitable assignment
on all rights, title, permits, approvals, clearances under development agreement
have been pledged as security for loans are held in the name of the Company based
on the confirmations directly received by us from the lenders.

The Company has not revalued any of its Property, Plant and Equipment (including
Right of Use assets), investment properties and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

Having regard to the nature of inventory, the physical verification by way of
verification of title deeds, site visits by the Management and certification of extent
of work completion by competent persons, are at reasonable intervals. In our opinion
and according to the information and explanations given to us, the coverage and
procedure of such verification by the Management is appropriate having regard to
the size of the Company and nature of its operations and no discrepancies of 10%
or more in the aggregate for each class of inventories were noticed on such physical
verification of inventories when compared with books of account.
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(b) According to the information and explanations given to us, the Company has been

sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points of
time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion and according to the information and explanations
given to us and upon review of credit arrangement letter, there is no requirement
to file the statements comprising quarterly financial information with such banks or

financial institutions.

(iii) (@) The Company has made investments in, provided guarantees and granted loans or
advances in the nature of loans, secured or unsecured, during the year, details of

which are given below:

Investments | Loans Guarantees
(in ¥ Lakhs) | (in ¥ Lakhs) | (in % Lakhs)
A. Aggregate amount granted / provided D
during the year
Subsidiaries 152 -
Joint Ventures 4,942.83 -
Others Nil 1,31,202 4,000
B. Balance outstanding as at balance sheet
date in respect of above cases” B
Subsidiaries 2,462.94 =
- Joint Ventures o 19,334.35 -
- Others* 1,456.50 47,500 33,375

*The amount does not include deemed investments of Rs 40.53 lakh on account
of guarantee given to ICICI Bank on behalf on Guiltfree Industries Limited.

(b) The investments made, guarantees provided, security given and the terms and

()

conditions of the grant of all the above-mentioned loans and advances in the nature
of loans and guarantees provided, during the year are, in our opinion, not prejudicial
to the Company’s interest.

In respect of loans granted or advances in the nature of loans provided by the
Company, the schedule of repayment of principal and payment of interest has been
stipulated and the repayments of principal amounts and receipts of interest are
regular as per stipulation.

(d) According to information and explanations given to us and based on the audit

(e)

(f)

procedures performed, in respect of loans granted and advances in the nature of
loans provided by the Company, there is no overdue amount remaining outstanding
as at the balance sheet date.

None of the loans or advances in the nature of loans granted by the Company have
fallen due during the year.

According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period
of repayment during the year. Hence, reporting under clause 3(iii}(f) is not applicable.
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(@)

(b)

(@)

(b)

()

(d)

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of the loans granted, investments made and
guarantees and securities provided, as applicable.

The Company has not accepted any deposit or amount which are deemed to be
deposit. Hence, reporting under clause 3(v) of the order is not applicable.

The maintenance of cost records has not been specified for the activities of the
Company by the Central Government under section 148(1) of the Companies Act,
2013.

In respect of statutory dues:

Undisputed statutory dues, including Goods and Service tax, Provident Fund, Income-
tax, Sales Tax, Service Tax, Value Added Tax, cess and other material statutory dues
applicable to the Company have been regularly deposited by it with the appropriate
authorities. We have been informed that the provisions of the Employees’ State
Insurance Act, 1948 are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service tax
Provident Fund, Income-tax, Sales Tax, Service Tax, Value Added Tax, cess and other
material statutory dues in arrears as at March 31, 2026 for a period of more than six
months from the date they became payable.

There are no statutory dues referred in sub-clause (a) above which have not been
deposited on account of disputes as on March 31, 2026.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

The company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which
the loans were obtained.

On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, not been used during the year for long-term purposes by
the Company.

(e) On an overall examination of the financial statements of the Company, the Company

has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) The company has not raised loans during the year on the pledge of securities held in

its subsidiaries or joint ventures or associate companies.

(a) The Company has not issued any of its securities (including debt instruments) during

(b)

the year and hence reporting under clause 3(x)(a) of the Order is not applicable

During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally). Hence,
reporting under clause 3 (x)(b) of the Order is not applicable to the Company.
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(xi) (a)

(b)

()

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(d)

(xvii)

(xviii)

(xix)

To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

To the best of our knowledge, information and explanations given to us no report
under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and up to the date of this report.

As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year.

The Company is not a Nidhi Company. Hence, reporting under clause 3 (xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, for all transactions with the related parties
and the details of related party transactions have been disclosed in the financial
statements etc. as required by the applicable accounting standards.

(a)In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

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

In our opinion during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of its holding company, subsidiary
company, or persons connected with such directors. 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-IA of the Reserve Bank
of India Act, 1934. Hence, reporting under clause 3 (xvi)(a), (b) and (c) of the Order
is not applicable.

As represented to us by the management of the Company, the Group has more than
one CIC as part of the Group. There are 4 CIC forming part of the Group.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

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

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the
financial statements and our knowledge of the Board of Directors and Management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.
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(xx) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account
in compliance with the provision of sub-section (6) of section 135 of the said Act.
Accordingly, reporting under clause 3 (xx) (a) of the Order is not applicable for the
year.

In respect of ongoing projects, the Company has transferred unspent Corporate Social
Responsibility (CSR) amount, to a Special account before the date of this report and
within a period of 30 days from the end of the financial year in compliance with the
provision of section 135(6) of the Act.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W - 100018)
ANIRBAN  Geeiaieey.
BANERJEE VJ5iiSiie
Anirban Banerjee
Partner

(Membership N0.063176)
Kolkata, May 13,2026 UDIN: 26063176SLVEDX4036




OQuest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Balance Sheet as at March 31, 2026

% in lakhs
. As at As at
Particulars Note no.|  yareh 31, 2026 March 31, 2025
ASSETS
Non-current assets
a. Property, plant and equipment 2 29,739.66 30,629.88
b. Capital work-in-progress 2 3,245.88 681.62
c. Right-of-use assets 2 9,527.49 9,915.51
d. Investment property 3 4,944.66 5,035.48
e. Intangible assets 4 3.49 4.51
f. Financial assets
i. Investments 5 23,294.32 19,458.75
ii. Loans 6 16.51 2.17
iii. Other financial assets 7 261.69 207.92
g. Income tax assets (net) 8 586.42 563.80
h. Other non-current assets 9 2,188.23 873.41
Total non-current assets 73,808.35 67,373.05
Current assets
a. Inventories 10 1,915.06 1,920.49
b. Financial assets
i. Trade receivables 11 875.45 676.00
ii. Cash and cash equivalents 12 15,814.11 2,035.16
iii. Loans 13 47,504.49 1.94
iv. Other financial assets 14 515.87 410.59
c. Other current assets 15 1,246.52 1,337.40
Total current assets 67,871.50 6,381.58
Total assets 1,41,679.85 73,754.63
EQUITY AND LIABILITIES
Equity
a. Equity share capital 16 26,252.00 26,252.00
b. Other equity 17 29,915.24 17,109.27
Total equity 56,167.24 43,361.27
LIABILITIES
Non-current liabilities
a. Financial liabilities
i. Borrowings 18 52,221.60 -
i. Lease Liabilities 18(a) 18,523.66 18,264.29
ii. Other financial liabilities 18(b) 1,039.38 1,352.26
b. Provisions 19 266.64 286.39
c. Deferred tax liability (net) 34 3,494.56 3,220.81
d. Other non-current liabilities 20 108.36 135.90
Total non-current liabilities 75,654.20 23,259.65
Current liabilities
a. Financial liabilities
i. Borrowinas 21 1.547.62 -
i. Lease Liabilities 22 23.20 3.78
ii. Trade payables 23
(A) total Outstanding dues of micro enterprises and small enterprises 5.75 12.80
(B) total Outstanding dues of creditors other than micro enterprises and small enterprises 2,164.16 2,142.07
jii. Other financial liabilities 24 5,481.55 4,453.99
b. Other current liabilities 25 613.71 515.53
c. Provisions 26 22.42 5.54
Total current liabilities 9,858.41 7,133.71
Total liabilities 85,512.61 30,393.36
Total equity and liabilities 1,41,679.85 73,754.63
Material accounting policies 1 (b)
The accompanying notes from 1 - 50 are an integral part of this financial statements.
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For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
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Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001

CIN: U70101WB2006PLC108175
Email: cescproperties@rpsg.in

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

% in lakhs
. For the year ended For the year ended
P 1 .
articulars Note no March 31, 2026 March 31, 2025
I Revenue from operations 27 13,673.66 13,756.46
II  Other income 28 12,636.52 271.58
III Total income 26,310.18 14,028.04
IV Expenses
Purchase of Stock-in-Trade/ Traded Goods 29 (a) 9.90 19.30
Changes in inventories of finished goods and work-in-progress 29 (b) 5.89 (4.97)
Employee benefits expenses 30 1,474.79 1,333.45
Finance costs 31 4,514.90 2,055.41
Depreciation and amortisation expenses 32 1,672.30 1,651.38
Other expenses 33 3,708.91 4,147.45
Total expenses 11,386.69 9,202.02
\ Profit before tax 14,923.49 4,826.02
VI  Tax expense
- Current tax 34 2.391.53 1.456.26
- Deferred tax 184.90 (110.96)
Total tax expense 2,576.43 1,345.30
VII Profit for the year 12,347.06 3,480.72
VIII Other comprehensive income
A Items that will not be reclassified to the statement of profit and loss
(i) Remeasurements of post-employment benefit plans 35 96.82 (8.32)
(ii) Fair value (loss) / gain on investments designated as at FVTOCI 35 450.94 52.37
(iii) Income tax relating to items that will not be reclassified to the 35 (88.85) (5.39)
statement of profit and loss
Total other comprehensive income / (loss), net of taxes 458.91 38.66
IX Total comprehensive income for the year 12,805.97 3,519.38
X  Earning per equity share
Basic (Rs.) 36 4.70 1.33
Diluted (Rs.) 36 4.70 1.33
Material accounting policies 1 (b)

The accompanying notes from 1 - 50 are an integral part of this financial statements.

As per our report of even date attached.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
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OQuest Properties India Limited

Reaistered Office: CESC House, Chowringhee Sauare, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsa.in

Statement of Cash Flow for the vear ended March 31, 2026

% in lakhs

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Cash flow from operating activities

Net Profit before taxation 14,923.49 4,826.02
Adiustment for:
Depreciation and amortisation expense 1.672.30 1.651.38
Interest income (2,071.99) (191.93)
Income from Investment in Alternate Investment Funds (9,880.68) (151.37)
Profit distribution from Limited Liability Partnership (590.18) -
Financial Guarantee income (43.69) 159.96
Allowances for expected credit loss 15.44 -
Bad Debt 40.03 -
Loss on sale / write off / disposal of Property, Plant and Eauipment (net) 94.00 935.92
Finance costs 4,514.90 2,055.41
Operating cash flow before working capital chanaes 8,673.62 9,285.39
Adiustments for:
(Increase) / Decrease in trade receivables (254.92) 128.80
Decrease / (Increase) in inventorv 5.43 (22.86)
Increase in non current and current financial assets (99.00) (77.77)
Decrease / (Increase) in non current and current non-financial assets 349.57 (93.37)
Increase in trade pavables and other non current and current financial liabilities 119.27 44.19
Increase / (Decrease) in non-current and current non-financial liabilities 70.64 (39.62)
Increase in provisions 93.95 32.21
Operatina cash flow after workina capital chanaes 8,958.56 9,256.97
Income taxes paid (net of refund) (2,414.15) (1.794.92)
Net cash aenerated from operatina activities (A) 6,544.41 7,462.05
Cash flow from investina activities
Proceeds from sale of property, plant & equipment - 10.14
Capital expenditure on property plant & equipment, investment property, intangible assets, Capital (4,097.79) (1.263.61)
Interest income received on term deposits 702.83 192.53
Interest income on unsecured loan aiven to related parties 1.335.88 -
Loan aiven to Holdina Company (20,000.00) -
Loan aiven to fellow subsidiary (1.08.702.00) -
Loan repaid by fellow subsidiary 83,702.00 -
Loan aiven to Associate of Parent company (2.500.00) -
Proceeds from capital redemption of subsidiary (Limited Liability Partnership) 140.38 -
Dividend income from subsidiary (Limited Liability Partnership) 590.18 -
Dividend income from Investments in Alternate Investment Funds 72.57 -
Proceeds from sale of Investments in Alternate Investment Funds 11.377.94 286.42
Investment in Subsidiary and Joint Venture (including Alternate Investment Fund) (5.094.83) (3.624.72)
Net cash used in investina activities (B) (42,472.84) (4,399.24)
Cash flows from financina activities
Proceeds from borrowinas 53,900.00 -
Interest pavment on borrowinas (2.359.14) -
Principal repayment of borrowinas (171.89) -
Interest Pavment on lease liabilities (1.615.49) (3.716.75)
Other Processing fees (26.20)
Principal pavment of Lease Liabilities (19.90) (204.97)
Net cash used in financing activities (C) 49,707.38 (3,921.72)
Net (decrease) / increase in cash and cash equivalents at the end of the vear (A+B+C) 13,778.95 (858.91)
Cash and cash equivalents at the beginning of the year 2,035.16 2,894.07
Cash and cash equivalents at the end of the year 15,814.11 2,035.16
% in lakhs

Particulars

For the vear ended

For the vear ended

Cash and cash equivalents comprise:
Balances with banks

- In current accounts 15,811.94 2,028.95

Chegues, drafts on hand - 2.03

Cash on hand 2.17 4.18

TOTAL 15,814.11 2,035.16

Changes in Liability arising from Financing Activities Z in lakhs

Particulars April 01, 2025 Cash flows Others March 31, 2026

Current borrowings - - - -

Non-current Borrowings (include current maturities) - 53,728.11 41.11 53.769.22
- 53,728.11 41.11 53,769.22

Notes :

a) Cash flow statement has been prepared under the indirect method as given in the Indian Accounting Standard (Ind AS 7) on the cash flow statement.

