NOTICE OF MEETING OF THE EQUITY SHAREHOLDERS

OF ROSELABS FINANCE LIMITED CONVENED AS PER THE
DIRECTIONS OF THE HON'BLE NATIONAL COMPANY LAW
TRIBUNAL, MUMBAI BENCH

Wednesday, October 09, 2026 at 10:00 A.M. (IST) through video

Day, Dat dTi
ay, Laie and Time conferencing (“VC”) / other audio-visual means ("OAVM”).

Cut-off date for sending the notice to the eligible shareholders Friday, August 28, 2026

Cut-off date for determining the eligibility for e-voting Friday, October 02, 2026

Remote e-voting start date and time Tuesday, October 06, 2026 at 09:00 A.M. (IST)

Remote e-voting end date and time Thursday, October 08, 2026 at 05:00 P.M. (IST)

Mode of meeting As per the directions of the Hon’ble National Company Law Tribunal

("NCLT"), Mumbai Bench, the meeting is being convened through
VC/OAVM in exercise of power conferred on the chairperson under
the Order of Hon’ble NCLT, Mumbai Bench.
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FORM NO. CAA.2

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 142 (MB) / 2026

ROSELABS FINANCE LIMITED, a company incorporated under the
provisions of the Companies Act, 1956, having its registered office
at 412, Floor — 4, 17G Vardhaman Chamber, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai — 400 001

CIN: L70100MH1995PLC318333

In the matter of the Companies Act, 2013
AND

In the matter of Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 and rules framed thereunder;

AND
Inthe matter of Scheme of Mergerby Absorptionof RoselabsFinance Limited
(‘First Transferor Company’) having CIN L70100MH1995PLC318333
and National Standard (India) Limited (‘Second Transferor Company’)
having CIN L27109MH1962PLC265959 with Lodha Developers Limited
(‘Transferee Company’) (previously known as Macrotech Developers

Limited) having CIN L45200MH1995PLC093041 and their respective
shareholders (‘Scheme’).

)
)
)

)
) ... First Applicant Company/ First Transferor Company



Notice

SYNOPSIS

10.

The present Notice is being issued by Roselabs Finance Limited
(“First Applicant Company” or First Transferor Company”) to its
equity shareholders for convening a meeting pursuant to the
directions issued by the Hon’ble NCLT, Mumbai Bench vide its
Order dated August 06, 2026 in Company Scheme Application
No. C.A. (CAA)/ 142 (MB) /2026, for the purpose of considering
and, if thought fit, approving with or without modification(s), the
Scheme of Merger by Absorption of Roselabs Finance Limited
(“First Applicant Company” or “First Transferor Company”) and
National Standard (India) Limited (“Second Applicant Company”
or “Second Transferor Company”) with Lodha Developers
Limited (“Third Applicant Company” or “Transferee Company”)
and their respective shareholders (“Scheme”) under Sections
230 to 232 and other applicable provisions of the Companies
Act, 2013 (“the Act”).

Date of incorporation of Roselabs Finance Limited, the First
Applicant Company, is January 4, 1995.

Date of incorporation of National Standard (India) Limited, the
Second Applicant Company, is August 20, 1962.

Date of incorporation of Lodha Developers Limited, the Third
Applicant Company, is September 25, 1995.

The Appointed Date shall mean the July 01, 2024 or such
other date as may be fixed or approved by the Hon'ble
NCLT, Mumbai Bench.

The Original Scheme for the Merger by Absorption of Roselabs
Finance Limited (“RFL” or “First Transferor Company”), National
Standard (India) Limited (“NSIL" or
Company”), Sanathnagar Enterprises Limited ("SEL" or Erstwhile
Transferor Company) with Lodha Developers Limited (formerly
known as Macrotech Developers Limited) ("LDL" or "Transferee
Company”) and their respective shareholders under Sections
230 to 232 and other applicable provisions of the Companies
Act, 2013 (‘the Act’) (‘Original Scheme’) was approved by the
Board of Directors (‘Board’) of the Applicant Companies in their
separate meeting held on July 30, 2024, respectively and all the
Directors of the Applicant Companies who participated in the
meeting, unanimously approved the Original Scheme.

“Second Transferor

Subsequently, based on feedback from stakeholders, without
making any other changes whatsoever to the Original Scheme,
the Board at its meeting held on August 11, 2025, decided to
exclude SEL from the Scheme and proceed with the merger
of only the First Applicant Company and Second Applicant
Company (i.e. ‘RFL' and ‘NSIU) with the Third Applicant
Company ('LDL) (‘Revised Scheme’ or ‘Scheme’).

The proposed Scheme or Revised Scheme has been approved
by the Board of Directors of the First Applicant Company,
Second Applicant Company and Third Applicant Company in
their respective meetings held on August 11, 2025.

The main object of the First Applicant Company is development of
residential /commercial premises and related activities. Currently,
it is not engaged in any business activity. The equity shares of the
First Applicant Company are listed on BSE Limited and 74.25%
of its share capital is held by the Third Applicant Company.

The Second Applicant Company has completed a real estate
development project in the past and presently does not have
any material business activity or future business plans. The

12.

13.

equity shares of the Second Applicant Company are listed on
BSE Limited and 73.94% of its share capital is held by the Third
Applicant Company.

The Third Applicant Company is currently engaged in the
The Third Applicant
Company is a listed company, and its equity shares are listed on
both the Stock Exchanges i.e. BSE and NSE. Further, the Non-
Convertible Debentures (NCDs) of the Third Applicant Company
are listed on NSE and BSE.

business of real estate development.

The objects/rationale of the proposed Scheme is as
under:

i Streamlining, rationalization and simplification of the
group holding structure by way of reduction in the number
of entities, resulting in ease of management for the
Transferee Company.

ii.  Reduction in overheads including administrative,
managerial and other expenditure, and optimal utilization
of resources by elimination of duplication of activities and

related costs.

iii. Reduction in the multiplicity of legal and regulatory
compliances at present carried out separately by the
Transferor Companies and the Transferee Company and
promote organizational efficiencies with the achievement
of greater economies of scale.

iv. Free up management bandwidth, especially of senior

management, towards more productive and value
generating activities.
v.  As the Transferor Companies neither have any ongoing

projects nor is any further business opportunity envisaged,
the proposed Scheme of merger with the Transferee
Company would be in the best interest of the Transferor
Companies and their shareholders.

vi.  Public shareholders of the Transferor Companies will
receive shares in the Transferee Company, which is one of
the biggest real estate developers in India.

CONSIDERATION

Upon coming into effect of the Scheme and in consideration
for amalgamation of the First Applicant Company and the
Second Applicant Company with and into the Third Applicant
Company, the Third Applicant Company shall, without any
further application or deed and without any further payment,
issue and allot to all the equity shareholders of the First Applicant
Company and Second Applicant Company (whose names
appear in the register of members as on the Record Date) in the
following manner:

For Part Il of the Scheme:

“7 fully paid-up equity shares of Rs. 10/- each of Transferee
Company for every 1,000 fully paid-up equity shares of Rs.10/-
each held in First Transferor Company.”

For Part Il of the Scheme:

“92 fully paid-up equity shares of Rs. 10/- each of Transferee
Company for every 1,000 fully paid-up equity shares of Rs. 10/-
each held in the Second Transferor Company”.



FORM NO. CAA.2

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]
BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 142 (MB) / 2026

ROSELABS FINANCE LIMITED, a company incorporated under the
provisions of the Companies Act, 1956, having its registered office
at 412, Floor — 4, 17G Vardhaman Chamber, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai — 400 001
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In the matter of the Companies Act, 2013

AND
In the matter of Sections 230 to 232 and other applicable provisions of
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(‘First Transferor Company’) having CIN L70100MH1995PLC318333
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Notice

NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF THE
FIRST APPLICANT COMPANY PURSUANT TO THE ORDER DATED AUGUST
06,2026, PASSED BY THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH

To,

All the equity shareholders of Roselabs Finance Limited

(“First Applicant Company” OR "RFL")

NOTICE is hereby given that by an order dated August 06, 2026
(“Order”), Hon'ble National Company Law Tribunal ("NCLT"),
Mumbai Bench has directed, inter alia, that a meeting of equity
shareholders of the First Applicant Company be convened and held
for the purpose of considering, and if thought fit, approving with
or without modification(s), the Scheme of Merger by Absorption
of Roselabs Finance Limited, National Standard (India) Limited with
Lodha Developers Limited (previously known as Macrotech Developers
Limited), and their respective shareholders (“Scheme”) and held
on Wednesday, October 09, 2026 at 10:00 A.M. (“Meeting”),
through Video Conferencing (“VC”) / Other Audio Visual
Means (“OAVM”).

Pursuant fo the said Order and as directed therein, the Meeting of the
equity shareholders will be held through VC/ OAVM, in compliance
with the applicable provisions of the Act, along with the Merger
Rules, and operating procedures referred to in circulars issued by
the Ministry of Corporate Affairs, Government of India, from time to
time, General Circular No. 03/2025 dated September 22, 2025 and
other relevant Circulars issued by the Ministry of Corporate Affairs
(“MCA Circulars”), provisions of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations,
2015, ("Listing Regulations”) read with Securities and Exchange Board
of India Master Circular dated June 20, 2023 bearing reference No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 ("SEBI Scheme Circular”)
and any other applicable circulars issued by Securities and Exchange
Board of India ("SEBI") and the Secretarial Standard on General
Meetings as issued by the Institute of Company Secretaries of India
("8S-2"), each as amended and restated from time to time.

The Company has engaged the services of National Securities
Depository Limited (“NSDL”) for the purpose of providing the
facility of remote e-voting prior to the Meeting and e-voting during
the Meeting. The equity shareholders may refer to the 'Notes' to this
Notice for further details on remote e-voting prior to the Meeting and
e-voting at the Meeting.

The Hon’ble NCLT has appointed the undersigned to be the
Chairperson for the Meeting and Ms. Dipika Shetty to be the Scrutinizer
to scrutinize the remote e-voting process before the Meeting as well as
e-voting during the Meeting, to scrutinize the entire e-voting process
in a fair and transparent manner.

The Scheme, if approved by the equity shareholders of RFL prescribed
under Section 230(6) of the Act, read with the Listing Regulations, the
SEBI Scheme Circular and other applicable circulars issued by SEBI,
if any, will be subject to subsequent approval of the Hon’ble NCLT
and such other approvals, permissions and sanctions from any other
regulatory or statutory authority(ies), as may be deemed necessary.

The equity shareholders are requested to consider, and if thought fit,
to pass with requisite majority the following Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232
and any other applicable provisions, if any, of the Companies Act,
2013 (“Act”) and the rules, regulations, circulars and notifications
issued thereunder (including any statutory modification or re-enactment
thereof), including the Companies (Compromises, Arrangements
and Amalgamation) Rules, 2016 (“CAA Rules”), read with SEBI
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
June 20, 2023 issued by the Securities and Exchange Board of India
(“SEBI”) (as amended from time to time) (“SEBI Scheme Circular”),
the Observation Letter issued by the BSE and/or NSE including any
other circulars / guidelines, duly amended from time to time; subject
to the provisions of the Memorandum of Association and Articles of
Association of Roselabs Finance Limited (the “Company”), and subject
to the approval of the Mumbai Bench of the Hon’ble National Company
Law Tribunal (“Hon'ble NCLT”) and subject to the approvals of
any other relevant statutory or regulatory authorities as may be
required, and subject to such conditions and modifications as may
be prescribed or imposed by the Hon'ble NCLT, or by any statutory
or regulatory authorities, while granting such consents, approvals and
permissions, which may be agreed to by the Board of Directors of the
Company (hereinafter referred to as the “Board”, which term shall be
deemed to mean and include one or more committee(s) constituted/
to be constituted by the Board or any other person authorized by it to
exercise its powers including the powers conferred by this Resolution),
the proposed arrangement embodied in the Scheme of Merger by
Absorption of Roselabs Finance Limited (“First Transferor Company”
or “RFL’) and National Standard (India) Limited (“Second Transferor
Company” or “NSIL”) with Lodha Developers Limited (“Transferee
Company” or “LDL")and their respective shareholders (“Scheme”)
as enclosed with this notice of the convened Meeting of the equity
shareholders, be and is hereby approved;

RESOLVED FURTHER THAT for the purpose of giving full effect
to the above Resolution and for removing any doubts or difficulties
whatsoever, the Board be and is hereby authorized, on behalf of the
Company, to do all such acts, deeds, matters, and things, as it may, in
its absolute discretion, deem necessary, desirable, expedient, usual,
or proper, including negotiating, settling, finalizing, and executing
all necessary applications, petitions, affidavits, deeds, agreements,
declarations, undertakings, and writings, whether or not under the
Common Seal of the Company, as may be required in connection
with the Scheme; assenting to, accepting, and implementing any
modifications, amendments, limitations, or conditions that may be
required, suggested, or imposed by the NCLT, SEBI, BSE, NSE,
Registrar of Companies, Regional Director, or any other regulatory or
statutory authorities, or as the Board may otherwise deem fit; settling
any questions, doubts, or difficulties that may arise with regard to
the meaning, interpretation, or implementation of the Scheme or any
transaction connected therewith, including deciding on the transfer
and vesting of specific assets, liabilities, or employees, passing
necessary accounting entries and/or making adjustments in the books
of accounts in conformity with Section 133 of the Act and applicable
Indian Accounting Standards (Ind AS); reviewing the satisfaction of
various conditions precedent to the Scheme, waiving any conditions
(to the extent permissible under law), or approving the withdrawal,



deferral, or re-filing of the Scheme at any stage prior to the Effective Date if the Board considers that any condition or modification imposed by
any authority is undesirable or unacceptable to the Company or if the Scheme cannot be implemented practically; and delegating all or any of
the powers herein conferred to any Director(s), Key Managerial Personnel, Committee(s) of Directors, or Officer(s) of the Company, or engaging
legal counsels, accountants, scrutinizers, and other professional advisors, to appear before the NCLT or any other statutory or regulatory authority
and perform all acts necessary to give full effect to these Resolutions and implement the Scheme, without requiring any further approval from the
shareholders of the Company.”

Sd/-
Place: Mumbai Mr. Satya Ranjan Prasad
Date: September 04, 2026 Retired Member (Technical), NCLT

Chairperson appointed for the Meeting
Regd. Office:
412, Floor 4, 17G Vardhaman Chamber,
Cawasji Patel Road, Horniman Circle, Fort,
Mumbai — 400 001



Notice

Notes for the meeting of the equity shareholders of the
First Applicant Company

A. General

instructions for accessing and

participating in the Meeting through VC/ OAVM
Facility and voting through electronic means

including remote e-voting:

1.

Pursuant to the Order, the Meeting of the equity
shareholders of RFL is being conducted through VC/
OAVM facility to transact the business set out in the Notice
convening this Meeting. The Meeting will be conducted in
compliance with the provisions of the Act, Merger Rules,
SEBI Scheme Circular read with other applicable SEBI
circulars, SS-2 and in compliance with the MCA Circulars.

Accordingly, the Meeting of the equity shareholders of
the First Applicant Company will be convened on Friday,
October 09, 2026 at 10:00 A.M. (IST), through VC /
OAVM and hence physical attendance of equity shareholders
to the venue is not required. The deemed venue shall be
the Corporate Office of the First Applicant Company i.e.,
One Lodha Place, near Lodha World Towers, Senapati Bapat
Marg, Mumbai — 400 013. In view of this, the facility for
appointment of proxies by the equity shareholders under
Section 105 of the Act is not available for the Meeting and
hence, the Proxy Form, Attendance Slip and Route Map are
not annexed to this Notice.

In compliance with the Order and the MCA Circulars,
the Notice of this Meeting, together with accompanying
documents mentioned in the contents, is being sent through
electronic mode to those equity shareholders whose
Email IDs are registered with the Company/ Registrar /
Depository Participant(s) or by registered post or hand
delivery for those whose email address are not available
with the Company as on the cut-off date, i.e., Friday,
August 28, 2026. In terms of the directions contained
in the Order, the Notice convening the Meeting is also
being published by the Company through advertisement
in the “Business Standard” in the English language and
a Marathi translation thereof in “Navshakti” both having
circulation in Mumbai, India, indicating the day, date and
time of the Meeting.

Only the registered equity shareholders of RFL, whose
names are recorded in the Register of Members of RFL
or in the Register of Beneficial Owners maintained by
the Depositories (such members holding shares either in
physical form or in electronic form) as of the Cut-off Date
Friday, October 02, 2026 shall be entitled to exercise
their voting rights on the resolution proposed in the Notice
and attend the Meeting.