Material accountina policies

1(b)

The accompanying notes from 1 - 50 are an intearal part of this financial statements.

As per our report of even date attached.
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Chartered Accountants
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Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001

CIN: U70101WB2006PLC108175
Email: cescproperties@rpsg.in

Statement of Changes in equity as at and for the year ended March 31, 2026

a. Equity share capital

% in lakhs
Particulars As at As at
March 31, 2026 | March 31, 2025
Balance as at April 01, 2025 26,252.00 26,252.00
Changes in Equity Share Capital due to prior period errors - -
Balance as at April 01, 2025 26,252.00 26,252.00
Changes in equity share capital during the current year - -
Balance as at March 31, 2026 26,252.00 26,252.00
b. Other equity
For the year ended March 31, 2026 % in lakhs
. Fair Value gain on
Particulars ::::::eg investment Total
9 through OCI
Balance as at April 01, 2025 17,022.30 86.97 17,109.27
Profit for the year 12,347.06 - 12,347.06
Other comprehensive income for the year (net of taxes) 72.45 386.46 458.91
Total comprehensive income for the year 12,419.51 386.46 12,805.97
Balance as at March 31, 2026 29,441.81 473.43 29,915.24
For the year ended March 31, 2025 % in lakhs
. Fair Value gain on
Particulars ::::::eg investment Total
9 through OCI
Balance as at April 01, 2024 13,547.80 42.09 13,589.89
Profit for the year 3,480.72 - 3,480.72
Other comprehensive income for the year (net of taxes) (6.22) 44.88 38.66
Total comprehensive income for the year 3,474.50 44.88 3,519.38
Balance as at March 31, 2025 17,022.30 86.97 17,109.27

Material accounting policies

The accompanying notes from 1 - 50 are an inteqgral part of this financial statements.

As per our report of even date attached.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

Firm Registration Number: 117366W/W-100018
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Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of financial statements for the year ended March 31, 2026

1A Corporate information

1B

i)

i)

1C.

[

Quest Properties India Limited is a company limited by shares, incorporated and domiciled in India. The Company is engaged
in the business of development and operation of mall and other real estate properties.The company owns and operates Quest
Mall in Kolkata. The company is also involved in property development in the residential sector.

Summary of material accounting policies

Basis of preparation

Statement of compliance

These financial statements have been prepared to comply in all material aspects with Indian Accounting Standards (“Ind AS")
notified under the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards)
Amendment Rules, 2015 notified under Section 133 of the Companies Act, 2013 and other provisions of the Companies Act,
2013 to the extent applicable.

Basis of measurement

The financial statements have been prepared under the historical cost convention on accrual basis except for certain financial
instruments which are measured at fair values.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

Use of estimates and critical accounting judgements

In preparation of the financial statements, the Company makes judgements, estimates and assumptions about the carrying
values of assets and liabilities that are not readily apparent from other sources. The estimates and the associated assumptions
are based on historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and the underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised and future periods affected.

Significant judgements and estimates relating to the carrying values of assets and liabilities include useful lives of property,
plant and equipment and intangible assets, impairment of property, plant and equipment, intangible assets and investments,
provision for employee benefits and other provisions, recoverability of deferred tax assets, commitments and contingencies.
Refer note 1C.1(ii), IC.5.2, 1C.8, 1C.9 and 1C.10.

Property, plant and equipment

i) Recognition and measurement

a) Property, plant and equipment are stated at acquisition cost, net of accumulated depreciation and accumulated impairment
losses, if any. The cost comprises of purchase cost, borrowing costs if capitalisation criteria are met and other directly
attributable cost of bringing the assets to its working condition for intended use. The cost also comprises of exchange
differences arising on translation / settlement of long term foreign currency monetary items pertaining to acquisition of such
depreciable assets. Any trade discounts and rebates are deducted in arriving at the purchase price. The residual values, useful
life & method of depreciation are reviewed at each financial year end and adjusted prospectively.

b) Subsequent expenditure related to an item of Property, Plant and Equipment is added to its carrying amount only if it
increases the future benefits from the existing assets beyond its previously assessed standard of performance.

c) Capital work in progress is stated at cost, [including borrowing cost, where applicable and adjustment for exchange
difference] incurred during construction/installation period relating to items or projects in progress.

d) Losses arising from the retirement of and gains or losses arising from disposal of property, plant and equipment which are
carried at cost are recognised in the Statement of profit and loss.

ii) Depreciation

Depreciation on items of property and equipment is provided on straight line method based on the useful life as prescribed
under Schedule II of the Companies Act, 2013. In case of property, plant and equipment which are added / disposed off
during the year, depreciation is provided on pro-rata basis with reference to the date of addition / deletion. Leasehold land is
amortized over the unexpired period of the lease.

The Company has used the following useful life to provide depreciation on its tangible assets:

Building* - 10-60 years
Plant & Equipment*:

-Solar Plant - 25 years

-Thermal Imager - 5 years

-Others - 10-15 years
Furniture & Fixture - 10 vears
Vehicles - 8 years
Office Equipment - 5 years
Computer - 3 years

* The Company has used useful life which is lower of the prescribed useful life as per Schedule II of Companies Act, 2013 or
tenure stated in development agreement.



Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of financial statements for the year ended March 31, 2026

1C.2

1C.3

1C.4

1C.5

1C.5.1

Investment properties

Investment properties are properties held to earn rentals and/or for capital appreciation. Investment properties are measured
initially at cost, including transaction costs. Subsequent to initial recognition, investment properties are measured in
accordance with Ind AS 16 requirements for cost model. An investment property is derecognised upon disposal or when the
investment property is permanently withdrawn from use and no future economic benefits are expected from the disposal. Any
gain or loss arising thereon (calculated as the difference between the net disposal proceeds and the carrying amount of the
asset) is included in profit or loss in the year in which the property is derecognised.

Intangible assets

Intangible assets comprising of computer software expected to provide future economic benefits are stated at cost of
acquisition/ implementation/ development less accumulated amortization.

Amortization
Cost of intangibles including related expenditures are amortised in three years on straight line basis.

Impairment

Property, plant and equipment are tested for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal
and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assets
(cash-generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment
at the end of each reporting year.

Financial instruments

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability or equity of another
entity.

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest
income or expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts
or payments through the expected life of the financial instrument, or where appropriate, a shorter period.

Financial asset

i) Initial measurement

All financial assets are recognised initially at fair value. Transaction costs that are attributable to the acquisition of the
financial asset (other than financial assets recorded at fair value through profit or loss) are included in the fair value of the
financial assets. Purchase or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the market place (regular way trade) are recognised on trade date. Financials assets of the
Company include investments in equity shares of subsidiary, trade and other receivables, loans and advances to employees
etc.

ii) Classification and subsequent measurement

For the purpose of subsequent measurement, financial assets of the Company are classified in the following categories:
1) financial assets measured at amortised cost and

2) financial assets measured at fair value through profit and loss

The classification of financial assets depends on the objective of the business model. Management determines the
classification of its financial assets at initial recognition.

Financial instruments measured at amortised cost:

A financial instrument is measured at amortised cost if both the following conditions are met:

(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included
in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category
generally applies to trade and other receivables, bank deposits, security deposits, cash and cash equivalents, employee and
other advances.

Financial assets at fair value through other comprehensive income (*FVOCI’)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a
business whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding. The Company has made an irrevocable election to present in other comprehensive income
subsequent changes in the fair value of equity investments not held for trading.

Financial instruments measured at fair value through profit and loss

Fair value through profit and loss is the residual category. Any financial instrument which does not meet the criteria for
categorization as at amortized cost or fair value through other comprehensive income is classified at FVTPL.

Financial instruments included within FVTPL category are measured initially as well as at each reporting period at fair value
plus transaction costs. Fair value movements are recorded in statement of profit and loss.



Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of financial statements for the year ended March 31, 2026

1C.5.2

1C.5.3

1C.5.4

1C.5.5

1C.5.6

1C.5.7

1C.5.8

1C.5.9

Investments in subsidiaries and joint ventures

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which exists
only when decisions about the relevant activities require unanimous consent of the parties sharing control.

Investments in subsidiaries and joint ventures are carried at cost/deemed cost applied on transition to Ind AS, less
accumulated impairment losses, if any. Where an indication of impairment exists, the carrying amount of investment is
assessed and an impairment provision is recognised, if required immediately to its recoverable amount. On disposal of such
investments, difference between the net disposal proceeds and carrying amount is recognised in the statement of profit and
loss.

Trade receivables

The company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue.

A receivable is a right to consideration that is unconditional upon passage of time. Revenue for time and material contracts
are recognized as related service are performed.

Revenue recognition for fixed price development contracts is based on percentage of completion method. Invoicing to the
clients is based on milestones as defined in the contract. This would result in the timing of revenue recognition being different
from the timing of billing the customers.Unbilled revenue for fixed price development contracts is classified as non financial
asset as the contractual right to consideration is dependent on completion of contractual milestones. Invoicing in excess of
earnings are classified as unearned revenue.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective
interest rate method, less provision for impairment (if any).

Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with a maturity
of three months or less, which are subject to an insignificant risk of changes in value.For the purposes of the cash flow
statement, cash and cash equivalents include cash on hand, in banks and demand deposits with banks, net of outstanding
bank overdrafts that are repayable on demand, book overdraft and are considered part of the Company’s cash management
system.

Other bank balances
Other bank balances include deposits with maturity less than twelve months but greater than three months and balances and
deposits with banks that are restricted for withdrawal and usage.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss trade receivables (if any).

De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it
transfers the financial asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company
neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Company recognises its retained interest in the assets and an associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company
continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

Financial liabilities

i) Initial measurement
All financial liabilities are recognised initially at fair value net of directly attributable transaction costs. The Company's
financial liabilities include loans and borrowings, trade and other payables etc.

ii) Classification and subsequent measurement

For the purpose of subsequent measurement, financial instruments of the Company are classified in the following categories:
1) financial liabilities measured at amortised cost

2) financial liabilities measured at fair value through profit and loss and

Financial liabilities at amortised cost:
Financial liabilities at amortised cost represented by trade and other payables are initially recognized at fair value, and
subsequently carried at amortized cost using the effective interest method.

Financial liabilities at FVTPL
Financial liabilities at FVTPL represented by contingent consideration are measured at fair value with all changes recognised in
the statement of profit and loss.

Loans and borrowings

Loans and borrowings are initially recognised at fair value net of transaction costs incurred. Subsequently, these are measured
at amortised cost using the effective interest rate ('EIR') method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in the statement of profit and loss.
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Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of financial statements for the year ended March 31, 2026

1C.5.10

1C.5.11

1C.5.12

1C.6

1C.7

Trade and other payables

These amount represent liabilities for goods and services provided to the Company prior to the end of the financial year which
are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables are
presented as current liabilities unless payment is not due within 12 months after the reporting year. They are recognised
initially at their fair value and subsequently measured at amortized cost using the EIR model.

De-recognition of financial liabilities

The Company de-recognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or
they expire.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and
settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the
counterparty.

Leases

As a lessee

The Company’s lease asset classes primarily consist of leases for land and building. The Company assesses whether a contract
contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset
(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and (iii)
the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU”) and a corresponding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term
leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets
and lease liabilities includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease
incentives. Thev are subseauentlv measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases,
the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to
the related right of use asset if the Company changes its assessment if whether it will exercise an extension or a termination
option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as
financing cash flows.

As a lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

For operating leases, rental income is recognized on a straight line basis over the term of the relevant lease.

Inventories

Inventories of stores and spares and fuel relating to mall operations are valued at lower of cost and net realizable value. Cost
is calculated on weighted average basis and comprises expenditure incurred in the normal course of business in bringing such
inventories to their location and condition. Net realizable value is the estimated selling price in the ordinary course of business
less the estimated costs of completion and the estimated costs necessary to make the sale. Obsolete, slow moving and
defective inventories are identified at the time of physical verification of inventories and where necessary adjustment is made
for such items.

Inventory related to development of real estate project undertaken have been reported under Work-in Progress. Direct
expenditure incurred relating to construction activity is inventorised. Other expenditure incurred during the construction period
is inventorised to the extent the expense is directly attributable to complete the project. Land purchased and held for future
development and cost incurred on construction projects where the revenue is yet to be recognised are also included herein.
Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and
the estimated costs necessary to make the sale of real estate inventory.
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1C.8

1C.9

1C.10

1C.11

Taxes

Income tax expense comprises current and deferred tax. Current tax expense is recognised in profit or loss except to the
extent that it relates to items recognised directly in other comprehensive income or equity, in which case it is recognised in
other comprehensive income or equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted
at the reporting date, and any adjustment to tax payable in respect of previous years. Current income taxes are recognized
under “income tax payable” net of payments on account, or under “tax receivables” where there is a credit balance.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is measured
at the tax rates that are expected to be applied to temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is a legally
enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax authority
on the same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis
or their tax assets and liabilities will be realised simultaneously.

Deferred tax is recognised in profit or loss except to the extent that it relates to items recognised directly in other
comprehensive income or equity, in which case it is recognised in other comprehensive income or equity.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against which
the temporary difference can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that the related tax benefit will be realised.

Employee benefits

The Company participates in various employee benefit plans. Post-employment benefits are classified as either defined
contribution plans or defined benefit plans. Under a defined contribution plan, the Company’s only obligation is to pay a fixed
amount with no obligation to pay further contributions if the fund does not hold sufficient assets to pay all employee benefits.
The related actuarial and investment risks fall on the employee. The expenditure for defined contribution plans is recognized
as expense during the period when the employee provides service. Under a defined benefit plan, it is the Company’s obligation
to provide agreed benefits to the employees. The related actuarial and investment risks fall on the Company.

Contribution to Provident fund are accounted for on accrual basis and are made to the fund maintained with the Regional
Provident Fund Commissioner, West Bengal. Provision for gratuity liability and leave encashment liability, which are unfunded,
are made on the basis of actuarial valuation done at the end of the year by an independent actuary.

Actuarial gains or losses are recognized in other comprehensive income. Net interest recognized in profit or loss is calculated
by applying the discount rate used to measure the defined benefit obligation to the net defined benefit liability or asset.

Remeasurements comprising actuarial gains or losses are not reclassified to profit or loss in subsequent periods.

Provisions and contingent liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of economic benefits will be required to settle the obligation, and a reliable estimate can be made of
the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at the
end of the reporting year, taking into account the risks and uncertainties surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognized as an asset, if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

Contingent liabilities are possible obligations that arise from past events and whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future events not wholly within the control of the Company. Where it is not
probable that an outflow of economic benefits will be required, or the amount cannot be estimated reliably, the obligation is
disclosed as a contingent liability, unless the probability of outflow of economic benefits is remote. Contingent liabilities are
disclosed on the basis of judgment of the management/independent experts. These are reviewed at each balance sheet date
and are adjusted to reflect the current management estimate.

Revenue recognition

The Company earns revenue primarily from rental income arising from let out of mall properties. The Company also generates
revenue from property development in residential sector.

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects the
consideration which the Company expects to receive in exchange for those products or services.

In respect of fixed-price contracts, the Company is contractually restricted from redirecting the properties to another customer
and has an enforceable right to payment for work done. Revenue is recognised using percentage-of-completion method (*POC
method’) of accounting with contract cost incurred determining the degree of completion of the performance obligation. When
there is uncertainty as to measurement or ultimate collectability,revenue recognition is postponed until such uncertainty is
resolved. Efforts or costs expended have been used to measure progress towards completion as there is a directrelationship
between input and productivity.
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1C.12

1C.13

1C.14

1C.15

1C.16

1C.17

Revenue from the rental income arising from let out of mall properties (comprising license fees, Amenities Usage Fees and
Signage usage charges) is recognised based on time elapsed mode and revenue is straight lined over the non-cancellable
lease term.

Revenue is measured based on the transaction price, which is the consideration, adjusted for rental concessions and
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes collected from customers.

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets are
classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right to receive cash, and only
passage of time is required, as per contractual terms.

Unearned and deferred revenue (“contract liability”) is recognised when there is billings in excess of revenues.

The Company presents revenues net of indirect taxes in its statement of Profit and loss.

Other income

Interest income

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest
income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross
carrying amount of the financial asset or to the amortised cost of a financial liability.

Income from Alternative Investment Funds (AIFs) classified as Joint Ventures are recorded in the Statement of Profit and Loss
as and when the same is received by the company.

Borrowing cost

Borrowing costs that are directly attributable to the acquisition, construction or erection of qualifying assets are capitalised as
part of cost of such asset until such time that the assets are substantially ready for their intended use. Qualifying assets are
assets which take a substantial period of time to get ready for their intended use or sale.

When the Company borrows funds specifically for the purpose of obtaining a qualifying asset, the borrowing costs incurred are
capitalized. When Company borrows funds generally and uses them for the purpose of obtaining a qualifying asset, the
capitalization of the borrowing costs is computed based on the weighted average cost of general borrowing that are
outstanding during the period and used for the acquisition of the qualifying asset.

Capitalisation of borrowing costs ceases when substantially all the activities necessary to prepare the qualifying assets for
their intended uses are complete. Borrowing costs consist of interest and other costs that an entity incurs in connection with
the borrowing of funds. Borrowing costs include exchange differences arising from foreign currency borrowings to the extent
that they are regarded as an adjustment to interest costs.

All other borrowing costs are recognised as an expense in the year in which they are incurred.

Earnings per share
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the
weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the Company by the weighted
average number of Equity shares outstanding during the year plus the weighted average number of Equity shares that would
be issued on conversion of all the dilutive potential Equity shares into Equity shares.

Foreign currency transactions:
The financial statements of the Company are presented in Indian rupees (INR), which is the functional currency of the
Company and the presentation currency for the financial statements.

Transactions in foreign currency are accounted for at the exchange rate prevailing on the date of transactions.Transactions
remaining unsettled are translated at the exchange rate prevailing at the end of the financial year. Exchange gain or loss
arising on settlement/ translation is recognized in the statement of profit and loss.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a
noncash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or
expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of
the Company are segregated. The Company considers all highly liquid investments that are readily convertible to known
amount of cash to be cash equivalents.

Recent Pronouncements

During the year ended March 31, 2026, The Ministry of Corporate Affairs ("MCA”) notified amendments to the following
existing standards:

a. Companies (Indian Accounting Standards) Amendment Rules, 2025 issued in May 2025 amended Ind AS 21 The Effect of
changes in Foreign Exchange Rates.

b. Companies. (Indian Accounting standards ) Second Amendment Rules, 2025 issued in August 2025 amended the following
accounting standards with effect from April 1, 2025.

i. Ind AS 1 Presentation of Financial statements

ii. Ind AS 7 Statement of Cash Flows and. Ind As 107 Financial Instruments Disclosures

iii. Ind AS 12 Income taxes

c. Companies. (Indian Accounting standards) second Amendment Rules, 2026 issued in March 2026 further amending Ind AS
12 Income taxes with retrospective effect. The amendments do not have any significant impact on the financial statements of
the entity.

The entity has not applied the revisions to Ind AS 1 Presentation of Financial Statements and Ind AS 10 Events after the
Reporting Period as the date of effective implementation is not yet notified.
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2. Property, plant and equipment, Right-of-use assets and Capital work-in-progress

% in lakhs
Particulars As at As at
March 31, 2026 March 31, 2025
Carrying amounts of :
Buildings 27,226.62 27,687.08
Plant and equipment 2,059.32 2,463.03
Furniture and fixtures 392.22 419.17
Vehicles 21.68 27.65
Office equipment 33.48 24.04
Computers 6.34 8.91
TOTAL OF PROPERTY, PLANT AND 29,739.66 30,629.88
EQUIPMENT
Right-of-use assets 9,527.49 9,915.51
Capital work-in-progress 3,245.88 681.62
% in lakhs
Particulars Buildings Plant and Furniture and Vehicles Office Computers Right-of-use | Capital work-in- Total
i fixtures i assets # progress

Gross Block
As at April 1, 2024 33,504.23 7,324.83 302.41 100.43 135.39 61.58 12,598.19 239.12 54,266.18
Additions 460.33 41.67 321.70 - 6.52 4.37 - 1,351.00 2,185.59
Disposals / Transfer 1,090.69 15.41 - 34.63 - - - 908.50 2,049.23
As at March 31, 2025 32,873.87 7,351.09 624.11 65.80 141.91 65.95 12,598.19 681.62 54,402.54
Additions 144.32 106.64 54.68 - 17.15 0.61 72.59 2,692.20 3,088.19
Disposals / Transfer 84.13 - 74.45 - - - - 127.94 286.52
As at March 31, 2026 32,934.06 7,457.73 604.34 65.80 159.06 66.56 12,670.78 3,245.88 57,204.21
A d depreciation -
As at April 1, 2024 4,819.07 4,388.23 176.91 39.22 107.68 53.60 2,226.58 - 11,811.29
Depreciation expense 544.29 509.42 28.03 7.43 10.19 3.44 456.10 - 1,558.90
Disposals 176.57 9.59 - 8.50 - - - - 194.66
As at March 31, 2025 5,186.79 4,888.06 204.94 38.15 117.87 57.04 2,682.68 - 13,175.53
Depreciation expense 537.52 510.35 54.89 5.97 7.71 3.18 460.61 - 1,580.23
Disposals 16.87 - 47.71 - - - - - 64.58
As at March 31, 2026 5,707.44 5,398.41 212.12 44.12 125.58 60.22 3,143.29 - 14,691.18
Net Block
As at March 31, 2025 27,687.08 2,463.03 419.17 27.65 24.04 8.91 9,915.51 681.62 41,227.01
As at March 31, 2026 27,226.62 2,059.32 392.22 21.68 33.48 6.34 9,527.49 3,245.88 42,513.03
Notes :-

1. Right-of-use assets comprise of commercial development rights and leased flat in a building. (#)

2. The aggregate depreciation has been included under depreciation and amortization expense in the Statement of Profit and Loss.




Ouest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of the financial statement as at March 31, 2026

a)  Capital work-in-progress Ageing schedule

As at March 31, 2026 % in lakhs
. Projects in Projects
Particulars temporarily Total
progress
Amount in Capital work-in-progress for the year
Less than 1 year 2,564.26 - 2,564.26
1-2 years 462.65 - 462.65
2-3 years 190.17 - 190.17
More than 3 years 28.80 - 28.80
Total 3,245.88 - 3,245.88
As at March 31, 2025 Z in lakhs
. Projects in Projects
Particulars temporarily Total
progress
Amount in Capital work-in-progress for the year
Less than 1 year 462.65 - 462.65
1-2 years 190.17 - 190.17
2-3 years 28.80 - 28.80
More than 3 years - - -
Total 681.62 - 681.62

Note : There are no Capital Work in Progress where completion is overdue against the original planned timelines or where estimated cost
exceeded its original planned amount as at the balance sheet dates

3 Investment property

% in lakhs
Particulars As at As at
March 31, 2026 | March 31, 2025
Carrying amount of:
Building 4,944.66 5,035.48
TOTAL 4.944.66 5.035.48
% in lakhs
Particulars Building Total
Gross carrying amount
As at April 1, 2024 5,734.59 5,734.59
Additions - -
As at March 31, 2025 5.,734.59 5.,734.59
Additions - -
As at March 31, 2026 5,734.59 5,734.59
lepreciation
As at April 1, 2024 608.29 608.29
Debreciation 90.82 90.82
As at March 31, 2025 699.11 699.11
Debreciation # 90.82 90.82
As at March 31, 2026 789.93 789.93
Net carrying amount
As at March 31, 2025 5,035.48 5,035.48
As at March 31, 2026 4,944.66 4,944.66

Notes:

3.1 The Company has identified its building located in Godrej BKC (Mumbai) as investment property. The fair value of such property at Mumbai has been derived using the market comparable rate of the surrounding area
as at March 31, 2026 on the basis of a valuation carried out as on the respective date by an independent valuer not related to the Company. The independent valuer is Government registered valuer and as defined under
rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017 and have appropriate qualifications and experience in the valuation of properties.

# The aggregate depreciation has been included under depreciation and amortization expense in the Statement of Profit and Loss.

Details of the Company’s investment property and information about the fair value hierarchy are as follows:

¥ in lakhs
. Level of hierachy | Fair value as at | Fair value as at
Particulars for valuation March 31, 2026 | March 31, 2025
Commercial units located in Level 2 7,946.00 7.116.00

a) India - Mumbai
Quest Properties India Limited earned a License fee of Rs. 768.38 lakhs during FY 25-26. (FY 24-25 : Rs.706.57 lakhs).