Equity shareholders may join the Meeting through VC/
OAVM facility by following the procedure as mentioned
below. The joining link shall opens 30 minutes before
the scheduled time of the Meeting and shall remain open
throughout the proceedings of the Meeting. The equity

10.

11.

12.

shareholders will be able to view the proceedings on
NSDL's e-Voting website at evoting.nsdl.com.

Equity shareholders can opt for only one mode of voting
i.e. by voting at the Meeting (e-voting) or remote e-voting.
If equity shareholders opt for remote e-voting, then they
should not vote at the Meeting and vice versa. However,
once an evote on a resolution is cast by an equity
shareholder, such equity shareholder is not permitted
to change it subsequently or cast the vote again. Equity
shareholders who have cast their vote by remote e-Voting
prior to the date of the Meeting can attend the Meeting
and participate in the Meeting but shall not be entitled to
cast their vote again.

The authorized representative of Body Corporate (i.e.
other than individuals, HUFs, NRIs, AlFs etfc.) appointed
in pursuance of Section 113 of the Act, may attend the
Meeting provided that a certified true copy of the resolution
of the Board of Directors authorizing such representative o
attend and vote at the Meeting is emailed to the Scrutinizer
at dipika.shetty1002@gmail.com, with a copy marked to
evoting@nsdl.co.in and abhijeet.shinde@lodhagroup.com
not later than 48 hours before the scheduled time of the

commencement of the Meeting.

Equity shareholders attending the Meeting through
VC/OAVM facility shall be counted for the purpose
of reckoning the quorum under Section 103 of the Act
and as per the Order of the Hon’ble NCLT. Further, the
Order also directs that if the quorum, as noted above
for the Meeting, is not present at the commencement of
the Meeting, then the Meeting shall be adjourned by 30
minutes, and thereafter, the equity shareholders present
shall be deemed to constitute the quorum.

Subject to the receipt of requisite majority of votes in favour
of the Scheme, i.e., majority of persons representing three-
fourths in value of all equity shareholders of RFL casting
their votes (as per Sections 230 to 232 of the Act), the
Resolution proposed in the Notice shall be deemed to have
been duly passed on Friday, October 09, 2026 i.e. the
date of the Meeting of the equity shareholders of RFL.

Further, in accordance with the SEBI Scheme Circular, the
Scheme shall be acted upon only if the votes cast by the
public shareholders in favour of the aforesaid resolution
for approval of the Scheme are more than the number of
votes cast by the public shareholders against it.

The above-mentioned Scheme, if approved by the Equity
Shareholders, will be subject to the subsequent approval
of the Hon'ble NCLT.

NSDL, RFLs e-voting agency, will provide the facility for
voting by the equity shareholders through remote e-voting,
for participation in the Meeting through VC/ OAVM and
e-voting during the Meeting.
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The instructions for equity shareholders for registration of Email Address. Remote E-voting, voting during

the meeting and joining the meeting are as follows:

Step 1: Access to NSDL e-Voting system

A)

Login method for e-Voting and joining virtual meetings for Individual shareholders holding securities in demat mode:

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, individual shareholders holding
securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders holding 1.

securities in demat mode with NSDL.

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/
evoting/ evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id,
PAN Verification code and generate OTP. Enter the OTP received on registered email

id/mobile number and click on login. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a Personal Computer or on a mobile. On the e-Services home
page click on the “Beneficial Owner” icon under “Login” which is available under
‘IDeAS’ section, this will prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services under Value added
services. Click on “Access to e-Voting” under e-Voting services and you will be able
to see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL
and you will be re-directed to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https: //www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once

the home page of e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see
e-Voting page. Click on company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility
by scanning the QR code mentioned below for seamless voting experience.

KNLOL Mabds Apg b oveilobin e
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Individual Shareholders holding 3.
securities in demat mode with NSDL.

4.

5.
Individual Shareholders holding 1.
securities in demat mode with CDSL

2.

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-Voting page without
any further authentication. The users to login Easi /Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon & New System Myeasi Tab and
then use your existing my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, links are provided
to access the system of all e-Voting Service Providers, so that the user can visit the
e-Voting service providers’ website directly.
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https://www.google.com/search?q=https%3A%2F%2F+eservices.nsdl.com&oq=https%3A%2F%2F+eservices.nsdl.com&gs_lcrp=EgZjaHJvbWUyBggAEEUYOTIJCAEQABgNGIAEMgkIAhAAGA0YgAQyCAgDEAAYDRgeMgYIBBBFGDoyBggFEEUYPDIGCAYQRRg8MgYIBxBFGDzSAQc5MjFqMGo0qAIAsAIB&sourceid=chrome&source=chrome.ob&ie=UTF-8
https://www.google.com/search?q=https%3A%2F%2F+eservices.nsdl.com&oq=https%3A%2F%2F+eservices.nsdl.com&gs_lcrp=EgZjaHJvbWUyBggAEEUYOTIJCAEQABgNGIAEMgkIAhAAGA0YgAQyCAgDEAAYDRgeMgYIBBBFGDoyBggFEEUYPDIGCAYQRRg8MgYIBxBFGDzSAQc5MjFqMGo0qAIAsAIB&sourceid=chrome&source=chrome.ob&ie=UTF-8
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
http://www.cdslindia.com/
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B)

Type of shareholders Login Method

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then
click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home
page. The system will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful authentication, user will
be able to see the e-Voting option where the evoting is in progress and also able to
directly access the system of all e-Voting Service Providers.

Individual Shareholders (holding You can also login using the login credentials of your demat account through your
securities in demat mode) login through Depository Participant registered with NSDL/CDSL for e-Voting facility. Upon logging in,
their depository participants you will be able to see e-Voting option. Click on e-Voting option, you will be redirected to

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

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

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

Login type Helpdesk details

Individual Shareholders holding securities in Members facing any technical issue in login can contact NSDL helpdesk by
demat mode with NSDL sending a request at evoting@nsdl.co.in or call at 022 - 4886 7000

Individual Shareholders holding securities in Members facing any technical issue in login can contact CDSL helpdesk by
demat mode with CDSL sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no.

1800-21-09911

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding securities
in demat mode and shareholders holding securities in physical mode.

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

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: hitps://www.evoting.nsdl.com/ either on a

Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https: //eservices.nsdl.com/ with your existing
IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to
Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

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

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

Your User ID is:

For example if your DP ID is IN300* * * and Client ID is 12** ** ** then your
user ID is IN3QQ* ** 2% % * % %%
b) For Members who hold shares in demat 16 Digit Beneficiary ID
account with CDSL.

For example if your Beneficiary ID is 12%******x*%+4*x* then your user
ID is 12**************

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

F .
orm For example if folio number is 001*** and EVEN is 101456 then user ID

is 1014560071 * **
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5. PROCEDURE TO JOIN THE MEETING ON
NSDL E-VOTING SYSTEM:

a.

6.  Password details for

After successful authentication, Members need
to click on "VC/OAVM’ link placed under ‘Join
General Meeting’ for joining virtual meeting.

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

Please note that Members connecting from
mobile devices, tablets or laptops via mobile
hotspot may experience Audio/Video loss due
to fluctuation in their respective networks. It
is therefore recommended to use stable Wi-
Fi or LAN connection to mitigate any kind of
aforesaid glitches.

For convenience of the Members and proper
conduct of Meeting, Members can login
and join at least 30 (Thirty) minutes before
the time scheduled for the Meeting. The
joining link shall be kept open throughout the
proceedings of Meeting.

Members, who need assistance before or
during the Meeting, may send a request

at  evoting@nsdl.co.in or use
No.: 022 - 4886 700

Contact

shareholders other than

Individual shareholders are given below:

a.

If you are already registered for e-Voting, then
you can use your existing password to login
and cast your vote.

If you are using NSDL e-Voting system for the
first time, you will need to retrieve the ‘initial
password’ which was communicated to you.
Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the
system will force you to change your password.

How to retrieve your ‘initial password’?

i If your email ID is registered in your
demat account or with the company,
your ‘initial password’ is communicated
to you on your email ID. Trace the
email sent to you from NSDL from your
mailbox. Open the email and open the
aftachment i.e. a .pdf file. Open the .pdf
file. The password to open the .pdf file is
your 8 digit client ID for NSDL account,
last 8 digits of client ID for CDSL account
or folio number for shares held in
physical form. The .pdf file contains your
‘User ID’ and your ‘initial password".

ii.  If your email ID is not registered, please
follow steps mentioned below in process
for those shareholders whose email ids
are not registered.

7. If you are unable to retrieve or have not received the
“Initial password” or have forgotten your password:

a.

Click on “Forgot User Details/Password?”(If
you are holding shares in your demat account
with NSDL or CDSL) option available on www.
evoting.nsdl.com.

b.  Physical User Reset Password?” (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

c.  If you are still unable to get the password by
aforesaid two options, you can send a request
at evoting@nsdl.co.in mentioning your demat
account number/folio number, your PAN, your
name and your registered address efc.

d. Members can also use the OTP (One Time
Password) based login for casting the votes on
the e-Voting system of NSDL.

8.  After entering your password, tick on Agree to “Terms
and Conditions” by selecting on the check box.

9. Now, you will have to click on “Login” button.

10.  After you click on the “Login” button, Home page of
e-Voting will open.

Step 2: Cast your vote electronically and join the Meeting on
NSDL e-Voting system.

How to cast your vote electronically and join the Meeting on NSDL
e-Voting system?

1.

After successful login at Step 1, you will be able to see all the
companies “EVEN" in which you are holding shares and whose
voting cycle and the Meeting is in active status.

Select “EVEN" of company for which you wish to cast your vote
during the remote e-Voting period and casting your vote during
the Meeting. For joining virtual meeting, you need to click on
“VC/OAVM" link placed under “Join Meeting".

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

Cast your vote by selecting appropriate options i.e. assent
or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully”
will be displayed.

You can also take the printout of the votes cast by you by clicking
on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be
allowed to modify your vote.

General Guidelines for shareholders:

1.

Institutional shareholders (i.e. other than individuals, HUF,
NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter
etc. with aftested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer by
e-mail to Dipika.shetty1002@gmail.com with a copy marked to

evoting@nsdl.co.in.

It is strongly recommended not to share your password with
any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct password. In such
an event, you will need to go through the “Forgot User Details/
Password?” or “Physical User Reset Password?"” option available
on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked
Questions (FAQs) for Shareholders and e-voting user manual for
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Shareholders available at the download section of www.evoting.
nsdl.com or call on toll free no.: 1800 1020 990 and 1800 22 44
30 or send a request to Mr. Rahul Rajbhar, at evoting@nsdl.co.in.

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

1.

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

In case shares are held in demat mode, please provide DPID-
CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN
(self-attested scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) to roselabsfinance@lodhagroup.
com. If you are an Individual shareholder holding securities in
demat mode, you are requested to refer to the login method
explained at step 1(A) i.e. Login method for e-Voting and
joining virtual meeting for Individual shareholders holding
securities in demat mode.

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

In terms of SEBI circular dated December 9, 2020 on e-Voting
facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository
Participants. Shareholders are required to update their mobile
number and email ID correctly in their demat account in order to
access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING
ON THE DAY OF THE MEETING ARE AS UNDER:

1.

12

The procedure for e-Voting on the day of the meeting is same as
the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present in the
meeting through VC/OAVM facility and have not cast their vote
on the Resolutions through remote e-Voting and are otherwise
not barred from doing so, shall be eligible to vote through
e-Voting system in the meeting.

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

4.  The details of the person who may be contacted for any grievances
connected with the facility for e-Voting on the day of the EGM
shall be the same person mentioned for Remote e-voting.

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

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

2. Members are encouraged to join the Meeting through laptops
for better experience.

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

4. Please note that participants connecting from mobile devices
or tablets or through laptop connecting via mobile hotspot may
experience audio/video loss due to fluctuation in their respective
network. It is therefore recommended to use stable Wi-Fi or LAN
connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views / have
questions may send their questions in advance mentioning their
name demat account number / folio number, email id, mobile
number at roselabsfinance@lodhagroup.com, The same will be
replied by the Company suitably.

PROCEDURE TO RAISE QUESTIONS:

1. Equity shareholders who would like to ask questions may
register themselves as a speaker by sending the request along
with their queries in advance mentioning their name, demat
account number / folio number, email id and mobile number,
to LDLs email address at roselabsfinance@lodhagroup.com.
Only those speaker registration requests received till Friday,
October 02, 2026 shall be considered and allowed as speakers
during the Meeting.

LDL reserves the right to restrict the number of questions and number of speakers, as appropriate, for smooth conduct of the Meeting.

S Particulars Details

No.

1 Day, Date and Time of the Meeting Friday, October 09, 2026 at 10:00 A.M. (IST)
2 Mode of Meeting VC / OAVM

3 Link to participate in the Meeting through VC / OAVM Refer instructions as provided above

4 Contact details of Mr. Rahul Rajbhar (NSDL Officer) for Tel: 1800 22 44 30

assistance before or during the Meeting

Email: evoting@nsdl.co.in

5 Cut off date for sending the Notice to eligible
shareholders

Friday, August 28, 2026

6 Cut off date for determining eligibility for remote e voting

Friday, October 02, 2026

7 Remote e voting start date and time

Tuesday, October 06, 2026 at 09:00 A.M. (IST)



http://www.evoting.nsdl.com
http://www.evoting.nsdl.com
mailto:evoting%40nsdl.co.in?subject=
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
http://evoting@nsdl.co.in
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
mailto:roselabsfinance@lodhagroup.com
http://evoting@nsdl.co.in

Particulars Details
No.
8 Remote e voting end date and time Thursday, October 08, 2026 at 05:00 P.M. (IST)
9 E voting event number (EVEN) 142242
10 Name, address and contact details of Registrar and MUFG Intime India Private Limited

Transfer Agent

Mr. Ashok Shetty

Tel: +91 22 49186200

Facsimile : +91 22 49186195

Email: investor.helpdesk@in.mpms.mufg.com
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BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 142 (MB) / 2026

ROSELABS FINANCE LIMITED, , a company incorporated under
the provisions of the Companies Act, 1956, having its registered office
at 412, Floor — 4, 17G Vardhaman Chamber, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai — 400 001

CIN: L70T00MH1995PLC318333
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In the matter of the Companies Act, 2013
AND

In the matter of Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 and rules framed thereunder;

AND

Inthe matterof Scheme of Mergerby Absorption of RoselabsFinance Limited
(‘First Transferor Company’) having CIN L70100MH1995PLC318333
and National Standard (India) Limited (‘Second Transferor Company’)
having CIN L27109MH1962PLC265959 with Lodha Developers Limited
(‘Transferee Company’) (previously known as Macrotech Developers
Limited) having CIN L45200MH1995PLC093041 and their respective
shareholders (‘Scheme’).

)

)
)

) ... First Applicant Company/ First Transferor Company



EXPLANATORY STATEMENT TO THE NOTICE CONVENING
THE MEETING OF THE EQUITY SHAREHOLDERS OF RFL

Pursuant to the Order dated August 06, 2026, passed by
the Hon'ble NCLT, Mumbai Bench, in C.A. (CAA)/ 142 (MB)/
2026 (herein referred to as the ‘Order’), a meeting of the
equity shareholders of RFL is being convened through Video
Conference/ Other Audio-Visual Means (‘VC'/ ‘OAVM’), in
exercise of the powers conferred on the Chairperson under
the Order, on Friday, October 09, 2026 at 10:00 A.M. (IST),
for the purpose of considering, if thought fit, approving the
Scheme of Merger by Absorption, read with the Companies
(Compromises, Arrangements and Amalgamation) Rules,
2016 (herein referred to as ‘The Rules’).

The Original Scheme for the Merger by Absorption of Roselabs
Finance Limited (“RFL" or “First Transferor Company”), National
Standard (India) Limited (“NSIL" or
Company”), Sanathnagar Enterprises Limited ('SEL" or Erstwhile
Transferor Company) with Lodha Developers Limited (formerly
known as Macrotech Developers Limited) ('LDL" or ‘Transferee
Company’) and their respective shareholders under sections
230 to 232 and other applicable provisions of the Companies
Act, 2013 (‘the Act’) (‘Original Scheme’) was approved by the
Board of Directors (‘Board’) of the Applicant Companies in their
separate meeting held on July 30, 2024, respectively and all the

“Second Transferor

Directors of the Applicant Companies who participated in the
meeting, unanimously approved the Original Scheme.

Subsequently, based on feedback from stakeholders, without
making any other changes whatsoever to the Original Scheme,
the Board at its meeting held on August 11, 2025, decided to
exclude SEL from the Scheme and proceed with the merger
of only the First Applicant Company and Second Applicant
Company (i.e. ‘RFL' and ‘NSIL) with the Third Applicant
Company ('LDL) (‘Revised Scheme’ or ‘Scheme’).