Details of direct operating expenses arising from investment property:

Zin lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Direct operating expenses arising from investment property that generated rental income during 81.23 53.63

the year.
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4 Intangible assets
% in lakhs
: As at As at
Particulars March 31, 2026 | March 31, 2025
Carrying amounts of :
Computer software 3.49 4.51
TOTAL 3.49 4.51
% in lakhs
Particulars Computer Total
software
Gross Block
As at April 01. 2024 52.59 52.59
Additions 0.72 0.72
Disposal - -
As at March 31. 2025 53.31 53.31
Additions 0.23 0.23
Disposal - -
As at March 31, 2026 53.54 53.54
ortization
As at April 01. 2024 47.14 47.14
Additions 1.66 1.66
Disposal - -
As at March 31, 2025 48.80 48.80
Additions # 1.25 1.25
Disposal - -
As at March 31, 2026 50.05 50.05
Net Block
As at March 31. 2025 4.51 4.51
As at March 31, 2026 3.49 3.49
# The aggregate depreciation has been included under depreciation and amortization expense in the Statement of Profit and Loss.
5. Investments
% in lakhs
N As at As at
Particulars March 31, 2026 | March 31, 2025
Non-current
in idiary C i fully paid up, carried at cost
(i) in Equity Instruments
50,20,000 Equity Shares (Previous year: 48,20,000 Equity Shares) of Metromark Green 615.29 595.29
Commodities Private Limited of Rs. 10 each
(ii) Other Investments
RP-SG Uniaue Advisorv LLP 1.847.65 1.856.03
-Towards Partner Capital Contribution
B.Investment in Joint Venture, unquoted, fully paid up, carried at cost
(i) Other Investment
Investments in Alternative Investment Funds (AIF)
Investments in RP-SG Ventures Fund I
- 7128.77 Class A units (Previous Year: 8,692.73 units) of RP-SG Ventures Fund - Series I of Rs. 7,128.77 8,692.73
1,00,000 each.
Investments in RPSG Caital Ventures Fund 11
-1,07,250 Class A5 units (Previous Year: 61,875 units) of RPSG Capital Ventures Fund - Series 10,725.00 6,187.50
1I of Rs. 10,000 each.
Investments in RPSG Cabital Ventures Opportunitv Fund 1 104.59 110.45
- 950 Class A1 units (Previous Year: 1,000 units) of RPSG Capital Ventures Opportunity Fund I of
Rs. 10,000 each.
RP-SG Ventures Advisorv LLP 1.375.99 970.66
-Towards Partner Cabital Contribution
C.Investment in Other Entities, unquoted, fully paid up, carried at FVOCI
(i) in Equity Instruments
1 Equity Share (Previous Year: 1 Equity Share) of PEP Technologies Private Limited of face value 1.56 1.09
of Rs.10 each.
4,200 Equity Shares (Previous Year: 4,200 Equity Shares) of Shopping Centres Association of 0.42 0.42
India of face value of Rs.10 each.
(ii) in Ce y Convertible Share
2,796 Compulsory Convertible Preference Share (Previous Year: 2,796 Compusory Convertible 1,454.52 1,004.05
Preference Shares) of PEP Technologies Private Limited of face value of Rs.10 each.
D. Deemed Investment - Guarantee (refer Note no. 37(a)(iv))
Guarantee provided on behalf of fellow subsidiary
Deemed Investment 40.53 40.53
TOTAL 23.294.32 19.458.75
Zin lakhs
: As at As at
Particulars March 31, 2026 | March 31, 2025
Aggregate amount of investments 23,294.32 19,458.75
Aggregate amount of impairment in value of investments - -




Ouest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsg.in

Notes forming part of the financial statement as at March 31, 2026

6. Loans

Z in lakhs

Particulars

As at

s af
March 31, 2026 March 31, 2025

(Unsecured, considered good)

Loans to employees

TOTAL

7. Other financial assets (Non-Current)

16.51 2.17
16.51 2.17
% in lakhs

Particulars

As at

s af
March 31, 2026 March 31, 2025

(Unsecured, considered good)

Security deposits 53.05 35.02
Other Receivables * 208.64 172.90
TOTAL 261.69 207.92
* Other Receivables represents dues from fellow subsidiaries. Refer Note 37(a)(iv) & 47.
8.  Income tax assets (net)
% in lakhs
N As at As at
Particulars
tcular March 31, 2026 | March 31, 2025
Advance taxes 5.907.60 3.493.45
Less : Current tax provision (5.321.18) (2.929.65)
TOTAL 586.42 563.80
9. Other non-current assets
% in lakhs
N As at As at
Particulars
teular March 31, 2026 | March 31, 2025
(Unsecured. considered aood)
Maintenance deposit 8.83 8.83
Capital advance 1,710.94 137.43
Others
Prepaid Expenses 4.99 26.84
Deferred rent 463.47 700.31
TOTAL 2.188.23 873.41
10 Inventories
% in lakhs
N As at As at
Particulars
tcular March 31, 2026 | March 31, 2025
Inventories (lower of cost and net realizable value):
- Finished Goods 114.03 119.92
- Work in progress 1,753.77 1,753.77
- Stores and spares 47.26 46.80
TOTAL 1.915.06 1.920.49

The method of valuation of inventories has been stated in Note No. 1C.7.

The Company’s Work-in-Progress (“WIP”) primarily comprises real estate land situated at Haldia and related costs incurred towards development of a residential project as at March 31, 2026. The Company intends to
undertake construction of built-up property on the said land over the next 2 to 5 years, subject to prevailing market conditions, regulatory approvals, and commercial feasibility. Based on a valuation performed by an
independent external valuer using the income approach under the discounted cash flow method, management has assessed that the net realizable value of the project inventory exceeds its carrying value as at March 31,

2026. Accordingly, no write-down of inventory to net realizable value is considered necessary.

11  Trade receivables

Particulars

Unbilled Revenue

Trade Receivables considered aood- Secured
Trade Receivables considered aood- Unsecured
Allowance for expected credit loss

TOTAL

% in lakhs
As at As at
March 31, 2026 March 31, 2025
25.92 -
850.11 641.24
41.05 60.95
(41.63) (26.19)
875.45 676.00

ii. Movements in allowance for expected credit losses of receivables is as below:

i. The average credit period on sales of goods or provision of services is 0-7 days. No interest is charged on any amount receivable from trade debtors even for the period beyond the credit period.

Particulars

Balance at the beginning of the year
Allowances made during the year
Release to statement of profit and loss
Bad debt written off

Balance at the end of the year

% in lakhs
As at As at
March 31, 2026 March 31, 2025
26.19 26.19
15.44 -
41.63 26.19

Out of the Trade receivables, Rs. 255.07 lakhs (March 31,2025:

iii. There are no outstanding debts due from directors or other officers of the company.

5.287.32 lakhs) is due from the Company's major customers i.e. having more than 5% of total outstanding trade receivables.

iv. Refer Note no. 41 for the existence and amounts of restrictions on trade receivables pledged as security for liabilities.

Trade receivable ageing schedule

As at March 31, 2026

% in lakhs
Outstanding for following periods from due date of payment
Particulars
Unbilled Revenue Not due Lessthan6 | g o ihe-1year| 1-2years 2-3years More than 3 Total
months years
(i) Undisputed Trade Receivables - considered good 186.87 594.10 34.89 33.19 - 0.48 875.45
(ii) Undisputed Trade Receivables - credit impaired - - - 5.22 23.99 12.42 41.63
(iii) Less : Expected Credit Loss. - - - (5.22) (23.99) (12.42) (41.63)
TOTAL 186.87 594.10 34.89 33.19 - 0.48 875.45
As at March 31, 2025 % in lakhs
Outstanding for following periods from due date of payment
Particulars
Unbilled Revenue Not due Lessthan6 | g o ihe-1year| 1-2years 2-3years More than 3 Total
months years
(i) Undisputed Trade Receivables - considered aood 238.36 388.39 23.29 25.96 - - 676.00
(iii) Undisputed Trade Receivables - credit impaired - - - - 13.77 12.42 26.19
(vii) Less : Expected Credit Loss - - - - (13.77) (12.42) (26.19)
TOTAL 238.36 388.39 23.29 25.96 - - 676.00
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12 Cash and cash equivalents

% in lakhs
N As at As at
Particulars
tcular March 31, 2026 | March 31, 2025
Balances with banks
- In current accounts 15.811.94 2.028.95
Cheques, drafts on hand - 2.03
Cash on hand 2.17 4.18
TOTAL 15.814.11 2.035.16
13 Loans
Z in lakhs
: As at As at
P; [
articulars March 31, 2026 | March 31, 2025
(Unsecured, considered good, measured at amortised cost)
Loans to employees 4.49 1.94
Loans to related parties 47,500.00 -
TOTAL 47.504.49 1.94

The entity has provided its related parties with short-term loans at rates which are not prejudicial to the interest of the shareholders with the benchmark rate
being rate at which term loan is availed from the bank.

Short-term loan to related parties are held by the entity within a business model whose objective is to collect their contractual cash flows which are solely
payments of principal and interest on the principal amount outstanding. Hence those financial assets are classified as at amortised cost.

Loans and Ad! to and related parties
March 31, 2026 March 31, 2025
Type of Borrower Amount of loan |Percentage to the| Amount of loan |Percentage to the
an advance in the | total loans and |an advance in the| total loans and
nature of loan advances in the nature of loan advances in the
outstanding nature of loans outstanding nature of loans
Promoter 20.000.00 42% - -
Related Parties
- Fellow Subsidiarv 25.000.00 53% - -
- Associate of Parent Companv. 2.500.00 5% - -
TOTAL 47.500.00 100% - -

The above loans are in compliance with Section 186(4) of the Companies Act, 2013 and it is used by the recipient for financing of Working Capital and other
business purpose.

14 Other financial assets (Current)

% in lakhs
Particulars March 31, 2026 | March 31, 2025
Accrued Interest 33.28 -
Security deposits 9.36 28.59
Receivable towards claims and services rendered 270.26 185.63
Other Receivables 202.97 196.37
TOTAL 515.87 410.59

Other Receivables include due from related parties. Refer Note 37(a)(iv) & 47.

15  Other current assets
¥ in lakhs

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

Advances other than Capital Advance (Unsecured considered good)

- Advance to suppliers 23.90 19.42
Others
- GST credit 313.87 767.69
- Prepaid expenses 79.13 88.91
- Deferred rent 817.13 428.35
- Others 12.49 33.03
TOTAL 1.246.52 1.337.40
16 Equity share capital
% in lakhs
2 As at As at
Particulars S a S a
March 31, 2026 March 31, 2025
Authorised
27,00,00,000 shares of Rs 10 each fully paid up. (March 31, 2025 : 27,00,00,000 shares of Rs 10 27,000.00 27,000.00
each fully paid up.)
TOTAL 27.000.00 27.000.00
Issued, subscribed and paid-up capital
26,25,20,000 shares of Rs 10 each fully paid up. (March 31, 2025: 26,25,20,000 shares of Rs 10 26,252.00 26,252.00
each fully paid up.)
TOTAL 26.252.00 26.252.00

ion of the number of equity shares outstanding at the beginning and at the end of the year are as given below:

b) Reconci

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

No of shares ¥ in lakhs No of shares ¥ in lakhs
Number of shares outstanding at the beginning of the year 26,25,20,000 26,252.00 26,25,20,000 26,252.00
Add: Shares issued during the year - - - -
Number of shares outstanding at the end of the year 26,25,20,000 26,252.00 26,25,20,000 26,252.00

c) Terms/rights attached to equity shares

The company has only one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per share held. The equity shareholders are entitled to receive dividend as declared from
time to time. In the event of liquidation of the company, the holders of equity shares will be entitled to receive the sales proceeds of the remaining assets of the company after distribution of all the preferential amounts.
The distribution shall be in proportion to the number of equity shares held by the shareholders.
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d)  Shares of the company held by Holding Company

Particulars As at March 31, 2026 As at March 31, 2025 % Change during
the year (*)
Name of the Promoter Number of % of total Number of % of total % of total
shares shares shares shares shares
RPSG Ventures Limited 26,25,20,000 100.0% 26,25,20,000 100.0% 0.0%

(*) Percentage changed during the year has been computed basis the number of shares at the beginning of the year

e) Details of shareholders holdina more than 5% shares in the Combanv

Particulars As at March 31, 2026 As at March 31, 2025
Name of the shareholder Number of % of total Number of % of total
shares shares shares shares
RPSG Ventures Limited 26,25,20,000 100.0% 26,25,20,000 100.0%

f) In the period of five years immediately preceding March 31,2026, the Company has neither issued bonus shares, bought back any equity shares nor has allotted any equity shares as fully paid up without payment being
received in cash.

g) There are no shares reserved for issue under options and contracts or commitments for the sale of shares or disinvestment.

17  Other equity

% in lakhs
: As at As at
Particulars Note March 31, 2026 | March 31, 2025
Reserves and surplus
a) Retained earnings 17.1 29,915.24 17,109.27
TOTAL 29.915.24 17.109.27
17.1 Retained earnings
¥ in lakhs
. As at As at
Particulars March 31, 2026 | March 31, 2025
Balance at beginning of year 17,109.27 13,589.89
Profit for the year 12,347.06 3,480.72
Items of other ive income i directly in retained earninas
- Items that will not be reclassified to the of profit or loss, net of taxes 458.91 38.66
Balance at end of vear 29.915.24 17.109.27

Retained earnings represents the undistributed profits of the company. The amount that can be distributed by the company as dividends to
its equity shareholders is determined on the basis of the balance of the retained earnings of the financial statements after considering the
requirements of the Companies Act, 2013.

18 Non Current Borrowinas

¥ in lakhs
. As at As at
Particulars

rewtar March 31, 2026 | March 31, 2025
Secured - at amortised cost
Rupee term loans from banks 53.769.22 -
Total borrowinas 53.769.22 -
Less: Current maturitv of lona term borrowinas (Refer Note no. 21) (1.547.62) -
Non current borrowings 52.221.60 -

18.1 Nature of security

The above term loan is secured by way of hypothecation with an exclusive charge on all moveable fixed assets, current assets, scheduled receivables and insurance proceeds of the Company with respect to the Mall
Project, both present and future, and also with equitable assignment of all rights under the Development Agreement executed with CESC Limited.

The carrying amount of financial and non-financial assets pledged as security for non current borrowings are disclosed in Note 41.

Refer Note 46 (b) (c) for charges against the term loan and Working Capital demand loan created by the Company.

18.2 Terms of repayment of rupee term loan is stated below:

% in lakhs
Particulars Rate of interest Terms of As at
repayment March 31, 2026 March 31, 2025
Rupee term loan from banks 9% to 9.05% Monthlv 53.769.22 -

*The loan carries interest rate of 1 year MCLR plus spread of 0.65% The bank shall reset the above interest rate at the end of every one year from the date of
disbursement of the first drawal of the facility.

18.3 The maturity profile of rupee term loan is as follows:

¥ in lakhs
Particulars March 31, 2026 | March 31, 2025
Loan with residual maturitv of uoto 1 vear 1.547.62 -
Loan with residual maturity between 1 to 3 vears 6.801.24 -
Loan with residual maturit between 3 to 5 vears 2.739.79 -
Loan with residual maturity between 5 to 7 vears 2.952.98 -
Loan with residual maturity more than 7 vears 40.786.48 -
Less: Amortization of transaction cost (1.058.89) -
TOTAL 53.769.22 -

18.4
A loan of Rs. 55,000 lakhs (2024-25: Rs. NIL) was availed during the year. The first tranch of the loan was taken out on July 22, 2025 for Rs. 30,000 lakhs. Repayments commenced on August 22, 2025 and will continue
until July 22, 2040. The second tranch of the loan was taken out on January 9, 2026 for Rs. 25,000 lakhs. Repayments commenced on February 8, 2026 and will continue until January 9, 2041.

The Company has not defaulted in repayment of loan during the year and further there is no default in loan covenants.
The borrowings obtained by the company from bank have been ultilized for the purposes for which such loans were taken.

18.a. Lease Liabi

ies (Non-Current)

% in lakhs

Particulars March 31, 2026 March 31, 2025

Lease Liabilities 18,523.66 18,264.29
TOTAL 18.523.66 18.264.29

18.b. Other financial liabi

ies (Non-Current)

% in lakhs
: As at As at
Particulars March 31, 2026 | March 31, 2025
Security deposit from tenants 902.13 1.305.29
Retention for capital goods 137.25 46.97
TOTAL 1.039.38 1.352.26
Security Deposit from tenants include due from related parties. Refer Note 47.
19 Provisions (Non-Current)
% in lakhs
As at As at

Particulars March 31, 2026 | March 31, 2025

Provision for employee benefits

Provision for gratuity 132.43 158.17
Provision for compensated absences 134.21 128.22
TOTAL 266.64 286.39

Refer Note 49 for impact of the new Labour Code.
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21

22

23

24

25

26

Other Non Current Lial

e: CESC House, Chowringhee Square, Kolkata - 700001

Zin lakhs
N As at As at
Particulars March 31, 2026 | March 31, 2025
Unearned rent 108.36 135.90
TOTAL 108.36 135.90
Current Liabi
Borrowings
Zin lakhs
Particulars As at As at

March 31, 2026

March 31, 2025

Secured - at amortised cost
Rupee term loans from banks

Current maturities of long-term borrowing (Refer Note No. 18) 1.547.62 -
TOTAL 1.547.62 -
Lease Liabilities (Current)
Zin lakhs
. As at As at
Particulars March 31, 2026 | March 31, 2025
Lease Liabilitie: 23.20 3.78
TOTAL 23.20 3.78
Trade payables
% in lakhs
Particulars As at As at

March 31, 2026

March 31, 2025

Creditors for supplies and services

(A) total Outstanding dues of micro enterprises and small enterprises 5.75 12.80
(B) total Outstanding dues of creditors other than micro enterprises and small 2,164.16 2,142.07
enterprises
TOTAL 2.169.91 2.154.87
Trade payables include due from related parties. Refer Note 47.
i. Trade payable ageing schedule
As at March 31. 2026
for eriod from date of tr % in lakhs
N Less than More than
Particulars - -
icular. T venr 1-2years 2-3years S vears Total
(1) MSME 5.75 - - - 5.75
(2) Others 2,103.34 6.28 1.45 53.09 2.164.16
(3) Disputed Dues - MSME - - - - -
(4) Disnuted Dues - Others - - - - -
TOTAL 2.109.09 6.28 1.45 53.09 2.169.91
As at March 31, 2025
for eriod from date of tr % in lakhs
Particulars Less than 1-2years 2-3years More than Total
1 vear 3 vears
(1) MSME 12.80 - - 12.80
(2) Others 2087.53 1.45 9.37 43.72 2.142.07
(3) Disnuted Dues - MSME - - - -
(4) Disputed Dues - Others - - - -
TOTAL 2.100.33 1.45 9.37 43.72 2.154.87
Other financial liabilities (Current)
Zin lakhs
Particulars March 31, 2026 | March 31, 2025
Security deposit from tenants 4.683.52 3.945.39
Interest accrued but not due 27.12 -
Creditors for capital goods 514.46 241.13
Employee Benefits Payable 209.38 206.81
Others 47.07 60.66
TOTAL 5.481.55 4.453.99
Other current liabil
Zin lakhs
: As at As at
Particulars
March 31, 2026 March 31, 2025
Advances
- Construction project advance 29.44 25.74
- Advance from Customers 71.37 136.05
Others
Unearned rent 139.27 184.41
Statutory dues 280.64 84.13
Unspent CSR liability * 92.99 85.20
TOTAL 613.71 515.53
* Refer Note 48
Provisions
% in lakhs
Particulars As at As at

March 31, 2026

March 31, 2025

Provision for employee benefits

Provision for gratuity 11.09 1.34
Provision for compensated absences 11.33 4.20
TOTAL 22.42 5.54

Refer Note 49 for impact of the new Labour Code.




Quest Properties India Limited

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
CIN: U70101WB2006PLC108175

Email: cescproperties@rpsa.in

Notes forming part of the financial statements

27

28

Revenue from operations

% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Sale of products
Revenue from sale of clothina and accessories 97.18 80.73
97.18 80.73
Sale of services
License fees 1,710.05 1,726.44
Amenities Usaae Fees 4,887.90 4,286.99
Eauipment usaae charaes 1,946.49 2,528.77
Signage usage charges 1,059.64 1,447.23
Revenue share from occupants of the mall 992.91 923.82
Maintenance services 2,452.78 2,268.08
Car parking receipts 340.54 318.09
Event based fee 186.17 176.31
13.576.48 13.675.73
TOTAL 13.673.66 13,756.46
% in lakhs

For the year

For the year

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

Revenue by Mall Operations:

- Revenue from Rental operations (Sale of Services) 13,576.48 13,675.73

- Sale of clothing and accessories 97.18 80.73
TOTAL 13,673.66 13,756.46
Revenue by Contract tvpe :

- Fixed Price - -
TOTAL - -

The Company has recognized the following revenue related contract liabilities and receivables from contract wi

th customers :
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Contract Liabilities - Advance from Customers 71.37 136.05
TOTAL 71.37 136.05
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Unbilled Revenue 25.92 -
Trade Receivables - Gross 891.16 702.19
Less : Allowances for credit losses (41.63) (26.19)
TOTAL 875.45 676.00
The following table represents reconciliation of Revenue with Contract Price :
% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Contract Price 14.489.90 14.044.96
Adiustments for :
Rebates / Waiver 816.24 288.50
TOTAL 13.673.66 13,756.46

The following table shows how much of the revenue recognised in the current reporting period relates to the carried forward contract liabilities and how

much relates to performance obligations that were not satisfied in the prior year:

% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Contract Liabilities - Advance from Customers
Openina balance 136.05 33.81
Received durina the vear 71.37 136.05
Sales durina the vear (136.05) (33.81)
Closina balance 71.37 136.05
TOTAL 71.37 136.05
Other income
% in lakhs

For the year

For the year

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

Interest income

From bank 702.83 191.93

From Income tax refund 36.49 79.31

From Loans aiven to Related Parties 1,369.16 -

Others 16.55 5.29
Income from Investment in Alternate Investment Funds 9,880.68 151.37
Profit distribution from Limited Liability Partnership 590.18 -
Income from sale of scrap 13.95 7.32
Financial Guarantee Income 26.68 (163.64)
TOTAL 12,636.52 271.58

Interest Income from loans given to related parties, income from Investment in Alternative Investment Fund and Profit

Distribution from LLP represent transactions with Related parties. Refer Note 47.
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29 (a) Purchase of Stock-in-Trade/ Traded Goods

% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Purchase of Stock-in-Trade / Traded Goods 9.90 19.30
Purchase of Stock-in-Trade / Traded Goods 9.90 19.30
(b) Changes in Inventories of Finished Goods and Work In Progress
% in lakhs

For the year

For the year

30

Particulars ended March 31, | ended March 31,
2026 2025
Openina Stock of Finished Goods & Work in Proaress 1.873.69 1,868.72
Less: Closing Stock of Finished Goods & Work in Proaress 1.867.80 1,873.69
Changes in inventories of finished goods and work-in-proaress 5.89 (4.97)
Emplovee benefits expense
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Salaries and waaes 1375.05 1.252.34
Contribution to provident and other funds 57.51 49.96
Staff welfare expenses 42.23 31.15
TOTAL 1474.79 1.333.45
Refer Note 49 for impact of the new Labour Code.
31 Finance costs
% in lakhs

For the year

For the year

32

Particulars ended March 31, | ended March 31,
2026 2025
Interest exnense on Term Loan from Bank 2,386.20 -
Interest on Lease Liabilities 1,841.59 1,816.73
Other borrowina costs 287.11 238.68
Total 4,514.90 2,055.41
Depreciation and amortization expenses
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Depreciation of property, plant and equipment and investment property (including ROU 1,671.05 1,649.72
Asset)
Amortization of intanaible assets 1.25 1.66
Total 1,672.30 1,651.38
33 Other expenses
% in lakhs

For the year

For the year

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

Consumption of stores and spares 90.93 76.72
Repairs & maintenance

- Buildina 324.84 158.45

- Plant and machinerv 148.13 113.11

- Others 51.33 52.67
Rent 14.77 4.60
Power and fuel 651.01 633.58
Travelling and conveyance expenses 28.84 37.76
Communication expenses 6.33 6.63
Leqal and professional charaes 304.26 392.27
Insurance charaes 65.06 86.81
Printing & stationery 7.06 6.41
Manpower service charaes 858.93 758.06
Remuneration to auditors

- Statutory audit and Limited reviews 36.00 36.00

- Tax audit 4.00 4.00

- Other Services 2.48 3.90
Bad Debt 40.03 -
Bank Charaes 5.97 5.26
Brokeraae 46.51 37.09
Rates & taxes 437.19 455.27
Promotion expense 210.98 132.08
Loss on sale / write off / disposal of property, plant and equipment 94.00 935.92
CSR related expense (Refer note no. 48) 121.86 110.44
Allowance for expected credit loss 15.44 -
General charaes 3.66 2.05
Miscellaneous expense 139.30 98.37
TOTAL 3.708.91 4,147.45
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35

Income tax expense

i) Income tax recognised in the statement of profit and loss

% in lakhs

For the year

For the year

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

a) Current tax
Current year 2,391.53 1,374.03
Earlier Year - 82.23
b) Deferred tax
Origination and reversal of temporary differences 184.90 (110.96)
Total tax expense 2,576.43 1,345.30
ii) Tax expense recognised in OCI

% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Deferred tax
Remeasurements of post-employement benefit plans 24.37 (2.09)
Fair value (loss) / gain on investments designated as at FVTOCI 64.48 7.49
Total tax recognised in Other Comprehensive Income 88.85 5.40
iii) Deferred tax assets and liabilities
% in lakhs
Recognised
Particulars As at March through Recognised As at March 31,
31,2025 Statement of through OCI 2026
Profit and Loss
Liabilities
Property, Plant & Equipment and Intangibles (5.090.73) (81.48) - (5.172.21)
Others (312.32) (298.77) (64.48) (675.57)
Assets -
Items covered under section 43B 80.07 27.53 (24.37) 83.23
Net balance of ROU asset and Lease Liability 2,102.17 167.82 - 2,269.99
Total deferred tax asset/(liabilities) (3,220.81) (184.90) (88.85) (3,494.56)
Unused tax loss for which no deferred tax asset has been recognised - - - -
Net deferred tax asset/(liability) (3,220.81) (184.90) (88.85) (3,494.56)
% in lakhs
Recognised Recognised
- As at through through As at March
Particulars March 31, 2024 | Statement of Statement of 31,2025
Profit and Loss Profit and Loss
Liabilities
Property, Plant & Equipment and Intangibles (5.187.11) 96.38 - (5,090.73)
Others (178.53) (133.79) - (312.32)
Assets
Items covered under section 43B 69.87 8.11 2.09 80.07
Net balance of ROU asset and Lease Liability 1.969.40 140.26 (7.49) 2,102.17
Total deferred tax asset/(liabilities) (3.326.37) 110.96 (5.40) (3.220.81)
Unused tax loss for which no deferred tax asset has been recognised - - - -
Net deferred tax asset/(liability) (3.326.37) 110.96 (5.40) (3.220.81)
iv) Reconciliation of tax expense and accounting profit
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Profit before tax 14,923.49 4,826.02
Enacted Tax Rate in India 25.17% 25.17%
Computed Enacted Tax Expense 3,755.94 1,214.61
Tax effect of expenses not deductible in determination of tax profit 37.39 50.41
Effect of different Tax Rate for Capital Gain on sale of investments in Funds (1,067.73) (16.45)
Tax effect of income not taxable in determination of taxable profit (148.55) -
Tax impact of earlier years - 82.23
Others (0.62) 14.50
Income tax expense 2,576.43 1,345.30
Other comprehensive income
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Items that will not be reclassified to the statement of profit and loss
(i) Remeasurements of post-employement benefit plans 96.82 (8.32)
(ii) Fair value (loss) / gain on investments designated as at FVTOCI 450.94 52.37
(iii) Income tax relating to items that will not be reclassified to profit or loss (88.85) (5.39)
Total other comprehensive income 458.91 38.66
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Earnings per share (EPS)