The proposed Scheme or Revised Scheme has been approved
by the Board of Directors of the First Applicant Company,
Second Applicant Company and Third Applicant Company
in their meetings held on July 30, 2024 and August 11,
2025, respectively.

The Scheme, infer alia, provides for the following parts:

Amalgamation of RFL and NSIL with LDL and the consequent
issuance of equity shares as consideration by LDL to the eligible
shareholders of RFL and NSIL and the consequent dissolution of
RFL and NSIL without being wound up.

Rationale of the Scheme and the benefit of the Scheme
as perceived by the Board of Directors of the Applicant
Companies:

The objects/ rationale of the proposed Scheme is as under:

1. Streamlining, rationalization and simplification of the
group holding structure by way of reduction in the number
of entities, resulting in ease of management for the
Transferee Company.

2. Reduction in overheads including administrative,
managerial and other expenditure, and optimal utilization
of resources by elimination of duplication of activities and

related costs.

7.1.

7.2.

7.3.

7.4.

7.5.

3. Reduction in the multiplicity of legal and regulatory
compliances at present carried out separately by the
Transferor Companies and the Transferee Company and
promote organizational efficiencies with the achievement
of greater economies of scale.

4.  Free up management bandwidth, especially of senior
management, more productive and value
generating activities.

towards

5. As the Transferor Companies neither have any ongoing
projects nor is any further business opportunity envisaged,
the proposed Scheme of merger with the Transferee
Company would be in the best inferest of the Transferor
Companies and their shareholders.

6.  Public shareholders of the Transferor Companies will
receive shares in the Transferee Company, which is one of
the biggest real estate developers in India.

Particulars of Roselabs Finance Limited (“First

Applicant Company”):

Roselabs Finance Limited, the Public Company, (hereinafter
referred to as the “RFL” or “First Applicant Company”). The
First Applicant Company was incorporated as a public limited
company under the Companies Act, 1956 on January 4, 1995,
in the state of Gujarat under the name of ‘Roselabs Finance
Limited”. The registered office of the First Applicant Company
was shifted from Gujarat to the state of Maharashtra and a fresh
certificate of incorporation was issued by Regional Director
on December 14, 2018. The Corporate Identity Number of
the company is L70100MH1995PLC318333. RFL pursuant to
its application dated July 3, 2017, had applied for voluntary
deregistration from NBFC activities, which was approved by RBI
by its order dated July 18, 2018.

The registered office of the Transferor Company is situated at
412, Floor- 4, 177G Vardhaman Chamber, Cawasji Pafel Road,
Horniman Circle, Fort, Mumbai 400001. The PAN and e-mail
address of First Applicant Company are AAACR9134M and
roselabsfinance@lodhagroup.com respectively.

The First Transferor Company is engaged in the business of
construction and development of properties, business of builders,
engineers and contractors in all the branches of construction.

The First Transferor Company is a listed company having its equity
shares listed on BSE Limited and 74.25% of its share capital is
held by the Third Applicant Company / Transferee Company.

Main objects of First Applicant Company as per
Memorandum of Association of RFL:

The Main objects of the First Applicant Company are stated below:

i.  To carry on the business of real estate development and to
purchase & sell materials in connection with construction &
development of building, houses, apartments, complexes,
for residential, office, industrial, institutions, or commercial
purposes or structures, street, roads, bridges, gardens
squares or developers of co-operative housing societies
developers of housing schemes, townships, holiday
resorts, hotels etc. and also to act as an agent, broker,
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7.6.

consultant or advisor and carry out activities which will
assist the customer in availing all types of movable and
immovable properties on lease, sub lease, license, aid in
letting out on lease / tenancy various departmental stores,
Offices, residential apartments, bungalows, townships,
godowns, factory, flats, warehouses, Pent Houses,
resorts, entertainment complex, malls, Multiplex Concert
Halls, hotels, golf course, tennis court, restaurants,
studios, stores, shopping centres, Industrial/ IT parks, IT
Campuses, hospitals, seminar halls, meditation centres,
marketing arcade, farm houses, theatres, residential
schools, playgrounds & gardens, health club, water sports,
bowling alleys, recreation centres and every other kind of
erections and to provide facilities of transport to the desired
locations and provide any other facilities which will enable
the Company to effectively attain the aforesaid objects.

Details of Change of name, registered office, and
objects of First Applicant Company in the last 5 years:

i) There has been no change in the name of First Applicant
Company in the last 5 years.

ii)  There has been no change in the registered office of the
First Applicant Company in the last 5 years.

iii)  There has been no change in the objects of the First
Applicant Company in the last 5 years.

7.7.

7.8.

Share capital structure of First Applicant Company:

The share capital of the First Applicant Company as on March 31,
2026 is as under:

Share Capital Amount (Rupees)

11,00,00,000

Authorized Share Capital
1,10,00,000 Equity Shares of

Rs. 10 each

TOTAL

Issued, subscribed, and paid up
Share Capital

1,00,00,000 Equity Shares of

Rs. 10 each

TOTAL

11,00,00,000
10,00,00,000

10,00,00,000

Subsequent to March 31, 2026, there has been no change in the
authorised, issued, subscribed and paid up equity share capital
of the First Applicant Company.

Financial statements of the First Applicant Company:

The Audited Financial Statements of the First Applicant
Company as on March 31, 2026 are enclosed as Annexure
11. Subsequent to the date of the aforesaid financial statements,
there has been no material change in the financial position of the
First Applicant Company, except those arising in the normal and
ordinary course of business.

7.9. There are no winding up proceedings or any petitions admitted under the Insolvency and Bankruptcy Code, 2016 against the First Applicant

Company as of date.

7.10.Details of the Promoters and Directors of First Applicant Company:

8.1.
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Promoter details

Sr. Name Category Address

No.

1. Lodha Developers Limited Promoter 412, Floor- 4, 177G Vardhaman Chamber, Cawasji

(previously known as “Macrotech Developers Limited”) Patel Road, Horniman Circle, Fort, Mumbai 400001
Details of Directors

Sr. Name Category Address

No.

1. Ms. Sanjyot Rangnekar Non Executive Director One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

2. Mr. Raghava Reddy Balineni Managing Director One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

3. Mr. Prakash Lavji Vaghela Independent Director One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

4. Mr. Mayank Chimanbhai Padiya Independent Director ~ One Lodha Place, near Lodha World Towers,

Senapati Bapat Marg, Mumbai — 400 013

National Standard (India) Limited (‘Second Applicant
Company’)

Standard (India)
(hereinafter referred to as the “NSIL” or “Second Applicant
Company”) the Second Applicant Company was incorporated
as a public limited company under the Companies Act, 1956
on August 20, 1962 in the state of West Bengal under the
name of ‘National Standard Duncan Limited’. Subsequently, its

National Limited, the Public Company,

name was changed to National Standard (India) Limited and

a fresh certificate of incorporation was issued by Registrar of
Companies, Kolkata on November 5, 2003. The registered
office of the company was shifted from the state of West Bengal
to the state of Maharashtra vide an order issued by the Regional
Director, Kolkata on 9" September 2014. The Corporate Identity
Number of the company is L27109MH1962PLC265959. The
Second Applicant Company is a listed company having its shares
listed on BSE Limited and 73.94% of its share capital is held by
Third Applicant Company / Transferee Company.



8.2.

8.3.

8.4.

The Second Applicant Company has completed a real estate
development project in the past and presently does not have any
material business activity or future business plan.

The registered office of the Second Applicant Company
is 412, Floor- 4, 177G Vardhaman Chamber, Cawasji Patel
Road, Horniman Circle, Fort, Mumbai 400001. The PAN
and e-mail of Second Applicant Company are AAACN9808L
& Investors.NSIL@lodhagroup.com respectively.

Main objects of the Second Applicant Company as per
Memorandum of Association of NSIL:

The Main objects of the Second Applicant Company
are stated below:
i. To engage in the business of buying, selling,

manufacturing, fabricating and dealing in all kinds,
forms and combinations of iron, steel, wire, wire cable,
wire goods, metal, metal parts and goods, wood parts
and goods, leather parts and goods, rubber parts and
goods, and any form or combination of any or all of the
several named materials, and in the products of iron,
steel, wire, wood, leather, rubber and other materials of
any type of either or any of them; to plate, coat and treat
metal products; and to conduct a general manufacturing,
merchandising supply and specially business including
the manufacture and sale of machinery, machinery tools,
ovens, equipment made in whole or in part from any and/
or all of said materials or any combination thereof.

ii. To carry on the business of mechanical engineers,
chemical and
founders of ferrous and non-ferrous metals, metal workers,

engineers, civil structural  engineers,
mill wrights, fabricators of metal, wooden, plastic and
other materials, whether natural or synthetic, workers with
rubber and other industrial materials, smiths, machinists,
iron and steel converters, metallurgists, gas makers,
printers, painters, builders, carriers, merchants, agents,

exporters and importers.

iii. To carry on in India or in any part of the world the
business of construction, promotion development and/
or colonizer of any type of residential, commercial, multi-
storied buildings, flats houses, apartments, agricultural
lands, cinemas, hotels hospitals, nursing homes, malls,
bridges, information technology (IT) parks, knowledge
parks, industrial parks, amusement parks, specialty parks,
roads, streets, squares, gardens, play grounds and other
conveniences or works of any description on any land,
including the land owned by the Company of leased to

8.5.

8.6.

8.7.

8.8.

the Company, buying and selling the same in fully or in
parts and giving it away or parting away the possession of
the same in full or in parts on sale, lease, hire or license
basis, or in any other manner to individuals, partnership
concerns, companies or to general public, on such terms
and conditions as may be considered necessary.

Details of Change of name, registered office, and objects of
the Second Applicant Company in the last 5 years:

i.)  There has been no change in the name of Second
Applicant Company in the last 5 years.

ii)  There has been no change in the registered office of the
Second Applicant Company in the last 5 years.

iii)  There has been no change in the objects of the Second
Applicant Company in the last 5 years.

Share capital structure of Second Applicant Company:

The share capital of the Second Applicant Company as on March
31, 2026 is as under:

Share Capital Amount (Rupees)

20,00,00,000

Authorized Share Capital
2,00,00,000 Equity Shares of

Rs. 10 each

TOTAL

Issued, subscribed, and paid up

20,00,00,000
20,00,00,000

Share Capital

2,00,00,000 Equity Shares of
Rs. 10 each

TOTAL

20,00,00,000

Subsequent to March 31, 2026, there has been no change in the
authorised, issued, subscribed and paid up equity share capital
of the Second Applicant Company.

Financial statements of the Second Applicant Company:

The Audited Financial Statements of the Second Applicant
Company as on March 31, 2026 are enclosed as Annexure
"12’. Subsequent to the date of the aforesaid financial statements,
there has been no material change in the financial position of the
Second Applicant Company, except those arising in the normal
and ordinary course of business.

There are no winding up proceedings or any petitions admitted
under the Insolvency and Bankruptcy Code, 2016 against the
Second Applicant Company as of date.

8.9. Details of the Promoters and Directors of the Second Applicant Company:

Promoter details

Sr.
Nro. Name Category
1. Lodha Developers Limited Promoter

Address

412, Floor- 4, 177G Vardhaman Chamber, Cawasji
Patel Road, Horniman Circle, Fort, Mumbai 400001
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Details of Directors

No. Name Category Address

1. Kurian Lonappen Arimpur Non-Executive Director One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

2. Prakash Lavji Vaghela Independent Director ~ One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

3. Ritika Bhalla Independent Director One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

4. Sanjay Bahad Independent Director ~ One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

5. Ravi Liladhar Dodhia Non-Executive Director  One Lodha Place, near Lodha World Towers,
Senapati Bapat Marg, Mumbai — 400 013

6. Vikas Jain Non-Executive Director One Lodha Place, near Lodha World Towers,

Senapati Bapat Marg, Mumbai — 400 013

Particulars of Lodha Developers Limited (“Third
Applicant Company”)

Lodha Developers Limited (‘LDL) previously known as
Macrotech Developers Limited (‘MDL’), the Public Company, the
Third Applicant Company / Transferee Company was originally
incorporated as a private limited company under the Companies
Act 1956, on September25, 1995 under the name and style
of ‘Lodha Developers Private Limited’. The Corporate Identity
Number of the Third Applicant Company / Transferee Company
is L45200MH1995PLC093041. On August 10, 2009 the Third
Applicant Company / the Transferee Company was converted
into a public limited company and its name was changed to
‘Lodha Developers Limited'. Subsequently, on January 11, 2013,
the Third Applicant Company / the Transferee Company was
converted into a private limited company and the name of the
Third Applicant Company / Transferee Company was changed
to ‘Lodha Developers Private Limited’, and a fresh certificate of
incorporation consequent upon change of name was issued by
the Registrar of Companies, Mumbai. Thereafter, on March 14,
2018 the Third Applicant Company / the Transferee Company
was converted into a public limited company, and the name
was changed to ‘Lodha Developers Limited’, for which a fresh
certificate of incorporation consequent upon change of name
was issued by the Registrar of Companies, Mumbai. Further,
the Third Applicant Company / Transferee Company changed
its name from ‘Lodha Developers Limited’ to ‘Macrotech
Developers Limited’ and a fresh certificate of incorporation
consequent upon change of name was issued by the Registrar
of Companies, Mumbai dated May 24, 2019. Further, the name
of the Transferee Company was changed from ‘Macrotech
Developers Limited’ to ‘Lodha Developers Limited’ and, a fresh
certificate of incorporation consequent upon the change of
name was issued by the Registrar of Companies, Mumbai on
June 16, 2025.

The Third Applicant Company is a listed company having its
shares listed on BSE Limited and National Stock Exchange of
India Limited since April 19, 2021.

The registered office of the Third Applicant Company is 412,
Floor- 4, 17G Vardhaman Chamber, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai 400001. The PAN and e-mail
of Third Applicant Company are AAACL1490] & investor.
relations@lodhagroup.com respectively.

The Third Applicant Company is currently engaged in the
business of real estate development and allied activities.

9.5. Main objects of the Transferee Company as per Memorandum

of Association:
The Main objects of the Transferee Company are stated below:

i.  To carry on business of Builders, Developers, Masonry,
Erector and General maintenance, Construction,
Contractors and haulers and to construct, purchase, sell,
execute, develop, maintain, operate, run, obtain, grant
lease, sub lease, license, arrangement for/of tenancy/
tenancy rights, let out and/or sell departmental stores,
Offices, residential apartments, bungalows, townships,
Godowns, factory, flats, warehouses, Pent Houses, resorts,
entertainment complex, malls, Multiplex Concert Halls,
hotels, golf, tennis court, restaurants, studios, stores,
shopping centers, Special Economic Zone, Airports,
Highways, Satellite Townships, industrial/ IT parks, IT
Campuses, hospitals, seminar halls, meditation cenfers,
marketing arcade, farm houses, theatres, residential
schools, playgrounds & gardens, Golf course, health
club, water sports, bowling alleys, recreation centers,
docks, harbors, wharves, water courses, reservoirs,
embankments, irrigations, reclamations, sewage, drainage
and other sanitary works, gas pipeline works, houses,
buildings and every other kind of erections, infrastructure,
construction works and to promote, establish, acquire,
purchase, sale, construct, develop new townships and to
develop, provide, supply, maintain various infrastructure
facilities and to undertake development of infrastructure
projects in all areas of infrastructure including but not
limited to basic infrastructure such as power, roads,
water, water management, waste management system,
sewerages, industrial infrastructure, urban infrastructure,
tourism infrastructure and to purchase, sell and deal in
land and immovable properties in India or any other parts
of the world and any accretion thereto in form of area or
in any other form whatsoever and to promote formation
of co-operative housing societies, companies, trust or
other association.

ii. To purchase, construct, develop, transfer, take in
exchange or on lease, hire or otherwise acquire, whether
for investment and / or sale or working in the same,
any real or personal estate or property including land,
mines, business, building, factory, mill, houses, cottages,
shops, mineral, rights, concession, privilege, licenses,
lease whatsoever for the purpose of the Company in
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9.7.

9.10.

consideration for a gross sum or rent or partly in or one
and partly in other or for sum other consideration and
to carry on business as propriefor of flats and buildings
and to let on lease any houses, apartments wherein and
to provide for conveniences commonly provided in flats,
suites, residential and business quarters including any
contracts for works construction or projects involving civil,
mechanical and electrical engineering.

iii.  To carry on business of Builders, Contractors, Dealers in and
manufacture of pre- fabricated and pre-cast houses, buildings
or erection and material, tools, implements, machines and
metal ware in connection therewith or incidental thereto
fabrication or erection of steel or tubular structures.