Computation of earning per share

For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Face value of eauitv shares Rs 10 Rs 10
Weighted average number of equity shares outstandina 26,25,20,000 26,25,20,000
Profit for the year (2 in lakhs) 12,347.06 3,480.72
Weighted averaqge earnings per share (basic) 4.70 1.33
Weighted average number of equity shares outstanding 26,25,20,000 26,25,20,000
No. of equity shares used to compute diluted earnings per share 26,25,20,000 26,25,20,000
Profit for the year (2 in lakhs) 12,347.06 3,480.72
Weighted averaqge earnings per share (diluted) 4.70 1.33
Commitments and Contingent Liablities
(a) Capital & Other Commitments :
% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
(i) Estimated amount of contracts remaining to be executed on capital account and not 7,630.11 1,546.26
provided for
(net of Capital Advance of Rs. 1,710.94 lakhs; P.Y. Rs. 137.43 lakhs)
(i) Commited contribution in alternate investment funds 5.775.00 10.312.50
(iii) Guarantee issued by bank on behalf of the Company towards security deposit with 300.00 300.00
CESC Limited for supply of electricity
(iv) The Company has provided guarantees to following :-
a) To ICICI Bank through Letter of Comfort dated 30-April-21 on behalf of Guiltfree 7,500.00 7,500.00
Industries Limited
b) To ICICI Bank through Letter of Comfort dated 29-September-22 on behalf of 11,875.00 11,875.00
Guiltfree Tndustries Limited
c) To ICICI Bank through Letter of Comfort dated 06-April-24 on behalf of Guiltfree 10,000.00 10,000.00
Industries Limited
d) To ICICI Bank through Letter of Comfort dated 03-May-25 on behalf of Guiltfree 4,000.00 -
Industries Limited

against any possible future cash outflow towards financial guarantees stated above.

The Company has received Letter of Support from RPSG Ventures Limited (the Parent Company) to reimburse the Company

(b) There are no contingent liabilities as on March 31, 2026. (As at March 31, 2025 - Rs. Nil)

Lease

(i) Non cancellable operating lease (Lessor)

% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,
2026 2025
Lease Rental receivable from tenants:
Within 1 vear 2.965.14 3.864.29
Later than 1 vear but not later than 5 vears 2.441.46 3.165.53
Later than 5 vears - -
(ii) Changes in the carrying value of right of use assets for the year ended March 31, 2026 and March 31, 2025:
% in lakhs

Category of ROU Asset- Land

For the year

For the year

Particulars
ended March 31, | ended March 31,
2026 2025
Openina Balance 9,912.38 10,349.69
Additions durina the vear - -
Deletion durina the vear - -
Depreciation 437.31 437.31
Closing Balance 9,475.07 9,912.38
% in lakhs
Category of ROU Asset- Building
Particulars For the year For the year
ended March 31, | ended March 31,
2026 2025
Openina Balance 3.13 21.92
Additions durina the vear 72.59 -
Deletion durina the vear - -
Depreciation 23.30 18.79
Closina Balance 52.42 3.13
(iii) The following is the break-up of current and non-current lease liabilities as at March 31,2026 and March 31, 2025:
% in lakhs

For the year

For the year

Particulars ended March 31, | ended March 31,

2026 2025
Current Lease Liability 23.20 3.78
Non Current Lease Liability 18.523.66 18.264.29
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(iv) The following is the movement in lease liabilities during the year ended March 31, 2026 and March 31, 2025 :

% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025

Openina Balance 18.268.08 18.084.65
Additions durina the vear 72.59 -
Finance cost accrued during the year 1.841.59 1.816.73
Deletions/ Reversal - -
Pavment/Adiustment of lease liabilities 1.635.40 1.633.30
Closina Balance 18.546.86 18.268.08

Note : The amount of payment disclosed in cash flow statement under cash flow from financing activities pertaining to interest
payment on lease liabilities for the land and interest and principal payment for building taken on lease.

(v) Expense pertaining to leases which has been identified as Short Term amounts to Rs.14.77 lakhs. (March 31, 2025: Rs.4.60 lakhs).

(vi) There are no Expense pertaining to leases which has been identified as Low Value .
(vii) Contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis:Rs.51,048.27 lakhs (March 31,2025:Rs.52,600.01 lakhs)

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis:

% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Less than one vear 1,637.89 1,614.34
One to five vears 9,247.33 6,925.19
More than five vears 40.163.05 44,060.48

(viii)There are no payment made on account of Variable Lease Payment .

(ix) There are no future cash outflows to which the lessee is potentially exposed that are not reflected in the measurement of lease liabilities.

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (*‘MSMED Act’). The disclosures pursuant to the said
MSMED Act are as follows:
% in lakhs

For the year
ended March 31,
2026

For the year
ended March 31,
2025

Particulars

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid
as at vear end.

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at - -
vear end
Principal amounts paid to suppliers registered under the MSMED Act, beyond the - -
annointed dav durina the vear
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under - -
the MSMED Act. bevond the abpointed dav durina the vear
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED - -
Act. bevond the annointed dav durina the vear
Interest due and payable towards suppliers registered under MSMED Act, for payments - -
alreadv made
Further interest remainina due and pavable for earlier vears - -

5.75 12.80

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

Segment Reporting

Based on the "Management approach" as defined by Ind AS 108, the chief operating decision maker (CODM) evaluates the Company's performance and allocates resources
based on an analysis of various performance indicators. The Company is engaged in the business of development and operation of mall and construction of real estate
projects. Both the business comprising of operation of mall and real estate development are controlled by senior management as a single operating segment.

Included in the revenue arising from direct sales of products and services of Rs. 13,673.66 lakhs (March 31, 2025: Rs.13,756.46 lakhs) are revenues of approximately Rs. NIL
(March 31, 2025: Rs.1,223.78 lakhs) which arose from the sale to Company's single largest customer. No other customer contributed 10% or more of the Company's revenue
for 2025-26 and 2024-25.
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41 Assets pledged as security

The carrying amounts of assets pledged as security for undrawn working capital facility and outstanding term loan are:

% in lakhs

For the year

For the year

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

Current
Cash and cash equivalents 15,814.11 -
Escrow Account - 0.68
Loans 47,504.49 -
Other Financial Assets 515.87 -
Inventory 1,915.06 1,920.49
Trade receivables 875.45 676.00
Total current assets pledged as security 66,624.98 2,597.17
Non-current
Plant and equipment 2,059.32 2,463.03
Furniture and fixtures 392.22 419.17
Office equipment 33.48 24.04
Computers 6.34 8.91
Vehicle 21.68 27.65
Capital work-in-progress 3,245.88 681.62
Intangible assets 3.49 4.51
Total non-currents assets pledaed as securitv 5,762.41 3,628.93
Total assets pledged as security 72,387.39 6,226.10

security.

Refer note 46 (b) (c) for the disclosure of charges to be registered with the ROC within the statutory period.

Further the development agreement executed between Quest Properties India Limited and CESC Limited has been pledged as

42 Employee benefits plans
a) Defined benefit plans:

Gratuitv:

The company has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan provides for a lump-sum payment to vested
employees at retirement, death while in employment or on termination of employment of an amount equivalent to 15 to 26 days salary payable for each completed year of
service. Vesting occurs upon completion of five years of service. The Company accounts for the liability for gratuity benefits payable in the future based on an actuarial

valuation. The Company is exposed to actuarial risk, interest risk, salary escalation risk, demographic risk, regulatory risk.

The results of the actuarial study for the obligation for employee benefits as computed by the actuary are shown below:

% in lakhs

For the year
ended March 31,

For the year
ended March 31,

Particulars
2026 2025
Gratuity Gratuity
Principal actuarial assumptions
Discount rate 7.44% 6.43%
Ranae of compensation increase 5.00% 5.00%
Rates of Attrition :
18-30 vears 0.42% 0.42%
31-40 vears 0.18% 0.18%
41 and above 0.22% 0.22%
Decrement adjustment remaining working life (in years) 16 7
Components of st of i t charge
Current service cost 25.79 13.93
Interest cost 9.91 8.92
Past service cost - vested benefits (on account of new waae code) 55.8 -
Settlement/curtailment/termination loss - -
Total charged to statement of profit or loss 91.5 22.85
% in lakhs

For the year
ended March 31,

For the year
ended March 31,

Particulars
2026 2025
Gratuity Gratuity
Movements in net liabilitv/(asset)
Net liability at the beainnina of the vear 159.51 128.34
Emplover contributions (10.67) -
Total expense recognised in the statement of profit or loss 91.50 22.85
Total amount recoanised in OCI (96.82) 8.32
Net liabilitv at the end of the vear 143.52 159.51
Reconciliation of benefit obliaations
Obliaation at start of the vear 159.51 128.34
Current service cost 25.79 13.93
Interest cost 9.91 8.92
Benefits paid directlv bv the Companv (10.67) -
Extra pavments or expenses/(income) - -
Obliaation of past service cost 55.80 -
Actuarial loss (96.82) 8.32
Defined benefits obliaations at the end of the vear 143.52 159.51
Re-measurements of defined benefit plans
Actuarial aain/(loss) due to chanaes in financial assumptions - -
Actuarial aain / (losses) from demoaraphic assumptions - -
Actuarial aain/(loss) on account of experience adiustments 96.82 (8.32)
Total actuarial aain/(loss) recoanised in OCI 96.82 (8.32)
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b)

Sensitivity analysis of significant assumptions

The following table present a sensitivity analysis to one of the relevant actuarial assumption, holding other assumptions constant, showing how the defined benefit obligation

would have been affected by changes in the relevant actuarial assumptions that were reasonably possible at the reporting date.

% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Gratuity Gratuity
Discount rate
+1.00% discount rate 130.72 150.29
- 1.00% discount rate 158.46 169.95
Salarv escalation
+ 1.00% salarv escalation 154.09 170.00
- 1.00% salarv escalation 134.11 150.09
Withdrawal rate
+ 50% withdrawal rate 143.76 159.58
- 50% withdrawal rate 143.95 159.43
Mortalitv rate
+ 10.0% mortalitv rate 143.84 159.54
- 10.0% mortality rate 143.87 159.47

c) Risk exposure
(i) Credit risk: If the scheme is insured and fully funded on PUC basis there is a credit risk to the extent the insurer(s) is/ are unable to discharge their
obligations including failure to discharge in timely manner.

(ii) Pay-as-you-go risk: For unfunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could
be widely fluctuating from year to year. Moreover there may be an opportunity cost of better investment returns affecting adversely the cost of the
scheme.

(iii) Discount Rate risk: The Company is exposed to the risk of fall in discount rate. A fall in discount rate will eventually increase in the ultimate cost of
providing the above benefit thereby increasing the value of the liability.

(iv) Liquidity risk: This risk arises from the short term asset and liability cash-flow mismatch thereby causing the company being unable to pay the

benefits as they fall due in the short term. Such a situation could be the result of holding large illiquid assets disregarding the results of cash-flow
projections and cash outgo inflow mismatch (or it could be due to insufficient assets/cash).

(v) Future salary increase risk: The Scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit
Schemes. If actual future salary escalations are higher than that assumed in the valuation actual Scheme cost and hence the value of the liability will
be higher than that estimated.

(vi) Demographic risk: In the valuation of the liability certain demographic (mortality and attrition rates) assumptions are made. The Company is

exposed to this risk to the extent of actual experience eventually being worse compared to the assumptions thereby causing an increase in the scheme

cost.

(vii) Regulatory risk: Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is a risk

of change in the regulations requiring higher gratuity payments (e.g. raising the present ceiling of Rs. 20 lakh, raising accrual rate from 15/26 etc.)

Future salary increase assumed has three basic components, namely, increase due to price inflation, increase due to increase in future living standard
(periodic wage re-negotiation) and increase due to career progress by way of promotion as more skill is acquired.

d)  The expected maturity analysis of undiscounted defined benefit obligation is as below:

% in lakhs
For the year For the year
Particulars ended March 31, | ended March 31,
2026 2025
Gratuity Gratuity

1st vear 10.80 1.38
2 to 5 vears 41.66 123.32
6 to 10 vears 54.75 31.91
More than 10 vears 252.19 104.66

e) Details of plan assets
The scheme is unfunded.
) Defined contribution plan

Provident and pension fund

The State administered Provident and pension fund is a defined contribution scheme, whereby the Company deposits an amount determined as a fixed

percentage of basic pay to the fund every month.

The expenses recognised during the year towards defined contribution plan is Rs.57.51 lakhs (March 31, 2025: Rs.49.96 lakhs).
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43. Financial instruments

This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items

that contain financial instruments.

43.1 Categories of financial instruments

The carrying value and fair value of financial instruments by categories

As at March 31, 2026

% in lakhs

Total Carrying

Particulars FVTPL FVTOCI Amortised Cost At Cost Value as on March | Total Fair Value
31, 2026
Financial assets
(a) Cash and bank balances - 15,814.11 - 15,814.11 15,814.11
(b) Loans - 47,521.00 - 47,521.00 47,521.00
(c) Trade receivables - 875.45 - 875.45 875.45
(d) Other financial assets - 777.56 - 777.56 777.56
(e) Investments 1,456.50 - 21,837.82 23,294.32 23,294.32
Sub-Total 1,456.50 64,988.12 21,837.82 88,282.44 88,282.44
Financial liabilites
(a) Borrowings - 53,769.22 - 53,769.22 53,769.22
(b) Lease Liabilities - 18,546.86 - 18,546.86 18,546.86
(c) Trade payables - 2,169.91 - 2,169.91 2,169.91
(d) Other financial liabilities - 6,520.93 - 6,520.93 6,520.93
Sub-Total - 81,006.92 - 81,006.92 81,006.92
As at March 31, 2025 Z in lakhs
Total Carrying
Particulars FVTPL FVTOCI Amortised Cost At Cost Value as on March | Total Fair Value
31, 2025
Financial assets
(a) Cash and bank balances - 2,035.16 - 2,035.16 2,035.16
(b) Loans - 4.11 - 4.11 4.11
(c) Trade receivables - 676.00 - 676.00 676.00
(d) Other financial assets - 618.51 - 618.51 618.51
(e) Investments 1,005.56 - 18,453.19 19,458.75 19,458.75
Sub-Total 1,005.56 3,333.78 18,453.19 22,792.53 22,792.53
Financial liabilites
(a) Lease Liabilities - 18,268.07 - 18,268.07 18,268.07
(b) Trade payables - 2,154.87 - 2,154.87 2,154.87
(c) Other financial liabilities - 5,806.25 - 5,806.25 5,806.25
Sub-Total - 26,229.19 - 26,229.19 26,229.19

43.1(a) Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined as follows:

Quoted prices in an active market (Level 1): Quoted prices (unadjusted) in active markets for identical assets or liabilities
Valuation techniques with observable inputs (Level 2): Inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Valuation techniques with significant unobservable inputs (Level 3): Inputs for the asset or liability that are not based on observable market

data (unobservable inputs).

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at March 31, 2026 and March 31,

2025 :
% in lakhs
. March 31, 2026
Particulars Level 1 Level 2 Level 3 Total
Financial Assets :
Investments - - 1,456.50 1,456.50
Financial Liabilities : Nil -
% in lakhs
. March 31, 2025
Particulars Level 1 Level 2 Level 3 Total
Financial Assets :
Investments - - 1,005.56 1,005.56

Financial Liabilities :

Nil
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Valuation technique used to determine fair value

a) Investments carried at fair value are generally based on market price quotations. However in cases where quoted prices are not available the
management has involved valuation experts to determine the fair value of the investments. Different valuation techniques have been used by the
valuers for different investments. These investments in equity instruments are not held for trading. Instead, they are held for long term strategic
purpose. The Company has chosen to designate this investments in equity instruments at FVTOCI since, it provides a more meaningful presentation.
Cost of certain investments in equity instruments have been considered as an appropriate estimate of fair value because of a wide range of possible fair
value measuements and cost represents the best estimate of fair value within that range.

b) The carrying amounts of remaining financial assets and liabilities are considered to be the same as their fair values.

c) Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations in any
estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of
the amounts that the Company could have realised or paid in sale transactions as of respective dates. As such, fair value of financial instruments
subsequent to the reporting dates may be different from the amounts reported at each reporting date as per comparable sales method.

43.2 Capital management

The Company’s objectives when managing capital are to

e maximize the shareholder value;

« safeguard its ability to continue as a going concern;

e maintain an optimal capital structure to reduce the cost of capital; &
e ensure Compliance with covenants related to its credit facilities.

The Board of Directors has the primary responsibility to maintain a strong capital base and reduce the cost of capital through prudent management of
deployed funds and leveraging opportunities in the financial markets so as to maintain and sustain future development of the business so as to
maximise shareholder’s value and to repay loans as they fall due.

For the purposes of the Company capital management, capital includes issued capital, all other equity reserves and borrowing less reported cash and
cash equivalents.

The primary objective of the Company capital management is to maintain an efficient capital structure in order to meet its liquidity requirements , to
reduce the cost of capital, to support the corporate strategy , to maximise shareholder’s value and to repay loans as they fall due.

The Company has not defaulted on any loans payable, and there has been no breach of any loan covenants.

The net debt - equity ratio of the Company is as follows :-

% in lakhs
N As at As at
Particulars March 31, 2026 | March 31, 2025
Long term debt (including Current and Non Current Borrowings) 53,769.22 -
Cash and cash equivalents 15,814.11 -
Net Debt (A) 37,955.11 -
Equity (B) 56,167.24 -
Net debt to equity ratio (A/B) 0.68 -

44. Financial risk management
The Company'’s principal financial liabilities comprise borrowings, trade payables, Security Deposit from Tenants and other payables. The main purpose
of these financial liabilities is to finance the Company’s capital investments and operations.

The Company’s principal financial assets include trade and other receivables, and cash and cash equivalents that are generated from its operations and
other financial assets measured at amortised cost.

The Company’s business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk.

Risk Exposure arising from Measurement Management
Ageing analysis,
Cash and cash equivalents, trade creditworthiness . I ' )
Credit Risk receivables, other financial assets of the borrower to I[Zl;/s;smcatlon of bank deposits and trade receivables and
measured at amortised cost whom loan is
given
Lo . ] [ Rolling cash flow |Availability of committed credit lines and borrowing
Liquidity Risk Borrowings and other liabilities forecasts facilities
Market risk - Price Financial assets measured at fair Sens@wty Monitoring of changes in fair value.
value analysis
Long-term borrowings and short-
term borrowings at fixed interest
rates which are reset at the end of
every one year from the date of
disbursement of the first drawal of
. . the facility as a sum of one year Sensitivity o .
Market risk - interest rate MCLR plus spread, prevailing on the |analysis Monitoring of interest rates. Interest rates are unhedged

reset date

The interest rate on the loan given
will change basis the change in
interest rate by the bank
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44.1 Risk management framework

Managing Director and Chief Financial Officer of the Company evaluates and manages the uncertainties in the Company. They conduct meetings at
regular intervals involving other high level officers of the company and provides updates to the Board.

The management of financial risks by the Company is summarized below:-

44.1.1 Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The
Company is exposed to credit risk as a result of the risk of counterparties defaulting on their obligations. The Company’s exposure to credit risk
primarily relates to investments, loarepn given, accounts receivable and cash and cash equivalents. The Company monitors and limits its exposure to
credit risk on a continuous basis. The Company’s credit risk associated with accounts receivable is primarily related to lease rental and maintenance
dues of let-out shops. To manage this, the Company periodically reviews the finanial reliability of its customers, taking into account the financial
condition, current economic trends and analysis of historical bad debts and ageing of accounts receivables. The Compan's credit risk associated with
loan given is primarily related with the creditworthiness and repaying ability of the borrower. The Company periodically reviews the financial ability and
reliability of the borrower taking into account its financial position.

Maximum exposure to credit risk of the Company has been listed below:

% in lakhs
: As at As at
Particulars March 31, 2026 | March 31, 2025

Cash and cash equivalents 15,814.11 2,035.16
Trade receivables 875.45 676.00
Loans 47,521.00 4.11
Other financial assets 777.56 618.51
Total 64,988.12 3,333.78

I. Trade receivables

Trade receivables are subject to insignificant credit risk as major portion of it are secured and considering the volume and nature of trade receivables,
management believes that trade receivables do not have significant credit risk if it is outstanding for a period more than 6 months from the date they
fall due. However, trade receivables are stated after an allowance for credit loss as per the expected credit loss model.

II. Cash and cash equivalents

Cash and cash equivalents comprise cash in hand which are readily convertible to cash.These are subject to insignificant risk of change in value or
credit risk. All banks are of good credit worthiness.

III. Loans To emplovees
The Company has given loans to its Employees. The risk of default in respect of these loans is considered negligible.

IV. Other financial assets

The Company has given advances to various other parties. Management believes that these are non-current & current in nature and are collectible in
full. The risk of default in respect of these advances is considered insignificant.

V. Loans given to related parties

Loans generally have a high credit risk due to high probability of default by the borrower. However, in this case, the loans are given to related parties
which are a part of the group and the interest payments are being regularly made by the group companies basis the inter corporate arrangement
letter. The risk of default in respect of these loans is considered insignificant as creditworthiness is checked before providing loan and periodical
assessment of repaying ability of the borrower is assessed. Historically, there have been no default against the loan given. Hence, the credit risk is
considered insignificant.

44.1.2 Liquidity risk

The Company is exposed to liquidity risk related to its ability to fund its obligations as they become due. The Company monitors and manages its
liquidity risk to ensure access to sufficient funds to meet operational and financial requirements. The Company has access to credit facilities and
monitors cash balances daily. In relation to the Company’s liquidity risk, the Company’s policy is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions as they fall due, without incurring unacceptable losses or
risking damage to the Company’s reputation.

The following table details the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The
table has been drawn based on the carrying amount of the financial liabilities based on the earliest date on which the Company can be required to pay.
The table include both interest and principal cashflows. The contractual maturity is based on the earliest date on which the Company may be required
to pay.

A) Financial arrangements
The Company has access to following undrawn borrowing facilities at the end of the year:-
% in lakhs

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

Particulars

Undrawn Working Capital loan facilities 3,000.00 3,000.00
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B) Expected maturity for non-derivative financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The amounts disclosed in the table are the

contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.

% in lakhs
Particulars Les;:::m 1 1-5 years 5+ years Total Carrying Amount
As at March 31, 2026
a) Borrowings 1,547.62 6,772.10 45,449.50 53,769.22 53,769.22
b) Lease Liability 23.20 33.28 18,490.38 18,546.86 18,546.86
c) Trade payables 2,169.91 - - 2,169.91 2,169.91
d) Other financial liabilities 5,481.55 1,039.38 - 6,520.93 6,520.93
% in lakhs
Particulars Leszetlal:n 1 1-5 years 5+ years Total Carrying Amount
As at March 31, 2025
a) Lease Liability 3.78 - 18,264.29 18,268.07 18,268.07
b) Trade payables 2,154.87 - - 2,154.87 2,154.87
c) Other financial liabilities 4,453.99 1,352.26 - 5,806.25 5,806.25

44.1.3 Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.

i) Foreign currency risk

The Company does not deal with foreign trade payables and is therefore not exposed to foreign exchange risk associated with exchange rate

movement.

ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
The Company manages its interest risk exposure relating to the financial instrument classified at amortised cost by using the market interest rate as
the effective interest rate and the changes in the assets liabilities is accounted for as interest income/expenses with respect to financial assets/financial

liabilities respectively. The Company is exposed to interest rate risk predominantly in borrowings and loans given.

The exposure of the Company finanicial liabilities to interest rate risk as follows :

% in lakhs

Particulars

March 31, 2026

March 31, 2025

Total Borrowings (including current maturities)

53,769.22

53,769.22

The exposure of the Company loans to interest rate risk as follows :

Particulars March 31, 2026 March 31, 2025
Total Loans (including current maturities) 47,500.00 -
47,500.00 -
Sensitivity analysis for Borrowings % in lakhs
Impact on profit after tax
Particulars March 31, 2026 | March 31, 2025
Interest rate - increase by 50 basis points 8.93 -
Interest rate - decrease by 50 basis points (8.93) -
Sensitivity analysis for Loans given % in lakhs
. Impact on profit after tax
Particulars

March 31, 2026

Interest rate - increase by 50 basis points
Interest rate - decrease by 50 basis points

(5.12)
5.12

March 31, 2025

iii) Other price risk

The Company’s exposure to equity securities price risk arises from investments held by the Company and classified in the balance sheet at fair value
through OCI. To manage its price risk arising from investments in equity securities, the Company diversifies its portfolio. In general, these investments

are not held for trading purposes.

% in lakhs

Particulars

Incremental change in value

March 31, 2026

Increase by 5%
Decrease by 5%

72.82
(72.82)

March 31, 2025

50.28
(50.28)

45. Fair value measurements

45.1 Fair value of financial asset that are measured at fair value on a recurring basis

The Company has made investments in unlisted entity and has measured the same on fair value through other comprehensive income. The fair value

of such investment is recorded in Note no. 5 to financial statements.