Details of Change of name, registered office, and objects of
Transferee Company in the last 5 years:

i) The Transferee Company changed its name on June 16,
2025, from “Macrotech Developers Limited” to its current
name “Lodha Developers Limited"".

ii)  There has been no change in the registered office of the
Third Applicant Company in the last 5 years.

iii)  There has been no change in the objects of the Third
Applicant Company in the last 5 years.

Share capital structure of Transferee Company:

The Share Capital of the Third Applicant Company as on March
31, 2026 is as under:

Amount (in Rs.)
12,95,13,57,500

Particulars

Authorised Capital
1,29,51,35,750 Equity Shares of

Rs. 10 each 12,70,62,500
1,27,06,250 Preference Shares of

Rs. 10 each

Total 13,07,84,20,000

9.8.

9.9.

Amount (in Rs.)
9,98,91,51,160

Particulars

Issued, Subscribed and Paid-up
Capital

99,89,15,116 Equity Shares of

Rs. 10 each

Total

9,98,91,51,160

Subsequent to March 31, 2026, there has been change in the
issued, subscribed and paid-up share capital of the Transferee
Company on account of allotment of ESOP shares. The current
Share Capital structure of the Transferee Company as on
date is as below:

Particulars Amount (in Rs.)

Authorised Capital
1,29,51,35,750 Equity Shares of
Rs. 10 each

1,27,06,250 Preference Shares of
Rs. 10 each

Total

Issued, Subscribed and Paid-up
Capital

99,92,23,237 Equity Shares of
Rs. 10 each

Total

12,95,13,57,500
12,70,62,500

13,07,84,20,000

9,99,22,32,370

9,99,22,32,370
The Equity Shares of the Third Applicant Company are listed on
BSE Limited and National Stock Exchange of India.

Audited Financial
Company:

statements of the Third Applicant

The Audited Financial Statements of the Third Applicant
Company, for financial year 2025-26 are enclosed as Annexure
“13’. Subsequent to the date of the aforesaid financial statements,
there has been no material change in the financial position of the
Third Applicant Company, except in the normal and ordinary
course of business.

There are no winding up proceedings or any petitions admitted
under the Insolvency and Bankruptcy Code, 2016 against the
Third Applicant Company as of date.

Details of the Promoters and Directors of the Third Applicant Company:

Promoter details

No. Name Category Address
1. Sambhavnath Trust (through its trustees Promoter 412, Floor- 4, 177G Vardhaman Chamber, Cawasji
Abhishek Lodha and Vinti Lodha) Patel Road, Horniman Circle, Fort, Mumbai 400001
2. Sambhavnath Infrabuild and Farms Private Promoter 412, Floor- 4, 17G Vardhaman Chamber, Cawas;ji
Limited Patel Road, Horniman Circle, Fort, Mumbai 400001
3. Hightown Constructions Private Limited Promoter Group 412, Floor- 4, 177G Vardhaman Chamber, Cawasji
Patel Road, Horniman Circle, Fort, Mumbai 400001
4, Homecraft Developers and Farms Private Promoter Group 412, Floor- 4, 17G Vardhaman Chamber, Cawasji
Limited Patel Road, Horniman Circle, Fort, Mumbai 400001
5. Lodha Philanthropy Foundation Promoter Group 412, Floor- 4, 17G Vardhaman Chamber, Cawasji
Patel Road, Horniman Circle, Fort, Mumbai 400001
6. Bellissimo Properties Development Private Promoter Group 412, Floor- 4, 177G Vardhaman Chamber, Cawasji
Limited Patel Road, Horniman Circle, Fort, Mumbai 400001
7. Ayraah Abhishek Lodha Promoter Group 412, Floor- 4, 17G Vardhaman Chamber, Cawasji

Patel Road, Horniman Circle, Fort, Mumbai 400001
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Details of Directors

Sr. Name Category Address

No.

1. Mukund Manohar Chitale Chairman, Independent Director  One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

2. Abhishek Mangalprabhat Lodha Managing Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

3. Sushil Kumar Modi Wholetime Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

4. Shaishav Pankaj Dharia Wholetime Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

5. Rajinder Pal Singh Non Executive Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

6. Lee Polisano Independent Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

7. Rajeev Bakshi Independent Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

8. Harita Gupta Independent Director One Lodha Place, near Lodha World Towers, Senapati
Bapat Marg, Mumbai — 400 013

9. Akhil Gupta Independent Director One Lodha Place, near Lodha World Towers, Senapati

Bapat Marg, Mumbai — 400 013

Salient features of the Scheme:

The salient features of the Scheme are, infer alia, as stated

below. The capitalized terms used in the salient features shall

have the same meaning as ascribed to them in Clause 1 of Part |

of the Scheme. The below mentioned points are not exhaustive,

and the shareholders are advised to go through the entire
Scheme as well.

1.

The Scheme provides inter alia for:

Amalgamation of RFL and NSIL with LDL and the
consequent issuance of equity shares as consideration
by LDL to the eligible shareholders of RFL and NSIL
and the consequent dissolution of RFL and NSIL without
being wound up.

The Appointed Date shall mean, July 1, 2024 or such
other date as may be fixed or approved by the Hon'ble
NCLT, Mumbai Bench;

The "Effective Date” means the last of the dates on which
the certified copies of the orders sanctioning this Scheme,
passed by the Hon'ble NCLT, at Mumbai, are filed with
the Registrar of Companies, Mumbai by the Transferor
Companies and the Transferee Company;

The consideration under the Scheme is as under:

Upon coming into effect of the Scheme and in
consideration for amalgamation of the First Applicant
Company and the Second Applicant Company with and
into the Third Applicant Company, the Third Applicant

Company shall, without any further application or deed
and without any further payment, issue and allot to all the
equity shareholders of the First Applicant Company and
Second Applicant Company (whose names appear in
the register of members as on the Record Date) in the
following manner:

For Part Il of the Scheme:

“7 tully paid-up equity shares of Rs. 10/- each of Transferee
Company for every 1,000 fully paid-up equity shares of
Rs.10/- each held in First Transferor Company.”

For Part Il of the Scheme:

92 fully paid-up equity shares of Rs. 10/-each of Transferee
Company for every 1,000 fully paid-up equity shares of Rs.
10/- each held in the Second Transferor Company”.

Board Approvals

The Board of Directors of the First Applicant Company,
at its meeting held on July 30, 2024, approved the
Original Scheme. Subsequently, based on feedback
fromO stakeholders, without making any other changes
whatsoever to the Original Scheme, the Board at its
meeting held on August 11, 2025, decided to exclude SEL
from the Scheme and proceed with the merger of only the
First Applicant Company and Second Applicant Company
(i.e. ‘RFL" and ‘NSIL) with the Third Applicant Company
(‘LDL) (‘Revised Scheme’ or ‘Scheme’) and approved the
Scheme, as detailed below, by resolution annexed hereto
as Annexure “10A":

Details of the Board of directors present and who voted in the favour is detailed below:

Sr. Name of the Director Vote in fhe.favour/ vc.m‘ed against and
No. did not participate

1 Ms. Sanjyot Rangnekar Favour

2. Mr. Raghava Reddy Favour

3. Mr. Mayank Padiya Favour

4 Mr. Prakash Vaghela Favour




The Board of Directors of the Second Applicant Company, at its meeting held on July 30, 2024, approved the Original Scheme.

Subsequently, based on feedback from stakeholders, without making any other changes whatsoever to the Original Scheme, the
Board at its meeting held on August 11, 2025, decided to exclude SEL from the Scheme and proceed with the merger of only the
First Applicant Company and Second Applicant Company (i.e. ‘RFL’ and ‘NSIL) with the Third Applicant Company (‘LDL) ('Revised
Scheme’ or ‘Scheme’) and approved the Scheme, as detailed below, by resolution annexed hereto as Annexure “10B'":

Details of the Board of directors present and who voted in the favour is detailed below:

Sr. Name of the Director Vote in 1he-favour/ v?h-ed against and
No. did not participate

1. Ms. Smita Ghag Favour

2. Mr. Bhushan Shah Favour

3. Mr. Prakash Vaghela Favour

4. Mr. Kurian Arimpur Favour

5. Mr. Ravi Dodhia Favour

6. Ms. Ritika Bhalla Favour

7. Mr. Vinod Shah Favour

The Board of Directors of the Third Applicant Company, at its meeting held on July 30, 2024, approved the Original Scheme.

Subsequently, based on feedback from stakeholders, without making any other changes whatsoever to the Original Scheme, the
Board at its meeting held on August 11, 2025, decided to exclude SEL from the Scheme and proceed with the merger of only the
First Applicant Company and Second Applicant Company (i.e. ‘RFL" and ‘NSIL) with the Third Applicant Company ('LDL) (‘Revised
Scheme’ or ‘Scheme’) and approved the Scheme, as detailed below, by resolution annexed hereto as Annexure “10C’:

Details of the Board of directors present and who voted in the favour is detailed below:

Sr. Name of the Director Vote in fhe.favour/ v?f.ecl against and
No. did not participate

1. Mr Mukund Chitale Favour

2. Mr Abhishek Lodha Favour

3. Mr Rajeev Bakshi Favour

4. Mr Rajinder Pal Singh Favour

5. Mr Shaishav Dharia Favour

6. Mr Lee Polisano Favour

7. Ms Harita Gupta Favour

EFFECT OF THE SCHEME ON STAKEHOLDERS:

The effect of the Scheme on various stakeholders is

summarized below:

i)

ii)

iii)

Effect on the equity shareholders (promoter
shareholders and non-promoter shareholders):

The effect of the Scheme on the equity shareholders,
key managerial personnel, promoters and non-
promoter shareholders of RFL, NSIL and LDL has
been set out in the report adopted by the respective
Board of Directors of the said companies pursuant
to section 232(2)(c) of the Act. The said reports are
attached as Annexure ‘9A’, Annexure ‘9B’, and
Annexure ‘9C’ respectively.

Effect on creditors:

For Applicant Companies: Pursuant to the Scheme
becoming effective, there shall be no arrangement
or compromise with the creditors, whether secured
or unsecured, of RFL, NSIL and LDL. The liabilities
of the creditors of the Applicant Companies, under
the Scheme shall not be reduced or extinguished.

Effect on Employees:

Upon the Scheme coming into effect, all employees
of the First Transferor Company and the Second

iv)

Transferor Company shall become employees of the
Transferee Company, on terms not less favourable
than those on which they were engaged by the
First Transferor Company and Second Transferor
Company, and without any interruption or break
in service. Past service with the First Transferor
Company and Second Transferor Company shall
be reckoned for all retirement benefits, which shall
be paid by the Transferee Company as and when
due. All provident fund, gratuity, superannuation,
retirement and other employee benefit funds of the
First Transferor Company and Second Transferor
Company (the "Funds”), together with contributions,
accretions and investments relating to such
employees, shall be transferred to the Transferee
Company and held for their benefit.

Effect on Directors/ Key Managerial Personnel
(KMPs):

The Scheme is not expected to have any effect on
the Directors and KMPs of the Companies or on
their material inferest in the Companies except
to the extent of the equity shares held (if any) by
them. The composition of the Board of Directors
of the First Applicant Company, Second Applicant
Company and the Third Applicant Company may
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(v)

12.

change by appointments, retirements or resignations
in accordance with the provisions of the Companies
Act, SEBI Listing Regulations and Memorandum
and Articles of Association of the First Applicant
Company, Second Applicant Company and the
Third Applicant Company, as may be applicable
but the Scheme itself does not affect the office of
the directors of the Transferor Companies and the
Transferee Company.

Effect on Debenture Holders and Debenture
Trustees: Pursuant to this Scheme, there will be no
change in terms and conditions of the Third Applicant
Company NCDs. Details of the Third Applicant
Company NCDs listed on BSE and NSE are set out
in Schedule A of the Scheme. The Scheme will not
have any adverse impact on the holders of the Third
Applicant Company NCDs.

RELATIONSHIP BETWEEN ALL THE
APPLICANT COMPANIES

The Third Applicant Company is a promoter of
and holds 74.25% and 73.94% shares in the First
Applicant Company and Second Applicant Company
respectively. In other words, the First Applicant
Company and the Second Applicant Company are
subsidiaries of the Third Applicant Company.

IMPACT OF THE SCHEME ON THE
MINORITY SHAREHOLDERS

It is hereby clarified that the rights and interests
of the minority shareholders of the Applicant
Companies shall not be adversely affected by
the proposed Scheme of Merger by Absorption.
The Scheme does not prejudice the interests of
any class of shareholders, including the minority
shareholders, and no diminution of their rights
or entitlements is contemplated pursuant to the
implementation of the Scheme.

NEED FOR THE SCHEME, RATIONALE,
BUSINESS SYNERGIES:

The objects/ rationale of the proposed
Scheme is as under:
1. Streamlining, rationalization and simplification

of the group holding structure by way
of reduction in the number of entities,

10

11.

resulting in ease of management for the
Transferee Company.

2. Reduction in overheads including
administrative, ~ managerial  and  other
expenditure, and optimal utilization of
resources by elimination of duplication of

activities and related costs.

3. Reduction in the multiplicity of legal and
regulatory compliances at present carried
out separately by the Transferor Companies
and the Transferee Company and promote
organizational efficiencies  with the

achievement of greater economies of scale.

4.  Free up management bandwidth, especially of
senior management, towards more productive
and value generating activities.

5. As the Transferor Companies neither have any
ongoing projects nor is any further business
opportunity envisaged, the proposed Scheme
of merger with the Transferee Company
would be in the best interest of the Transferor
Companies and their shareholders.

6. Public shareholders of the Transferor
Companies will receive shares in the Transferee
Company, which is one of the biggest real
estate developers in India.

COST BENEFIT ANALYSIS OF THE SCHEME:

The Scheme is expected to simplify the group holding
structure, reduce administrative and managerial
overheads, eliminate duplicate compliances and
activities, improve organizational efficiency, and
free up management bandwidth for value-generating
activities. These benefits are expected to substantially
outweigh the costs of implementing the Scheme. As
the Transferor Companies have no ongoing projects
or further business opportunities, the merger is in
the best interest of the Transferor Companies and
their shareholders and is expected to create long-
term value for all the stakeholders.

NO INVESTIGATION PROCEEDINGS

The Applicant Companies submit that no
investigation proceedings have been instituted and/
or are pending against them.

DETAILS OF REVENUE, PAT AND EBIDTA OF ALL THE COMPANIES INVOLVED IN THE SCHEME FOR LAST
3 YEARS ALONG WITH THE LATEST AUDITED FINANCIALS AND AUDITED FINANCIALS FOR THE LAST
THREE YEARS OF ALL THE ENTITIES INVOLVED IN THE SCHEME

Roselabs Finance Limited - First Applicant Company

(Rs in lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Revenue from operations 120.75 70.91 113.65
Profit after tax (30.70) (29.17) (13.20)
EBITDA (19.78) (29.17) (13.20)




National Standard (India) Limited — Second Applicant Company

(Rs in lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Revenue from operations 2,041.81 2,232.97 2,137.32
Profit after tax 965.89 1,319.92 1,473.86
EBITDA 1,327.93 1827.03 1994.73
Lodha Developers Limited — Third Applicant Company

(Rs in lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Revenue from operations 14,54,170 12,67,730 9,45,950
Profit after tax 2,91,990 2,18,960 1,16,380
EBITDA 3,67,320 2,89,570 1,84,800

13. AMOUNT DUE TO UNSECURED CREDITORS

The amount due to unsecured creditors of the First
Applicant Company as on March 31, 2026, is Rs.
1,29,505/- (Rupees One Lakh and Twenty-Nine
Thousand and Five Hundred and Five Only).

The amount due to unsecured creditors of the
Second Applicant Company as on March 31, 2026,
is Rs. 20,65,749 (Rupees Twenty Lakh Sixty-Five
Thousand Seven Hundred and Forty-Nine Only).

The amount due to unsecured creditors of the Third
Applicant Company as on March 31, 2026, is Rs.
53,78,49,08,123/- (Rupees Five Thousand Three
Hundred and Seventy- Eight Crore Forty-Nine Lakh
Eight Thousand Twenty Three Only).

14. VALUATION REPORT

14.1 For the purpose of arriving at the recommended
Share Entitlement Ratio, RFL, NSIL and LDL obtained
the Share Entitlement Ratio Report dated July 30,
2024, read along with the addendum dated August
11, 2025 (“Share Entitlement Ratio Report”),
issued by Bansi S. Mehta Valuers LLP, Registered
Valuer— Securities or Financial Assets with the IBBI
Registration  Number: IBBI/RV/-E/06/2022/172
which is enclosed as Annexure ‘2A” and Annexure
‘2B".

14.2.The report summarises the methods adopted for
recommending the share exchange rationale and the
rationale for their selection.

14.3.The Share Exchange Ratio report recommends the
following Share Exchange Ratio as being fair and
reasonable:

For Part Il of the Scheme:

7 fully paid-up equity shares of Rs. 10/- each of
Transferee Company for every 1,000 fully paid-
up equity shares of Rs.10/- each held in the First
Transferor Company.”

For Part Ill of the Scheme:

“92 fully paid-up equity shares of Rs. 10/- each of
the Transferee Company for every 1,000 fully paid-
up equity shares of Rs. 10/- each held in the Second
Transferor Company”.

14.4.The Transferee Company had appointed Kotak
Mahindra Capital Company Limited an Independent
Category- | Merchant Banker registered with SEBI for
providing the fairness opinion dated July 30, 2024
read with the addendum dated August 11, 2025
enclosed as Annexure 3(a) and Annexure 3(b)
on the Share Entitlement Ratio and recommended
that the Fair Share Exchange Ratio in relation to the
“Proposed Scheme of Merger by Absorption”, in our
opinion is fair and reasonable.

14.5.Further, the Transferee Company had also appointed
Kunvarji Finstock Private Limited an Independent
Category- | Merchant Banker registered with SEBI
with registration No. INM00012564 for providing
the fairness opinion dated July 30, 2024 read with
addendum dated August 11, 2025 enclosed as
Annexure 5(a) and Annexure 5(b) on the Listed
Non-convertible debentures of Transferee Company.

14.6.The Transferor Companies had appointed Fedex
Securities Pvt Ltd an Independent Category- |
Merchant Banker registered with SEBI Regn No.
INMO00010163 for providing the fairness opinion
dated July 30, 2024 read with the addendum dated
August 11, 2025 enclosed as Annexure 4(a) and
Annexure 4(b), on the Share Entitlement Ratio and
recommended that the Fair Share Exchange Ratio
in relation fo the “Proposed Scheme of Merger by
Absorption”, in our opinion is fair and reasonable.

14.7. The recommendation of the Share Entitlement Ratio
for the proposed merger pursuant to the Scheme of
Merger has been considered and taken on record by
the Board of Directors, the Audit Committee and the
Committee of Independent Directors of RFL, NSIL
and LDL.

15. AUDITOR’S CERTIFICATE ON THE
ACCOUNTING TREATMENT SPECIFIED IN
THE SCHEME WITH THE ACCOUNTING
STANDARD

15.1. The Statutory Auditors of each of the Applicant
Companies have confirmed that the accounting
treatment specified in the Scheme is in conformity
with the accounting standards prescribed under
Section 133 of the Act and applicable rules and
other generally accepted accounting principles in
India.
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15.2.The certificate issued by the Statutory Auditors

16.

19.

of the respective companies is annexed herein as
Annexure ‘14a’, Annexure ‘14b’ and Annexure
"14¢’ respectively.

NO-OBJECTION
EXCHANGES

OF THE STOCK

The First and Second Companies had filed an
Application with the Stock Exchanges, i.e. BSE under
Regulation 37 of the Listing Regulations for seeking
a Non-Objection Certificate/ Observation Letters
vide Application dated August 02, 2024. The Third
Applicant Company had filed an Application with
the NSE and BSE on August 02, 2024. Copy of
the unconditional Observation letter received from

17.

18.

are enclosed as Annexure ‘6’ and Annexure

‘7’ respectively.

Pre Scheme and post Scheme shareholding pattern of
the Transferor Companies and Transferee Company, as
on the date of the notice of the Shareholders meeting
along with the rationale for change, if any, occurred
between filing of the draft Scheme to the Notice to the
shareholders is annexed as Annexure 17",

There are no pending actions against the directors
and promoters of any of the Applicant Companies
which in the event of any adverse outcome
would materially affect the Applicant Companies’
operations or financial position, or the respective
positions of the directors/promoters of the Applicant
Companies, as the case may be.

Value of assets and liabilities of RFL and NSIL that are being transferred to LDL and post-merger balance

sheet of LDL are provided below:

(Rs in Lakhs)

Details of total assets and liabilities of RFL proposed to be transferred to LDL as

Particulars on March 31, 2026

Total Assets 5.88

Total Liabilities 509.34
(Rs in Lakhs)

Details of total assets and liabilities of NSIL proposed to be transferred to LDL as

Particulars on March 31, 2026
Total Assets 28,486.68
Total Liabilities 287.14

Post merger balance sheet of Transferee Company is provided herein as Annexure “16".

20. CONDITIONS IMPOSED BY LENDERS, IF ANY, MAY BE DISCLOSED TO THE PUBLIC SHAREHOLDERS
ALONG WITH THE IMPACT OF SAME ON THE SCHEME

21.

There are no conditions imposed by the lenders in relation to the proposed Scheme.

PROMOTER-WISE AND AGGREGATE SHAREHOLDING OF THE PROMOTER AND PROMOTER GROUP IN
LODHA DEVELOPERS LIMITED ("TRANSFEREE COMPANY"), BEFORE AND AFTER THE SCHEME, AND THE
CHANGE IN PUBLIC SHAREHOLDING, IS AS UNDER:

Z:‘ Name of Shareholder Category NP;.e;Sfc:::::s Pre-Scheme % Pos:-fS;:::;: *No. Posf—f/::: eme

1 Sambhavnath Trust Promoter 23,05,50,524 23.07% 23,05,50,524 23.06%
(through its trustees
Abhishek Lodha and Vinti
Lodha)

2 Sambhavnath Infrabuild Promoter 9,26,41,869 9.27% 9,26,41,869 9.27%
and Farms Private Limited

3 Hightown Constructions Promoter 17,60,52,258 17.62% 17,60,52,258 17.61%
Private Limited Group

4 Homecraft Developers and Promoter 2,24,07,556 2.24% 2,24,07,556 2.24%
Farms Private Limited Group

5 Lodha Philanthropy Promoter 18,00,00,000 18.02% 18,00,00,000 18.01%
Foundation Group

6 Bellissimo Properties Promoter 4,38,127 0.04% 4,38,127 0.04%
Development Private Group
Limited




Sr. Pre-Scheme Post-Scheme No. Post-Scheme

No. Name of Shareholder Category No. of Shares Pre-Scheme % of Shares* ok
7 Ayraah Abhishek Lodha Promoter 3,95,000 0.04% 3,95,000 0.04%
Group
Total Promoter & Promoter 70,24,85,334 70.30% 70,24,85,334 70.27%
Group Shareholding (A)
Total Public
. 29,66,09,085 29.70%  *29,71,06,608 29.73%
Shareholding (B)
Grand Total (A+B) 99,90,94,419 100.00% 99,95,91,942 100.00%

*Post-Scheme figures are estimated on the basis of the Share Exchange Ratio set out in the Scheme, assuming allotment of 18,028 equity sharesS
to the public shareholders of Roselabs Finance Limited and 4,79,495 equity shares to the public shareholders of National Standard (India) Limited
and are subject fo reconciliation as on the Record Date to be fixed in accordance with the Scheme.

Note: ESOPs were issued by the Company from the date of filing of draft Scheme till June 30, 2026.
22. DETAILS OF CORPORATE GUARANTEES GIVEN BY/GIVEN TO THE THIRD APPLICANT COMPANY
Details of Corporate Guarantees given by/ given to the Third Applicant Company is enclosed herewith as “Annexure 18"

23. The Scheme, approved by the Board of Directors of the First Applicant Company, Second Applicant Company and the Third
Applicant Company has been filed with the Registrar of Companies on August 09, 2024, August 29, 2024 and August 26, 2024
respectively.

24. The following documents will be open for inspection by the equity shareholders of RFL at its registered office at 412, Floor — 4,
17G Vardhaman Chamber, Cawasji Patel Road, Horniman Circle, Fort, Mumbai — 400 001 between 10:00 a.m. (IST) to 5:00
p.m. (IST) on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting:

()  Copy of the Order passed by the NCLT in COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 142 (MB) / 2026 dated
August 06, 2026;

(i)  Copy of the Scheme approved by the board of directors of the Applicant Companies;

(i)  Copy of the Share Exchange Ratio Report dated July 30, 2024, issued by Bansi S. Mehta Valuers LLP, Registered Valuer:
Securities & Financial Assets: IBBI/RV-E/06/2022/172 along with the copy of the addendum dated August 11, 2025;

(iv) Fairness opinion on the share exchange ratio dated July 30, 2024, along with the copy of the fairness opinion dated
August 11, 2025;

(v)  Observation letter dated December 30, 2025, issued by BSE Limited (“BSE”) (“BSE Observation Letter”);

(vi) Observation letter dated December 30, 2025, issued by National Stock Exchange of India Limited (“NSE”) (“NSE
Observation Letter”);

(vii) Complaint report submitted to Stock Exchanges, i.e. BSE and NSE;

(viii) Report adopted by the respective board of directors of RFL, NSIL and LDL pursuant to Section 232(2)(c) of the Act,
2013 respectively;

(ix)  Resolutions passed by the board of directors of the RFL, NSIL and LDL at the respective meetings held on August 11, 2025;
(x)  Audited financial statements of RFL, NSIL and LDL as on March 31, 2026 respectively;

(xi) Copy of certificate issued by the Statutory Auditor of the RFL, NSIL and LDL certifying the accounting treatment
proposed in the Scheme;

(xii) Post Merger balance sheet of the Transferee Company;

(xiii) Pre-scheme and post-scheme shareholding patterns of RFL, NSIL and LDL, each as on date of Shareholders Meeting along
with rationale of changes, occurred between the filing of the draft scheme to the notice to the shareholders; and

(xiv) Details of Corporate Guarantees given by/given to the Third Applicant Company.

Sd/-
Place: Mumbai Mr. Satya Ranjan Prasad
Date: September 04, 2026 Retired Member (Technical), NCLT

Chairperson appointed for the Meeting
Regd. Office:
412, Floor 4, 177G Vardhaman Chamber,
Cawasji Patel Road, Horniman Circle, Fort,
Mumbai — 400 001
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SCHEME OF MERGER BY ABSORPTION
OF
ROSELABS FINANCE LIMITED
(FIRST TRANSFEROR COMPANY)
AND
NATIONAL STANDARD (INDIA) LIMITED
(SECOND TRANSFEROR COMPANY)
(TOGETHER REFERRED TO AS ‘TRANSFEROR COMPANIES’)
WITH
LODHA DEVELOPERS LIMITED, PREVIOUSLY KNOWN AS
MACROTECH DEVELOPERS LIMITED
(TRANSFEREE COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013 AND
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND
RULES FRAMED THEREUNDER

. PREAMBLE

This Scheme of Merger by Absorption is presented under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 and the rules and regulations made
thereunder for the merger of Roselabs Finance Limited (‘First Transferor Company’),
National Standard (India) Limited (‘Second Transferor Company’) with Lodha

Developers Limited, previously known as Macrotech Developers Limited, (‘Transferee

Company’) and their respective shareholders (‘Scheme’).

Annexure 1
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B. DESCRIPTION OF COMPANIES
1. Roselabs Finance Limfted {*First Transferor Company® or “RFLY) .

The First Teansferes Company wes incorporabed a2 a public limbed company under the
Companies Act 1956 on 4™ Jemary 1985 in the stebe of Gujarat under the eame of
‘Riosslabs Finance Limied’, The registered office of the First Transferes Company was
shifted from Gujamt to the state of Mabarmsbira and a fresh certificate of incorporation
wis Isued by Regions] Director on 14% December, 2018, The Corpomiz [dentity
Mumber of the Company Is LTI0100MH ISS5PLCIIRRIE. RFL, porsant o it
application deted July 3, 2007, bad applied for vodantary deveglstmibon from MBFC
Bctiviies, which was approved by RBI by its cnder dated 18%h July, 2018, The main
ohject of the First Transferor Compeny [s development of residentalicommercizl
premises and pelated activities. Ciarrenily, it I5 not engaged in sy basiness activity, The
First Trensieror Compaay b5 a listed company having (s equety sheres Fsied on BSE
Limired and T4.25% of liz share capital s held by the Temnsferoe Company.

1, Matienal Szandard (Tndis) Limited (*Second Trassferor Company® or *NSIL"}

The Second Transferor Company was [ecorporsted a3 8 publiz limited company under
the Companies Act, 1956 on 2™ August 1962 in the state of West Bengal under the
name af *National Standard Duncan Limited”. Subseguently, its name was changed'to
Mutional Standard {Indiz) Limiied snd & fresh certlficae of Incomporation was [ssued by
Registrar of Compankes, Kollam on Movember 5, 2003, The registered office af the
Second Transferor Company was shified from the staie of West Bengal 1o the mate of
Maharashirg vide an crder fssoed by the Reglonal Direcior, Kofkats on 9 Seplember,
4,  The Corpoenie Identity Member of the Setond Trnsferor Company is
L27009MH | 96ZPLC2S5059, The Second Trazaferor Compasy has completed a real
calale development praject in the past and presently does ol have sy material business
activify or futore batiness plin. The Second Tansfercr Company Is & linied company
having ity shares Hsted cn BSE Limited end 73.54% of its shere capiml |s held by the
Transferes Company,
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3. Lodba Developers Limited (*Transferee Company® or “LIL")

The Transferee Company was originally incorpoemied a8 & peivare limhied compesy
under the Companies Act 1956, an the 35 Septembes, 1995 under the name and iyle
of ‘Lodha Developers Private Limited® vide Corporate ldentity Mumbser
LaS2000HISHSPTCOS304], On 10 Augesa, 3009 the Trassferee Compaay was
converted |aso & public Bmited company end s nmme was changed 1o “Lodha
Developers Limied'. Subsequently, on [1® Janusry 2003, the Tressferee Company
Rgain got comvested inio a private Himited company end the name of the Transferee
Company was changed 1o *Lodha Developers Privase Limioed’, and & fresh cerificats
of incorporetion consequent upon chesge of name was iwued by the Registar of
Companics, Mumbal. Thersafter, on 14® March, 2018 the Trasaferss Comnpany again
got convened inte & public limited company, and ihe pame was changed 1o *Ladha
Developers Limited”, for which a fresh cenificate of mcorporslion comsequent upen
change of name was issmed by the Registrer of Companies, Mumbal having Corporase
Identity Muomber U45200MHI903PLC0S3041. Further, the Tmnsferee Company
changed its name from *Lodia Developers Limited” to *Mecrotech Developers Limied"
and a fresh certifecaie of incorporation consequent spon change of name was tssued by
the Registrar of Companies, Mumbal dated 24® May, 2019 The Corporste Lentity
Mamber of the Company &5 L45200MHI9SPLO09I041, Purther, the name of the
Transferee Company bape been chenged from “Macrotech Developers Limised' o
‘Lodha Developers Limited”, and a fresh cerlificatn of incorporation consequent wpan
the change of name was issoed by the Registrar of Companies, Mumbai oo 16 June
2025, baving CTN LASH00MH | 9SPLCOS204]., The Tramsferes Company is o lisied
ceenpany having s shares Hwed oa BSE Limid end National Sock Exchange of [edia
Limited sines 19 April 2021 and it is currently engaged i the business of real cstme
development. The non-comvertible debentures of the Transforee Company are listed on
BSE Limited, the detalis of wikich are sef out bn Sehedule A (“Listed NCDs"),
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C. RATIONALE OF THE SCHEME

The objects! raticaale of b proposcd Schems 5 as under

a

Sireamining, rationaliration end simplification of the group hodding struciure by
way of reduction in the mumber of entities, resohing B case of mansgemens for
the Transferee Company.

Reductice in ovevheads inchefing adminEtrative, mansgerial and other
capendilure, and optimal utilizetica of resources by elimination of duplication of
mctivities and related comts.

Beduction in the muliiplicity of legal snd reguistory compliances a2 present
earvied out separmely by the Trinsferor Companies and the Transferes Company
&nd promote organizational efficiencies whh e sthievemest of grester
cunomics of scale.

Free up mansgement bandwidth, especially of scnior management, iowands mone
productive s value geoerating activities.,

As the Transfercr Companies neither bave sy ongoing projects sor is ssy farther
busipess. oppomunity eovisaged, the proposed Scheme of menper with the
Tennsferee Company would be in the best Isserest of the Transforor Coempanies
and their sharcholders.