45.2 Fair value disclosures of the financial assets and liabilities that are not measured at fair value (but fair value disclosures are

required):-

The disclosure relating to the fair values of financial assets and financial liabilities that are measured at other than fair value are not required as the

management of the Company has determined the carrying amount of such financial assets and liabilities appoximates the fair value.
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46(a). Ratios

Ratio Numerator Denominator Current Previous % change Reason for Variance
Year Year
Current Ratio (in times) Current Assets Current Liabilities 6.88 0.89 669.60% Increase in Current Ratio due to loans given to
related parties.
Debt-Equity Ratio (in Total Debt (Non-current Shareholder's Equity 0.96 - 100.00% Borrowing taken during the year.
times) borrowings + Current
Borrowinas)
Debt Service Coverage Net profit after taxes + Interest payments+ Long- 4.56 4.88 -6.52%
Ratio (in times) Exception items + Non-cash  term Principal Repayment+
operating expenses Lease Payments
(depreciation) + Finance costs
+ Other adjustments (loss on
sale of PPE)
Return on Equity Ratio Net Profit after taxes Average Shareholder's 24.81% 8.37% 196.54% Increase in Profit after Taxes due to increase in
(in %) Eauitv other income.
Inventory Turnover Cost of Goods Sold Average Inventory 0.13 0.12 10.62%
Ratio (in times)
Trade Receivable Total Revenue from Average Trade Receivables 17.06 18.04 -5.42%
Turnover Ratio (in Operations - Sale of Product -
times) Car Parking receipts
Trade Payables Total expenses -Depreciation - Average Trade Payable 1.39 1.20 15.22%
Turnover Ratio (in Finance Cost - Employee
times) Benefit Expense - Loss on
sale/discard of Asset - CSR

Expenditure - Bank Charges -

Advance/ Bad Debt written off
Net Capital Turnover Total Revenue from Working Capital 0.24 (18.29) -101.29% Increase in net working capital turnover Ratio due
ratio (in times) Operations to loans given to related parties.
Net Profit Ratio (in %) Net Profit after taxes Total Revenue from 90.30% 25.30% 256.88% Increase in Profit after Taxes due to increase in

Operations other income.
Return on Capital Earnings before interest and Capital employed 15.26% 14.77% 3.29%
Employed (in %) taxes (Profit before taxes + (Tangible Net worth + Non
Finance costs) Current borrowings +
Current Borrowings +
Deferred Liability)

Return on Investment Gain/(Loss) recognised during Average of opening and 51.19% 1.21% 4135.17% Increase in investment in alternative investment

(in %) the year closing value of investments

fund.

46 (b). Other Statutory Information

(a) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(b) The Company does not have any transactions with companies struck off.

(c) The Company has been sanctioned and availed Rupeee Term loan oF Rs. 55,000 lakhs and has been sanctioned a Working Capital loan of Rs. 3,000 lakhs for which the
charges creation has been done with the Registrar of Companies (ROC) within the statutory period. Further, the Company does not have any charges or satisfaction which is yet

to be registered with ROC beyond the statutory period.

(d) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(e) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax

assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(f) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the

Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

b. provide any security or the like to or on behalf of the Ultimate Beneficiaries

(g) The Company has provided guarantees to fellow subsidiaries. Refer Note 37(a) for details of guarantees given.

(h) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or

otherwise) that the Company shall:

a. 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

b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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47. Related partv transactions
(a) Parent entities

Name Type Place of Mar 31, 2026 ‘ Mar 31, 2025
RPSG Ventures Limited [ Parent [ India [ 100.00% [ 100.00% ]
(b) Subsidiaries and ioint ventures

Name Type Place of Mar 31,2026 | Mar 31,2025
Metromark Green Commodities Private Limited Subsidiary India 100.00% 100.00%
RP-SG Uniaue Advisorv LLP Subsidiary India 96.00% 96.00%
RP-SG Ventures Advisorv LLP Joint Venture India 96.97% 96.97%
RP-SG Ventures Fund | Joint Venture India 90.00% 90.00%
RPSG Caoital Ventures Fund 1T Joint Venture India 28.84% 28.84%
RPSG Caoital Ventures Oooortunity Fund 1 Joint Venture India 2.13% 2.13%
() Fellow i

Name Type Place of
RPSG Soorts Private Limited Fellow Subsidiary India
RPSG Soorts Ventures Pvt Ltd Fellow Subsidiarv India
Guiltfree Industries Limited Fellow Subsidiary India
Aoricot Foods Private Limited Fellow Subsidiary India
(d) Associate of Parent Company.

Name ‘ Type Place of
[SP Desian Private Limited [ “Fellow Subsidiarv | India 1
(e) & ies under common control (where exist)

Name Place of
Soencers Retail Limited India
CESC Limited India
Woodlands Multispecialitv Hosoital Limited India
RPSG Resources Pvt Ltd India
Haldia Enerav Limited India
PCBL Chemical Limited India
Bharatour Electricity Services Limited India

(f) Kev Personnel (KMP) and

e
Mr. Sanieev Mehra (Whole-time Director with effect from September 1. 2024)

Mr. Raiarshee Baneriee (Director)

Ms. Maitrayee Sen (Additional Director with effect from March 10, 2026)

Ms. Kusum Dadoo (Additional Independent Director with effect from February 25, 2026)
M.

nehansu Dutta (Chief Financial Officer and Company Secretary)

Mr_Muikesh Kumar (resioned with effect fram Auaust 31_2024)

Mr. Sanieev Mehra 2 in lakhs
[Particulars [ Mar31.2026 |
‘Shon Term Emolovee Benefit ‘ 352.02

Post Benefit (39.67)
[Total I 312.35 |

Mr. Mukesh Kumar 2 in lakhs

[Particulars [Mar31.2026 [ Mar31. 2025

‘shon Term Emolovee Benefit ‘ - ‘ 129.91

Post Benefit - 3.99

[Totar I | 133.90

(a) Details for the vear ended March 31, 2026 and March 31, 2025 between the Company and related parties and status of Balances: 2 in lakhs

Nature of Parent Company panies Under Common Control Subsidiary company Joint Venture Fellow subsidiary ‘Associate of Parent Company.
Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31, 2025 Mar 31, 2026 Mar 31, 2025

Advance paid for share subscrintion - - - - 20.00 25.00 - - - - - -
Allotment of shares - - - - (20.00) (25.00) - - - - -

Investment made in units of Alternate B . B . . . 4,537.50 2,549.92 . ) . .
Investment Funds

Radaruption of Alternata Invastman Funds . . B . . . (1,569.01) (235.06) . ) . .
Refund of Capital ibuti - - - - (140.38) - - - - - - -
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2 in lakhs
Nature of Parent Company. Companies Under Common Control Subs company Joint Venture Fellow subsidiary Associate of Parent Company
Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 Mar 31, 2026 Mar 31, 2025
Financial Guarantee Income - - - - - - - - 43.69 (159.96) - -
Loan Given 20,000.00 - - - - - - - 1,08,702.00 - 2,500.00 -
Loan Revaid - - - - - - - - (83,702.00) - - -
Interest income on loan 669.45 - - - - - - - 661.97 - 37.74 -
Investment aaainst Cabital Contribution - - - - 132.00 80.10 405.33 969.70 - - - -
Interest on Securitv Deposit - - - 151 - - - - - - - -
Income against Investment in Alternate R ) ; ) R R o,880.12 15136 . ) R .
Investment Funds
lend Income - - - - 590.18 - - - - - - B
Income from sale/services - - 860.67 965.35 - - - - - - - B
Expenses incurred - - 3,336.08 3,299.16 - - - - - - - -
fees - - 1,610.51 1,610.51 - - - - - - - -
Power and Fuel - - 1,323.66 1,273.08 - - - - - - - -
Emplovee Benefit exoense - - 193.96 206.81 - - - - - - - -
Guest house charaes - - 1.38 1.06 - - - - - - - -
Miscellaneous exoenses - - 6.57 7.70 - - - - - - - B
Professional Fees - - 200.00 200.00 - - - - - - - -
Recoverv of exbenses - - (183.50) (193.41) - - - - - - - -
Emplovee Benefit expense - - (51.58) (59.38) - - - - - - - -
Power and Fuel - - (81.83) (91.23) - - - - - - - -
Rates and Taxes - - (41.13) (41.13) - - - - - - - -
expenses - - (8.96) (1.67) - - - - - - - -
2 in lakhs
Particulars Parent C: Companies Under Common Control Subsidiary company Joint Venture Fellow subsidiary Associate of Parent Company
Mar 31. 2026 Mar31.2026 | Mar31.2025 | Mar31.2026 | Mar31.2025 | Mar31.2026 | Mar31.2025 | Mar31.2026 | Mar 31,2025 Mar 31. 2026 Mar 31. 2025
Balance as at vear end:
Debit 20,000.00 - 80.92 80.65 1,847.65 1,856.03 7.61 7.61 25,226.04 176.64 2,533.97 -
Credit - - 213141 2,057.43 - - - : . : . -
Bank auarantee - - 300.00 300.00 - - - - - - - -
(h) Transactions durina the vear ended 31st March, 2026 and 31st March 2025 with related parties exceedina 10% of Revenue from Operations
Amount in Rs. lakhs
Nature of y CESC Limited RPSG Capital Ventures Fund IT RPSG Ventures Fund- 1 RPSG Sports Private Limited RPSG Ventures Limited RPSG Sports Ventures FSP Desian Private Limite
Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31,2025 | Mar31,2026 | Mar31, 2025 Mar 31, 2026 Mar 31,2026 | Mar 31,2025
User Fe 1.610.51 - - - - - - B B B - N
Interest on Security Deposit | g - - - - . , R B B N , B
Power and Fuel 1.323.66 1.273.08 - - - - - - - - - - - -
Emplovee Benefit exoense 193.87 206.81 - - - - - - - - - - - -
Guest House Charaes 0.89 0.4, - - - - - - - - - - - -
Recoverv of Emolovee Benefit Expenses (33.13) (42.52) - - - - - - - - - - - -
Income from Sale of services 3.60 360, - - - - - - - - - - - -
Investment made in units of Alternate Investment 4,537.50 2,062.50
Funds - - - - - - - - - - B -
Income against Investment in Alternate 71.20 6.13) 9,792.94 145.17
Investment Funds - - - - - - - - - B
Redemotion of Alternate Investment Funds units - - - - 1.563.96 135.06 - - - - - - - -
Loan Given - - - - - - 83.702.00/ - 20.000.00 - 25.000.00 2.500.00
Loan Repaid - - - - - - (83.702.00) - - - -
Interest income on loan - - - - - - 612.38 - 669.45 - 49.59 37.74
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48. Corporate Social Responsibility (CSR)

As per section 135 of the Companies Act, 2013, a CSR committee has been formed by the Company. The expenditure incurred
(Refer note 33) during the year on said activities are as specified in schedule VII of the Companies Act, 2013.

For the year For the year
Sl. Particulars ended March 31, |ended March 31,
2026 2025
(i) |Amount required to be spent by the company during the year 121.86 110.44
(i) |Amount of expenditure incurred
- Construction/ acquisition of any asset - -
- On purposes other than (i) above 28.87 25.24
(iii) |Closing balance at the end of the year [(i) - (ii)] 92.99 85.20
(iv) |Total of previous years shortfall (Refer note given below) - -
(v) |Reason for shortfall Not applicable Not applicable

(vi) [Nature of CSR activities
Refer Note below | Refer Note below

(vi) |Details of related party transactions, e.g., contribution to a trust controlled by the Nil Nil
company in relation to CSR expenditure as per relevant Accounting Standard

(vii) [Where a provision is made with respect to a liability incurred by entering into a
contractual obligation, the movements in the provision during the year should be Nil Nil
shown separately

Note: The unspent CSR liability of Rs. 92.99 lakhs as at March 31, 2026 have been transferred to earmarked special bank account
within 30 days from the end of Financial year amounting Rs.92.99 lakhs on April 27, 2026 in compliance with the provisions of the
Act.

The unspent CSR liability of Rs. 85.20 lakhs as at March 31, 2025 has been transferred to earmarked special bank account within 30
days from the end of Financial year on April 25, 2025 and April 28, 2025 in compliance with the provisions of the Act. The same has
been spend on promoting educational activities.

Note: Nature of CSR activities

The details of the amount spent by the Company as stated below are towards activities covered under Schedule-VII to the
Companies Act, 2013:

i) Promoting education;

ii) Improving health conditions and livelihood prospect of nearby slum adjacent to mall;

49. Impact of new Labour Code

On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations
Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 -
consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable
assessment of the financial impact due to changes in regulations. The Company has assessed the incremental impact of these
changes on the basis of information available, consistent with the guidance provided by the Institute of Chartered Accountants of
India. The incremental impact of Rs. 55.80 lakhs primarily arising due to change in wage definition has been recorded under
"Employee benefits expense" in the current period. The Company continues to monitor the finalisation of Central / State Rules and
clarifications from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on the
basis of such developments as needed.

50. Subsequent events

The Board of directors at its meeting held on May 13, 2026 has approved the financial statements as at and for the year ended
March 31, 2026.

For and on behalf of the Board of Directors
Quest Properties India Limited
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