Public shercholders of the Transferor Companies will receive shares in the
Transferes Company, which is one of the biggest real exnme developers in India
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D, FARTS OF THE SCHEME
This Scheme b divided into the following part=

PART I deals with the Definitions, Inberpretatisns and Share Caplol;

PART 11 deals with the mierger of the First Transferor Company with the Transferee
Compeny;

PART 111 deals with the merger of the Second Transferor Compasy with the Transferes
Company; and

PART IV deals with the genera] terms and conditions applicable ta this Scheme,

30



in this Scheme, =less repugnant 1o the context, the ollowing expressions shall have
the following measing:

“act™ or Sthe Acf™ means the Cosnpasics Act, 2015, and ondivances, mles and
regulations made thereunder, and shall imclede any =sulory modifications, re-
ensctments or emendmenis thereal for the lime being in foroe.

References in this Schere o particular provisions of the Act are references; to particulsr
prowisions of the Companies Act, 2017, unless stated otherwise;

“Applicakle Low" shall mean any satuie, notiflcation, bye brws, nales, regulations,
guldelines, mule of common lew, policy, code, dicectives, ondinance. onders or
instnactions. having the foree of law enscted or ssued by the Appropriate Anthority
including any stansary modificelion or ne-enactment thersof for the fime being in force;

“Appolnicd Dmte” mesns the 1® fuly, 3004 or such other date a5 may be fixed or
epproved: by WCLT, Munshal Bench;

“Appropriate Asthoriey™ meant any governmental, stabalory, departmental or pubdic
bady or autsarity, including NCLT, Registrar of Companies, Regional Director, Central
Governmeent, SEB| or ey other nuthosity for spproval of the Sehemse under the Act and
caher spplicsble ssmhorities pursusat 1o the provisions of Seciion 230(5) of the Act, as
may be relevast n the contexts

“Hoard of Direciors” cr “Board™ messs tee respective Board of Directors of the
Transfesre Companies oo the Tmnsferee Company, 25 the case may be, and shall eluds
any commines of dirciors constiued or appoisted snd sahorized for the purposes of
matiers pertaining to this Schemse and or any other matier solating therste:
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1.8

1%

L.

*Effective Date™ means the last of the deses on which the cerified copdes of the anders
sancticning this Scheme, pasted by the National Compasy Law Tribunal a2 Mumbai,
ere filed with the Registrar of Companies, Mumbal by the Transferoe Companies and
the Transferes Coenpany;

“Emcambrances” mezns amy options, pledge, morigage, [, security, imterest, claim,
charge, pre-emptive vight, easement, lim#tation, afachment, restraind or any other
encmbrance of any kind or nature whatsoever, and the term “encumber™ or
“encumbered” shall be corstrued accaniinglys

“Firsi Tramsferor Company™ ar “RFL™ means Kosclabs Finsnce Limited, a public
limited company incorpomted ender the Companies Act, I'J-Sﬁnm-l"h.u.l.-.ry 159E,
havisg its registered office & 412, Floor- 4, 179G Vardheman Chember, Cawnsji Pasel
Road, Homiman Circle, Fort, Murmbal £000013

“MOCLT™ means the Mational Compasy Law Tribunal, Membai Bench, haviag
Jurisdizison in rolation 1o the Transferor Companics and the Transfercs Company snd
shal| be deemed i include, if eppliceble, & reference to ssch ather forum or suthority
wivich may be vesied with any of the powers of MCLT 1o sanction the Scheme under the
Ach;

“Record Date™ means the date to be fixed by the persons, authorized by the Board of
[Dreciors of the Transferee Company for the parposes of desermining the sbarcholders
of the Flest Transferor Company and Second Trsnsferor Company who are eligible o
Fesxive equity shanes of the Translores Company in terms of Classes 12 and 33 of this
Scheme respesaively.

“Registrar of Companies™ means the Regisras of Companles, Mambal, Maharashira;
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“Scheme™ of “the Scheme” or “ikls Scheme™ means this Scheme of Merger by
Absarpaion in s present form or with sy modifications) made under Clause 28 of tha
Seheme a8 approved of digected by the NCLT:

SSEBI™ means the Sccuritics and Exchange Board of Indis cstabilshed under the
Securities and Exchange Boand of India Act, 1992

SSERI Scheme Chreubar™ means the circulars {sied by SEBI including SEBI Master
Clecular Mo, SEBVHOCFIVPOD-2PACIRAR022AY dated June 20, 2023 regerding
Schemes of Armangement by Lisied Entities & amended from time 1o lime, and any other
ciirculars Bsued by SEB] appliceble 1o scheme of mengers and amendments thereaf

=SEBI Dbt Circular” means the icircular ik
SERRODDHETDHS DivIPACIR20220000000103 dated 2% July 2037 oo schems
of erenpement. by entities who bave lised their non-cosvertible debt secerinies | nos-
comverifhle redesmeble preference shares (and any smendments and modifications
thereio and any other applicable circdlar, 03 & effect from time o lime)g

“Secand Truesferor Company™ or “NSIL" means Maticaal Standand (Ind&) Limied,
a pabliz limiied company incorporated under te Comganses Act, 1956 on 20™ August
1962, having its registered office o2 412, Floor- 4, 170G Vardhaman Chamber, Cawash|
Patel Fosd, Homiman Circle, Fort, Musmhal 400001;

SSinck Exchanges™ means BSE Limited and Matsonsl Swck Exchange of India
Limdied;

“Transferee Company™ or “LDL" mesas Lodhe Developers Limited, a public limdted
compeny Incorporaied ender the Companies A1, 1956 on 25™ Seplember 1995, baving
its registered office at 412, Flooe- 4, 176 Vardhamen Chamber, Cawasji Patel Road,
Hesedman Circle, Fort, hMambal 400001;
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- M2

All terms end words not deltned |n this Scheme shall, anless repugnant o contmry bo
the context or mesaing thereof, have the same moaning sscribed to ihem under the At
end ather applicable laws, rules, reguilarions, byelaws. s the case may be, including any
Habsory amendment(s]), modiGication{s) of re-enactment(s) theroaf, ram time o lime.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The, Scheme & 32t oot herein in ils present foom, or with any modification]s) or
smendmena(s) appraved, impossd or directed by the WCLT or emy othey Appropriate
Autharity, shall ke effective from the Appainted Date, 83 defined in Secticn 232 (5) of
the Act, but shall be operative fom the Effective Datz,

It b5 heretry clarificd tat Past [, and Pam 101 of the Scheme shall be come into effest
simishanecusly.

SHARE CAPITAL

Thie share eapital of the First Transferor Company 5 on 30 June, 2024 i5 oy under;

Particulars Amaunt {in Ba)
Authorised Capital
1, 10,00,000 Equtty Shares of Bs, 10 each 110,00, 00
Total 11,80,00,000
Lsswed, Subscribed and Paid-wp Capital
I.mmﬂhﬂw?wshnufh 110 each T 00, 00, 000
Toeal 10, 00,000 |

Subsequent to 30® Juse, 2024 and upto the date of approval of this Scheme by the Boand
of Directors of the First Transferor Company, there has beem no change in the
sthoelsed, Essued, subscribed and paidup share capitel of the First Transferor
Company. The Transferee Company bolds 7424670 fully paid equity shares,
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3.1, The share capital of the Second Transferer Company as oa 30 June, 3024 (5 o5 onder:

Particulars Ameust (in Rs)
Anibiriel Capital
2,00,00,000 Equsity Shares of Rs. 10 cach 20.00,00,000
Total 200,000,040, 3
lssued, Subscribed ond Paid-up Capital
2.00,00,000 Equity Shares of Ra. 10 each J0.00,00.000
Totsl 20,00, 000

Subsequent to ™ June, 2024 and upto the date of approval of this Scheme by the Board
of Direcaors of the Second Tranaferor Company, there has been no change in the
authorised, issued, subocribed and paid-up share capital the Second Transferor
Compery, The Trassferee Company holds 14788099 fully paid equity shares,
representing 73,943 of the wial paid-up capiml of the Second Transferor Company,

31.  The share capital of the Transferee Company =5 on 30 June, 2024 i g5 under

Particalars Amoust (in Hap

Anthorised Capital

1,29.%0,75,750 Equity Shares of Ra, 10 sach 12,59,50,75,500

[,2%6,96,250 Preference Shares of R, 10 each 12,69,62,500
(Toml 12,7220, 38, 000

= e

G945 44 £38 Equity Sheres of Ris, 10 each .04, 54 44, 380

Taial LRI TR T

Subsequent to 3™ June 2024, thers his bean chings i th issued, subscribed and paid-
up share capiinl of the Transferes Company on sceount of alleement of ESOF shares.
T puprent Shans Capital struciure of the Trensferce Company 23 on date is as omder;
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Particalars Amoant (in Hs)

Anthorised Caplind

1,29,50,75,750 Equity Shares of Ris. 10 each 12,94,07.47,500
1.26.96.250 Preference Shares of R 10 cack 12.659,462.500
Tosial 13,07, 77,220,000
Imned, Subseribed and Pald-ap Capital

09,49 44,438 Equity Shares of Ra. 10 each 9,94,54 44 380
 Total 0,54, 54,484,350




4.1

TRANSFER AND YESTING

Subject 1o the peowisions of this Scheme and with effect from the Appoinied Date and
upan the Scheme bocoming effective, all the nsseis and labdlities of the First Trensfene
Coenpany, under the provisions of Sections 730 1o 232 snd other applicsble pravisions,
if ey, of the Act, and purmmnt to the ceders of the MCLT or other Appropriste
Authoriy, if any, sasciioning the Scheme shall witkos ey further act, deed, manier or
thing, shall stand transfemed to and vested in andior deemed o be trersferred o and
vested in the Transferes Company 50 45 1o beconss the propenties and |iabilities of the
Trarsferes Company |m sccordence with the provisions of Section 2( [ B) of the Income-
s Act, (961,

With effect from the Appointed Dhate, the whole of the basingss of the First Transfencr
Company, a5 a going concemn, Encluding It buginess, all socared and unsecured debts,
lishilities, duties and obiigations and all the assets, properties, rights, titles and benefits,
whether movable or immevable, real or personal, in possession or reversfon, corponel
of incorporel, Bngible or intangible, present or contingesd and Ineluding but without
being limited o land and bullding (whether ownod leased, licensed) all fixed and
movable plant and machisery, vehicles, fixed axsets, work i progress, cssreni assess,
Invesmsens, reserves, provisions, funds, Ficenses, reglsirmiices, copyrights, pasents,
trademarks and other rights and licenses in respect thereof, applications for copyrighes,
palents, iradermasks, lenses, licenses, tenancy righis, premise, cwmership flats, hire
purchase end lesse armangements, lending arrangements, joint wentmre agreements,
benefiis of security armangements, comperters, office equipment, iclephones, 1elexes,
fecsimile conmections, communicesion feacilitles, egulpment and installatioss and
utilities, eleciricity, wmier snd other service connections, bemefis of egresments,
contencts and arangements, powers, authorities, permits, allotmenis, appeovals,
cangents, privilcges, [Pherties, sdvantages, casemenis amd all rights, tile, ienesy,
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goosdwill, benclis and advantage, deposils, meserves, provisions, sdvances, roceivables,
deposits, finds, cash, bank balances sccounts and all otker rights, benefits of all
sgreements, subsidies, granis, mx credits [including bui not lmited to benefits of bx
reficlineluding under the [ncome-iax Act, | 961 sach aa cradin for sdvasce o, mindmum
alternate tax, axes deducted 4t soarce, eic, benefits under the Sabes Tax Act, sales tax
sel off, benefits of any unutilised MODVATACENVAT Service tix oredits, unukilised
ingrst tex credit of central goods and services g ('CGST'), integmied goods and
services tax (05T, meic goods and services tax (5G5T) goods end services
compensation cess (*GST Compenaation Cess”) ete.], software license, domain | websile
gic, all flies, papers, records engisecering aad catalogues, dam quointions sales /
advertisement materials snd former customers [price information) / suppliers (eredit
informiation) odher records whether In physical, electronic form in conmection |/ relating
to the First Transferoe Company wnd other clalms and powers, of whatsoever patare mnd
wherescever sibusted Belonging o or in the posscasion of or gramicd In favour of or
enjoyed by the First Transfercer Company, whether in India or sbroad & on the
Appaointed Dete, shall, under the provisions of sections 230-232 of the Act and all otker
applicable provislons, if any, of the Act, and without any forther ncd or deed, be
transfemed io and vested s and [ o be deemed (o be transfermed (o and vested in the

. Transferce Company &5 & going concom 50 &5 10 become from the Appolsied Dase, the

business of the Transferee Company and to west in the Transferse Company all the
righiz, nitle, inisress or obligations of tee First Traasferor Company tserein,

With effect from the Appointed Date and upon the Scheme becoming effective, any
smiutory licesces, permissions, approvals, quotes or consents i &ty on the respedtive
opemthons snd business of the Flest Transferor Company shall stend vested in or
trasferred b0 the Transferee Company withoet any further act or dead and shall be
appropriabely motsted by the Statmtory Authoritics concerned in favour af' the Transferes
Company, The benedit of all stahutory end regulatory permissbons, factory licsoees,
eovironmental approvals end consems, sales imx, service imx, excise registrations,
CGST, SO5T, IG5T or other licences and congents shall vest im and shall be In full foree
nnd effect against or in favour of the Trassferes Company and may be enforced as fally
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and effischmlly & i instead of the First Transfesor Company. the Transferes Company
Bad Been the party thereta or the benefciary or obliges thereof pursuant ta this Scheme,
Ims 5 fir a5 vhe varfous incentives, subsidies, rebabilitation Schemes, special status and
ather benelits of privileges enjoyed, grasted by any Govemmens body, local smhoriny
ar by any ober person, of availed of by the First Tmnsferce Company, s the case mzy
e, are concenned, the seme shall vest with asd be available 1o the Transforee Compesy
o thee sumee berms and conditioer.

With effect from the Appointed Dase, all respective debis, lishilities (including
contingerd liahilities), duties and obligations of every kind, nature snd description of the
First Transferor Company, shall be deemed to have bees transfesrad 1o the Transfence
Company and 10 the exnest they are camtstanding on the Effective Dpae shall, without any
further aet, decd, maner or thing be and stand trensferred o the Trassferes Company
and shall bosoeme the Fabilitics and obligations of the Trassferee Company which
undertakes to meet, discherge and satisfy the same and it thall not be pecesaary to sbtain
the consent of sy third pany or other person who i a party 10 any contract or
mrengeement by vimue of which such deba, [fabflities and obligations have erisen in
order w give cffect to the provisions of this Clause,

Where emy of the respective debas, [Rabilities (inchading conlingent liabilithes), duties
and obligmices of the Firg Trassleror Company as on the Appointed Date, deemed 5o
be trassferred 10 the Temnsferoe Company bave been discharged by the First Tramsferos
Craemnpany, after the Appointed Diate and prior to the Effective Dale, such dischange shall
be deemed to have boen for end on account of the Transferes Company, and all koans
mized and used end all lnhilities end cibligmions. incwred by the Firsl Transfienor
Crenpany afier the Appainted Date and prior 1o the Effective Date shall be deemed to
hanve been raised, used or mcurred for and oo beball of the Tensferes Compasy mnd b
the extent they are cutsinnding on the Effective Date, shall slso without any firther act,
denil, mamer of thing shall sand transfered 1o the Transferee Company and shall
become the Habilities and obligations of the Transferee Comnpany which underinkes 1o
meet, discharge and safisfy the same and i shall not be mecessary w0 obiadn the consent
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off sy third party or other person who is 8 perty oo any contrect or srangement by vinue
af which such loans snd lishilnics bave arisen in ceder i glve effect 1o the provisices
af this Clause.

All thee mssets and peopenies which are sequired by the First Transferor Company, onor
after the Appointed Date bul price 1o the EMeetive Date shall be desrsed 10 be and shall
become the assets and properiies of the Transferee Company and sball under the
provissons of Secticed 230-232 and all other mpplicable provisions if any of the Act,
without ey fisrther sct, instrument or deed, be and stand transfenred 1w and vested in and
b desmied 10 have been transfomed o aad vested in the Tresieree Company upon the

comirg into effect of this Scheme parsuint 1o e provisions of Sections T30-131 ol the
Aot

Loans, advances and other obligaions il sy, due or wivich may &1 any time in fisure
become due berween the First Transferor Company and the Transferoe Company shall
stand cancelled end ihere shall be no liebiliy in that behalf cn either pasty.

The tansfer and vesting of the andertakings of the First Transferor Company &8
aforesald shall be mshject w the existing securities, charges, morigages and other
encumbrinces i asy, subsisiing over o s respect of the property and assets or sy pari
thereof w0 the extent sich securities, changes, mongapss, encumbrences hie crested o
secure the Flebilities forming part of the First Transfenos Company. Provided always that
this Seherme shall not operste o enlarge the scope of security for ey losn, deposit or
Bacility wvailed of by the First Transferor Compeny and the Transfenee Compesy shall
nixt be obliged m creans of provide any farther cr adiditional security therefone after the
Effective Date or otherwise,

Withoul prejudscs 1o the provisions. of the foregeing clauses sad upon the effisctivensss
of this Scheme, the First Trams feror Company and the Trassferoe Company shall exscube
all such ismruments of docaments of 3o all the eciy end deeds as may be requined,
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ineluding the filing of necessary particulars andor modification{s) of charge, with the
Registrar of Companies, Mumbal 1o give foemal effect oo the sbove provisions.

The provisicns of this Scheme as they relsie to he merger of e First Tmnsferor
Coenpany nta Transfenee Company, have been drawn up 1o comply with the conditions
relating to “amalgaration”™ as defined wnder Sectioa 20 | B) of the Income-tax Act, 1941.
IF eny terms or pravisions of the Scheme are found or inberproied 1o be inconsizen with
thee provisicas of the sald Secton of the Income-ta Act, 1961, at & later date including
resualiing fram an smesdment of bow o Sor any cther resson whaiscewer, the provisions
of the =aid Section of the Income-tax Act, 1961, sall prevail and the Scheme shall stand
medified to the exient determined mecemary to comply with Section 2(1B) of the
Income-mmo Act, 19461, Sach modificazion will, howsver, not alffect the other parts of the
Sthtmne.

Lipoa the Scheme belng sanciboned and taking cffecy, the Transforee Company shall be
eniftled to cperate all bask aceoumts related to the First Transferor Company and all
choques, deafts, pay onders, direct and indirect 1ax balances andior payment edvices of
any kind or descripticon [ssued in fivour of the First Trassferor Company, either befors
or after the Appoinied DCate, or In flcure, may be deposhed with 1he Bank of the
Transferee Company and eradit of all receipes there-under will be given in the sccounts
of the Transferee Company.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Upon the coming into effect of this Scheme, and subject to the provisions of this
Scheme, nll contracts, deeds, bonds, agreements, schemes, |ssursnce polizies,
indemnities, guamanicss, armangernemts md other instrumensts of whatsoever matere
which the First Tremsferor Company is a party or to the benefit of which the Pirst
Tramsferor Company may be eligible, and which are subsisting or have effect
immedintely before the Effective Date, shall continue In fiell force amd £fTeet 0n or
Egainit or in favour of, & the case may be, the Tressferee Company, and may be
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enforced ms fully snd effeciuslly as if, instead of the First Transferor Company., the
Traemferee Compasy had been o party or beneficiary or obfiges theveto or there under.

Far the avoidance of doubt and without prejedice bo the genorality of the foregoing.
It is clarifled that upon the coming into effect of this Scheme, all coesents,
permissions, |ikendes, conificales, cleamnces. sutborities, power of sttomey given
by, issued to or executed in favour of the Ferst Transferor Campany akall siand
transferred 1o the Traesferee Company, as [f the same were originally given by,
tssued 19 of executed in favour of the Transferee Company snd the Tramsferee
Crenpany shall be bousd by the terms thereof, the obligations snd duties thers
wnder, and the rights and benefhis umder the same shall be available o the
Transferes Company. The Trassferes Company shall make applicmions and do all
such acts or things which may be pecessary to obtain rebevant approvals from the
concerned Governmeniml Authorities as mey be necessary [n this bebalf,

The Transferee Company, ot any time afber the Scheme becoming effective, in
seoordence with the provistons hereof], if 0, required under sy lnw or otherwiss, will
execule deeds of confirmation o ciber writings or erengements with ey panty o any
oonleact or arraspemment in relmion o which the First Transferor Company s s pasty, In
onder to give formal effect to the provisions of the Scheme. The Trssferee Company
shall, usder the peovislons of this Scheme, be deemed to be suthorised to execule any
swch writings on behadf of the First Tmnsferce Company and to carry out or perform all
such foemalities or compliances, referred o sbove, on behalf of the First Transfenor

Company.

STAFF, WORKMEN & EMFLOYEES

Upan the coming into effect of this Scheme, all employees of the First Tranaferor
Compeny shall, become the employees of the Trnsferse Company, oo fems and
conditions not kess favourable than those on which they e eageged by the Firs
Transferor Company aad without sny imermption of or break In service a3 a result of




the merger of the First Transferor Company with tee Transferee Company. For the
purpose of peyment of all retivesvent benefits, the past services of such employess with
the First Tressferor Company shall be mken (a0 socount from the dae of their
appaintment with the Firsl Transferor Company and such benefits to which Lthe
emiployess are entitled in the First Tranafercr Company shall aleo be taken inbo sccoant,
and pakd (as and when payable) by the Tmnsferee Compasy,

Insofar as the peovident fund, gransity fend, supersssustion fand, retirement fand and
any other funds or bencfits created by the Firs Transforor Company for its employess
or b which the Firit Transferor Company is contributing for the benefit of its enployees
{collectively refermed to as the "Funds™) are concermed, the Fusds or such part thereof as
relmes w the employees (including the aggregate of all the contibtantices made 1o such
Funeds for the benefit of the employess, sccretions thereto and he investments made by
the Fusds in relation 1o the employess) shall be iransferred 10 the Transforee Company
and shall be held for the benefi of the concerned employoes. [n the event the Transfieree
Company has its own funds i respect of any o the employes benefits refemed i shove,
the Funds shall, mebjest 1o the necessary approvels and permissions, and o the discretion
of the Tramsferee Company, be merged with the relevant funds of the Transferse
Company. In the event that the Transferee Company does mot have its own funds in
respect of any of the above or if deemed speeopaiase by the Tramsferes Company, the
Transferee Coenpary may, subjes 10 neceisary approvals end permisséons, malnsain the
existing fands separately and contribuite thereto el such time that the Transferce
Company creabes its own fismds, o which time the Funds and the investmenss and
contributions perizining o the employees shall be menged with the funds created by the
Transferes Coenpany,

In refatson 1o those Emplayees for whom the First Transferor Company are making
comiributions to the governmenl prowident fond or other employes bepefin fad, the
Trensferes Comgany shall stend substinned for the First Transferor Company, foc all
purposes wisatsoever, including relating o the obligation 1o make contributions to the
said fund in sccordence with the provisions of such fumd, bye laws, coc. in respest of
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such Employees, such thet all the rights, duties, powers and obligations of the First
Transieror Compary as the case may be im refarion 10 such schemes Funds shall become
those of the Transferes Company.

LEGAL PROCEEDINGS

IF any suit, sppeal or cther kegal proceedings of whatsoever nature by or mgeingt the Fira
Teemsferor Company are pending, ihe same shall pot shate or be disconiineed of in any
vy be prejudicially affecoed by reston of the menger of the First Tram feror Company
with the Transferes Company and by ssything contained in this Scheme, but the sald
Fuit, appesl or cther legal proceedings may be comtineed, prosecuied and enfioroed by or
againa the Transferes Company i the sarme manner and o the s=me exdent &5 it would
o milght hirve been contiswed, prosecuted snd enforeed by or sgainst e Firm Transferes
Comipany a% ifthis Scheme bad not been mads.

The Trensferee Compasy undensies o have 21| kegal or other procesdings initisted by
o¢ Egainyi the Firm Transfonsr Company reforred to in Sob Clause 7.1 shove, tansfermed
nu iz namne and o have the same continued, prosecuted and enforced by or sgainst the
Transferee Company to the exclusion of the First Transferor Company.

TAXES

This Schems has been drawn up o comply with the conditices specified In Section
2(1B) end other relevent provisicen of the Incoene Tax Act, 1961, IT ey ccems or
provisions of the Scherme nre found or isterpreted o be inconsisem with the provisions
of the mdd sectson and other relaied provisions at a bater dase incloding that resulting
froem a retrospective amsendment of law or for any other peason whetsoever il the time
the Scheme beocomes effoctive, the provisions of the said section and other related
provisions of the Income Tax Act, 1961 shall peevall and the Scheme shall stand
modified, wnless the Board of Directors decide otherwise, to the axienl required o
camply with Section 2{ | B) and other relevant provisions of the [ecome Tax Act, 1961,




B

B,

- 233

Any tax lishilities under the Income-tix Act, 1961, Excise Dury Lwas, Service Tax
Laws, epplicable Stace Valee Added Tax Laws, the Imegraved Goods aed Servicess Tex
Act, 7017, the Cemmal Goods end Services Tax Act, 2017, Mabarsshira Goods and
Services Tax Acl, 2007 and any other smte Goods and Services Tex Act, 2017, the
Ooods and Serviees Tan (Compensaion o Sawes) Ach, 2017, Stamp Laws, or other
npplicable lews/regalations (hereinafier in this chuse neferred to as "Tax Laws™) dealing
with mxes’ dutles' levies slloceble or relsted to the buginess of the Firt Trassferor
Company o the exient nof prowided for or covered by tax provision in the Accousts
made a5 on the dste immediately preceding the Appainted Date shall be transferned 1o
Trensferse Company.

Al smnes (imeluding income tax, excise duty, service tax, applicable state Value Added
Tax, COST, S05T, 1G5T, GST Compensation Cess, eic.) paid or paysble by the First
Transferor Company in respect ol the operations esdf or the profits of the busisess oa
and from the Appoiniod Date, shall be on sccount of the Transferee Compeny snd, in s
faras it releses o e b payment (incloding without limdstion income tax, wealth tx,
exehse duty, service 1ax, applicable oate Valoe Added Tax, COST, SGST, IGST, GST
Compendation Cess, etc), whether by way of deduction at source, edvance tax or
otherwise howscever, by the First Trensferor Company In respect of the profiss or
acifvities or operation of the buskness on and From the Appointed Date, the same shall
be decmed 1o be the corresponding (bem paid by the Transicros Company, and, shall, in
all proceedings, be dealt with sccondingly.

Without prejudice to the generality of the above, all benefits including umder the income
tax, excise duty, service inx, applicable Seste Viglue Added Tex Lows, COST, SG5T,
1GST, GST Compensation Cess e, inchiding bt not Bimized 1o MAT Crediv, so which
the First Transfensr Company are entitled 1o in terma of the applicable Tax Laws of the
Union and State Governments, shall be wmilable io mnd vest in the Transferee Compeny,
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TAX CREDITS

The benefit of any tin credits whether ceetral, sisie of focal, aveiled by the First
Transferor Coenpany and cery forwend and set-off of sccumelmed losses mnd
unshsorbed depeeciation, MAT credits, book lotses and the obligations, i any, for
payment of the tax on any assets of tse First Transferor Compeny shall be deemed o
have besn pvailed by the Transferee Company 0r a8 the case may ke, deemed o be the
obligmicns of the Trassieres Company.

Wish effect froen the A ppoinizd Date and upon tse Scheme becoming & Mective, all e,
duties, ce3s payablafroceivable by e First Transferor Company, incheding all or any
refundsiinx crediticlaims relating thereto shall be wemed s asseufiabiliy or
refundsicredit’clzims. as the case may be, of the Trnsfieree Company.

All experses insarred by the Firt Transfieros Company ender Section 438 of the Income
Tax Act, 196], shall be chimed as & deduction by the Transferes Compasy and e
iransfer of the Fimt Trensferor Company shall be considered a3 o ssossaion of the
business by the Transferee Company. Accordingly, &t B furher clarified thet (he
Traesferee Company shall be entitled to claim deduction under secthon 438 of the
Income Tax A, 1961 in respect of the unpald Habdlities transfermed 1o the exionl not
claimed by the First Transferor Compasy, &3 and when the sene are paid subssgquent o
the Appointed Date.

Upon ihe Scheme becoming effective and with effect from the Appolnted Date, the
Transferes Company and the Flest Trassferor Company ere expressly permitbed 10 révise
their tox reboms including tax dedocted 61 soarce ceniflemes/etums and to claim
refunids, sdvance tax credits, exclse and service tax credits, umulified input i eredit of
COST, HEST, SG5T, 05T Compenssthon Cess, st off, ete. on the basks of the sccounts
of the First Teansferor Company, as vested with the Transfenss Company spon coming
irte effiecy of this scheme and s right to meke such revisions in the nelated s retums
and related cortificates, a3 applicable, sad the rights to claim refinds, sdjusiments,
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credits, set-0/Ts, sdvance tax credits purtuant to the sanction of this Scheme and the
Scheme becoming effective is expressly reserved.

Ay refund under the Tax Laws due 1o the First Transferor Campany consequent s the
astessments made on the First Transleror Compeny and for which no credit is takem in
the sccounts s on the date immedintely preceding the Appointed Date shall belong 1o
and be received by the Transleres Company.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

With effect from the Appainted Dwie and op to and iscloding the Effective Date:

The First Transferor Comnpamy andertakes to preserve and cary on o5 busleess, with

remsonsble diligence snd business prudence and shall son underske flmancial

commiments of sell, iransfer, alienae, charge, morigage, or encumber or otherwise deal

with er dispose of any underizking or any par thereof save end except in each cese

o) il the same is in its ordinary course of business &5 carried on by (128 on the date of
filimg ihis Scheme with the Tribunal; or

b} ifthe same is cupresaly permitted by this Scheme; or

¢l [fthe prior writen sonsent of the Board of Directors of the Transferee Compasy his
been obitsined.

The First Trensferor Compesy shall carry on and be deemed to have carried on all
besiness and activities and shall stand possessed of | the assets, rights, thile and inieres
for =nd on socount of, and in s for the Transleres Company,

SAVING OF CONCLUDED TRANSACTION

The transfer and vesting of the assets, Habilitles and oldigmions penainkng/relsting to
ithe Flest Transferor Company, parssnt 1o this Scheme, and the continmance of the
procesdings by or against the Transferes Company, under Clesse T hereof shall not
affoct any tramsactions or proceedings alresdy comspleted or labilides ncered by the
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Firs Trassferor Company, either prior o or on or after the Appointed Date, 1o the cnd
und Intent that the Transferee Company sccepts all acts, deeds and things done and
execubed by andior om behall of the Flrst Tnsferor Company, as scts, deeds and things
does end executed by andior on behalf af iself.

CONSIDERATION

Far equity shareholders af ihe First Transfierar Company

Upsan this Scheme becoming effective and in considemtion of the iransfer and vesting
of &l the sssets and Iinbifides of the First Transferor Company into the Transferes
Company in sccordancs with this Seheme, the Transferee Company shall tssue end allot
o every member of the First Transferor Company (other than 10 the Trnsferse
Coenparny snd { or its nominees and { or s subsidinries as spplicable), balding fislly paid
up eqity shares In First Tonnsferor Company and whose names appesr in the register
of membars of First Tranaforor Company on the Record Dme or o such of their keirs,
execuloes, adminkdnsorns or the sucoessors-in-title in the following manner:

07 ficlly paid up equity shores of Be. [0 eoch of Trangferee Company for every 1,000
Jaulily paief up equity shares of B, (0~ each held i Firer Trangleror Company

The First Trarsferor Compasy shall provide to the Tramsferoe Company, a 155t of (s
shaeeholders (including &is/ her f ks leged bedrs, exeostons or successocs &% the case miy
b s on e Record Date (“Eligible Sharchobiers™).

i any Eligible Sharcholder becomes engitbed ip any Emcticeal shares, entitlements or
credit on the issue and allotment of equity shares by the Transferee Company in
acoordanee with this Scheme, the Boend of Directors of the Transferee Company shall
coesalidate all sach fections] entitlerment and shall round up the aggregate of such
frmctions 1o the nea whole number and shall, without any Pather application, ac,
instrament or deed, issue and alior such consolidated shares directly to & trustes (who
may be an individual, coepoeniz body, menchant banker or any other person) nosmimaned




12.3.

13.4.

by the Trassferes Company (The Trustee’), who shall hold such equity shares with all
adiditions or accnetions thereto (n tnast for the beaeflic of the respective shareholders, io
wihom they belong nd their respective hers, exeoulors, bdministraters, sucoessons fiar
the speciific purpose of selling such shares in the open market ot soch price or prices
and on sech time of times withis 90 days from the daie of allctment, ns the Tnesiee
may in its sole discretion decide and on such sale, pay 1o the Transferce Company, e
met sade procesds (after deducting the applicable inxes and cost incurred, iFany) thereofl
and aery sddtbons and sccretions, whereupon ihe Trnsferse Company shall subject 1o
the withholding mx, if any, disteitaie such sale proceeds o the concemed Elligikle
Starchalders in propartion 1o their respective frectional entitlement It is clarified dhar
ey such distribution skall take place only on the sale of all the equity shares of the
Transleres Company pertaining 1o the fractional entitlensents.

I the event any member of the First Transferor Company entitled to receive shares
pursuant to Cleuse [2.1 holds shares In physical foms, the Boesd of Diresioes of the
Transferes Coenpasy shall issue the comesponding equity shises in desnpiesialised form
10 & thesiee nosninated by it Board “Trustee™) The Tnostoe shall hold these equity
shares in trust for the benefit of such members snd shall trensfer the sme o the
respeviive members of the First Trsferor Company once such member provides
detnlls of hlsherios demat scoount o the Trasiee, along with such other documents as
may be required by the Trustee. The respective members of the First Transferor
Cesmpany shall have the same rights as the other shareholdders of the Transferee
Croenpany, |schading the right w receive dividend, voilng rights and cther corporms
bencfiey, pending the irmnsfer of equity shares from the Tnstos 1o the pespoctive
member. All costs and expenses ncurred in this respect shall be bome by the
Transferes Company.

The squiry shares o be Bsuad by the Transferes Compasy [n aocondance with Classe
12.1 above shall, subject 1o the roceipt of necessary approvals, be listed sndfor admiised
io trading o the Stock Exchenges, where the sheees of the Transferee Company are
listed fior rading. The Transferee Comgany shall ener (540 such arrangersents and give
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such sonfirnetions andlor undenakings &5 may be necessary [n sccondance with
Applicable Laws For complying with the fermalities of the said Steck Exchanges. The
shares allomed pursuant to the Scheme shall remein frazen in the depositaries £ystom
ull |Emingfrading permbssion ks given by the designased Swock Exchange.

The equily shares 1o be isssed to the shareholders of Firm Transferor Company as
abave shall be subject o the Memoerendum and Aricles of Association of Tranaferee
Coemnpany and shall mnk peri passe with the existing equity shares of Trasferes
Ceenpany in all respeeis including dividends, bonus and rights emitlemenis.

The Transferes Company shall, if and 15 the extent required, apply for andior intimate
sndicr obisin approvals from the concemed regulatsey authoritbes for issve and
slloement of shares purssant fo the Scheme includiag the provisions of Foreign
Enchssge Menagement Act, 1909,

The Transforee Company shall, if and 1o the exvent required, imerease or alver I
Autborized Share Capitel to ficilitate the issue ol equity shares under this Scheme.

Appevval of this Scheme by the Sharcholders of the Treasferse Compeny shall be
deemed 1o be in de compliance of Sections 13, 14, 61 & 62(1)<) of the Companics
Act, 2013 snd any other relevant provisions of the Act and such other regulations as
are redevant and spplicable for [nerease in asthorized share capitnl &5 per Clause 26
belerw amd for the issee and allotment of new shires by the Transferee Company end
no firther resolution(s) under the said Sections & requined o be passed by the
Transferes Compésy.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE
COMPANY

Purmsnt o the Scheme coming into effect ca the Effective Date and with effect freen
the Appoinsed Date, the Trassferes Coenpany shall aocoiunt fior the amalgamation of the




First Transferce Company with the Transferee Company in is books of sccounts in
sceordance with Appendix C io the Indian Accousting Standand 103 “Butiness
Combinstions™ pressiibed under Seetlon 133 of the Act read with the refevant nales
issued thercunder and other genemlly sccepied accounting principles in Indla, or amy
other relevant or relaied requiremeend under the Companies Act, as applicable on the
effective date.

132, Accordinghy, all the asseis and liabifites of te First Transferor Company shall sand
trensferred to and vested in the Transferce Company pursuant to this Scheme and shall be
recorded by the Transferee Compesy o thelr carrying values

13.3, The identity of the reserves of the First Transferor Company shall be pressrved amd shall
mppesr in the financial sstemesty of the Transferes Company in the same foem in which
they appeared Bn the books of the First Transfores Company.

134, The equity shares lsaued 7 alloned peraant 1o Clause 12 sbave a8 consideration 1o the
shareholders of the First Teanafercs Company shall be recogized in the books of acooant
of the Trensforee Company at face value,

13.5, Inter-ccenpany irasdsctions and balances, Echuling imvesments, losms, advances,
mmoml reoeiveble or paysble inter-se between ﬂ:tTrll:hurf_"ummhm
themsehees endior betwesn the First Tressfieror Compasy end the Transfores Company as
uppearing n theldr bocds of secounts as on the Appodnied Daie, (Tany, shall sinnd cancslied.

13.6. The excess’ deficit, T any, remadning after reconding the aforesaid entries shall be
credited’ debited in the Capital Resarve socount.

137, In case af any differente in sccounting policy between the First Transferor Company
and the Trass feree Company, the impact of the same will be quantified snd adjusied in the
reserves of the Trnsferee Company o ensure that the fleancinl sintements of the
Transfieree Coenpany refioet the true financial position on the basis of consision scoouniing
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13.8. Addisonally, the Treasferes Company shall pass such sccounting entries which are
necessary in connection with the Scheme to comply with the other spplicable Accoumnting
Samewderdds such & Ind A5 &, Ind A5 10, sic.

14, DISSOLUTION OF THE FIRST TRANSFEROR COMPANY

The First Transferor Company shall be dissolved without winding wp, on &m order made
byt NCLT under section 230 of the Act.
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TRANSFER AND VESTING

Subject to the provisions: of this Scheme and with effect from the Appainted Date and
upon the Scheme becoming effective, &l the assets and lisbilities of the Second
Temnsferor Company, ender the provisions of Sections 230 o 232 and cther applicable
provwisions, If any, of the Act, and pursuant to the ceders of the MCLT or other
Appropeiate Authority, if any, manctioning the Scheme shall withour any further set,
deed, masier or thing, shall send oansferred 1o aad vested In andfor deemed to be
rangfierred 1 and wested i the Transferce Company 50 &3 1o beoome the propesties end
lighitnies of the Transferes Company i sccondence with the provisions of Sectéon 2{18)
of the lncome-tax Act, 1961

Wich effiect from the Appointod Drate, the whole of the business of the Second Transferor
Company, &2 a going conoem, including its business, all secured mnd unsecured debis,
Fisbilities, duties and obdigatices and all the assets, properties, dghts, tithes and benefits,
whether movable of immovable, real of personal, in possession or reversion, corporeal
or incorpareal, innglble or angible, present or coatingent and including but withous
being limised to land and building (whether gwned, leased, licensed) all fixed and
maoveble plant end machinery, wehlcles, fived smsets, work in progress, cumrent assets,
imvesiments, reserves, provisions, funds, licenses, regluntions, copyrights, patents,
trademerks and other rights ssd llcenses in respect theroal, applications for copyrights,
palents. trademarid, |esses, licenses, fenancy rights, premise, ownershlp fais, bire
purchase and bease mrrenpements, [ending srengemenis, jolnr veemure AgresmsEnty,
benefits of security mrangements, ecenpuiers, office squipment, Eicphones, ielexes,
facsimile connections, communication facilities, equipment snd imsinllations and
utilitics, electricity, water and other service connectioes, benefits of agreemesis,
conlract and aringements, powers, suthorities, permits, allotmests, spprovels,
consents, privileges, libemies, advaninges, cesements and all rights, vite, interest,
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goodwill, beoefie and adwantage, depodits, rederves, provisions, advances, receivables,
deposits, funds, cash, bank balances accounts and all other rights, benefits of all
agreements. Fatsidies, grants, @y enedits [including kot not Bmited s bemefits of tax
relief including woder the Income-tax Act, 1961 such a3 enedin foe sdvance i, minsmum
altermate ti, taxes deducted at source, i, benefits mmder the Sales Tax Act. sales tix
=ct aff, benefits of any unutilised MODYATACENYATService tax credits, unudilised
inpat tex credit of central goods and serviess taxy ['CGST'), integraied goods and
services tan (([GST), siste goods end services tax [(305T'), goods and services wmx
oo pensation cess (05T Compensation Cess ") stc. ], software [icense, domain £ website
eic. all files, papers, reconds engiscering and camlogues, data quombions sales |
sdvertisement materials and Former custamers {price information] ! suppliers (credit
information) other records whether in plyskcel, elecoosle form in conmention / relmisg
i the Second Transferor Company and other claims and powers, of whatseever nature
e whesessever sitated belonging to or in the passession of or grassed in favour of or
enjoyed by the Second Transferce Compasy, whether in Ind& or abrosd as on the
Appoisted Date, s5all, under the provisicns of sections 230-232 of the Act and all other
applicable provisions, if any, of the Aoy, sad withow asy fustber st or deed, be
trassferred to and vested in and |/ or be deemed to be transfered to and vested in the
Tmnsfieres Company a2 a gedng conoem 20 a3 %0 become from the Appointed Date, the
busimess of the Transferee Company s io vest In the Trasaferoe Compasy all the
rights, title, interes or obligations of the Second Transfensr Compasy therein,

With effect from the Appoinied Date end upon the Scheme beeoming effective, any
stmtuioey licences, permissions, spprovals, quolas of cONSENTS 0 caty oa the respective
operaiicns and business of dee Second Transferor Company thall stand vessed in or
tmnsferred to the Transferee Compasy withcen any further sct or deed and shall be
appropriately mutated by the Statwory Authoritkes concerned in favour of the Transferee
Company, The Benefit of all stmutory ssd reguintory permissions, facsory licences,
envircemnenial approvals snd consents, sabes tax, service tmx, excise registrations,
CGET, SO8T, 1G5T or other licesces snd consenty shall vest inznd shall be in full foree
and effect rgainst of i favowr of the Transleres Company asd may be eaforced as flly
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and effectually as if instesd of the Second Transferor Company, the Transfonce
Company had been the party thereto or the beneficiary or obligee thereaf purssant b
this Scheme, In 5o far us the varipes imcentives, subsidies, rehebilimion Schemes,
special stats mnd ocher benefits oe privileges enjoyed, grasted by aay Government body,
local suthority or by any other person, or availed of by the Second Transferor Company,
g the case may be, & contermed, the same shall vest with and be svailshle 1o the
Transferee Company e the stme termas and conditicen,

With effect from the Appointed Dase. all respective debts, labilities (including
eontingest labilitses). duties and obligations of every kind, nature and deseriplion ol the
Second Transferor Company, thall be deemed to have been transferred to the Trensferee
Company and i the extent they are cutsianding oa the Effective Duoe shall, withost any
furiher aot, deed, maiter or ihing be and siand irsasferred 10 the Transferee Company
and shall beccene dhe liabilities mnd obligathons of the Trnsferee Company which
srsdertakes b meet, discharge and satisfy the same and it shall nct be necessary to obtain
the consenl of amy third party or other person who B & paty 1o Yy CONIERSE oF
armngement by virtue of which such debts, liabilities and chligaticns have arlsen in
oeder to give offiect in the provisions of this Clase.

Where sny of the respective debes, liabilities (including contingent Fabilities), duties
und ebligations of the Second Transfenor Company as on the Appointed [Dabe, deemed
to be trnsferred to the Transferee Compeny have been discharged by the Secand
Trasaferar Company, afier the Appointed Dase and prior 1o the Effective Duate, such
disciuarge shall be deemed o bave been for and on accoont of the Tranaleree Cosnpany,
and all loans rised and used and all lRabilites and obligetions Incumed by the Second
Transleror Coenpany afer the Appoiied Diate and prioe o the Effective Dute shall be
doemsed 1o have been raised, wsed or imcurred for and on behalf of the Tmnsieres
Company and o the exient they are outstesding on the Effective Date, shall also withos
sy flertieer mer, deod, mamer o thismg shall sand transfermod 1 the Transforor Company
and shall become the lebilitkes and obligations of the Trasmferes Company which
undemakes in meel, dischange end satisfy the same and it shall not be necessary 10 obtain
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the consent of any third party or olber persoa who ls B pasty 0 sy Conirect o
arrangement by virtue of which such loass and |kabélisies bave arisen In order 1o give
effect to the peovisions of this Clause,

Al the assets and propenies which e scquined by the Second Tesnsferoe Company, o
or afier the Appointed Dime but price 1o the Effective Date shall be deemed 1o be and
shall become the assets and progenties of the Transferee Company and shall under the
provisions of Secihons 230-232 and all otber sgplicsble proviskons iT sny of the Aet,
without amy farther act, imstrument or deed, be and sfand transferred 1o mmd vested in and
be decened i have been mansferred o and vessed |n the Tranaferse Companay upon the
coming Into effect of this Scheme purssant to the provisions of Sections 230-132 of the
AcL

Loans, sdvences and other obiigations if any, due or which may & any tinse in fitee
become due beivwsen the Second Transferor Company end the Tressferes Compasy
shall stand cencelled and there shall ke no Dsbility b that behall on cither party.

The transfer and veming of the undertakings of the Second Tramsferor Company =5
aforesaid shall be subject to the existing securities, charges, morngeges and other
encambrances iTany, subsisting over or in respect of the propemy and assets or 25y pan
theeroal 1o the extent such secuwities, charges, mongeges, encumbrensss ane created [
secure: the linbilities forming part of the Second Transferor Company. Provided alwmys
thai this Scheme shall nol operato 1o enlarge the scope of seouity for ey loan, deposit
or fwility availod of by the Second Transferor Comgany snd the Transferee Company
shall not be obliged o cresde or provide sy fenther or additional security therefons afier
the: Effective Duite or otherwise,

Witheut prejudics to the provisions of the foregoing clauses and upos the effectlveness
aof this Scheme, the Second Transfirer Company and the Transferee Company shall
execuie all such insrumenss or documents or do all the scts and deeds as may be
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required. Ingluding the filing of necessary particulars andfor madification(s} of charge,
with the Registrar of Compasies, Mumbal o give formal effect oo the above provisioed.

The pravistons of this Scheme as they relate to the menger of the Second Transferor
Company inio Trassferes Company, have been drwwm wep to comply with the conditices
reisting to “mmalgamaticn™ &3 defined under Section 2(1 B} of the ncome-tax Act, [96],
1 any bermns o peowisions of te Scheme are found or interpreted 10 be inconsispent with
the proviskons of te said Sectlon of the [ecome-tax Act, 1961, i & later date including
resulting from an amendment of lmw or for any other reasce wiatsoever, the provisions
of the said Section of e Inoome-tax Act, 1961, shall peevail and the Scheme siaf] siand
modified 1o the extent determined necessary o comply with Secticn NIB) of the
Income-tax Act, (550, Such modification wilL Bowewer, sot affect the other pasts of the
Scheme.

Lipon the Scheme being mnciicaed and wking ¢fTect, the Trassleroe Company shall be
crititled 1 operate all bank accemanis relnied 1o the Second Transfenss Compasy and all
cheques, drafts, pay orders, direct and indirect tax balances andicr payment advices of
way kind or deseription boued b fivour of the Second Transferor Company, either
befoee or nfier the Appointed Date, or in flaure, mey be deposited with the Bank of the
Transfieree Company and eredh of all receipes there-under will be given i the sccounts
of the Trarsferse Company.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Upon the coming into effect of this Scheme, and subject b the provisions of this
Scheme, nll contmots, deeds, bonds, sgreememts, schemes, insumnce policies,
indermnilies, guamniees, asreagements ks other Instrumenss of whatsoever natare o
which the Second Translenr Company i & pasty o o the benelit of which the Seoomd
Tramsferor Company may be cligible, and which sre subsisting or have effect
immediatzly before the Effective Date, shall continue in fiall force and effiect oa or

against or ia fveur of, a3 the case may be, the Transferoe Company, and may be
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enforced as fully snd effectunlly & if, instead of the Second Trarsleror Company. the
Tmnsferes Company had been a party or beneficiary or obliges therein or there under.

For the evoldance of doubt and without prejudice 1o the generlity of the foregoing. itis -
clarified that spon tise coming baio effect of this Scheme, all congents, permissions,
licerses, cortificates, chearances, authorities, power of amomey given by, issued 1o or
exccuted in fevour of the Second Trensferor Company shall stand trangfemed fo the
Transferee Company, as If the seme were originally given by, issued 1o or executed in
favour of the Transfieres Compasy end the Trunsfene Company shall be Bound by the
werms thereol, the obligations and duties there under, and the rights and benefits ender
the same shall be available to the Transferee Company, The Transferes Company shall
make applications and do all such scxs or things which may be mecessary 1o obiain
relevant approvals from the concerned Governmental Awthorities &5 may be necessary
in this behalf.

The Trassferes Company, 8 any Ume afier the Scheme becoming effective, in
acgordance with the provisions hereod, i so, required under any bow or otherwise, will
easiaic doods of confirmation or cther writings or mangemenis with sy pany o any
contrac] or erangement in relation to which the Second Trensferor Company (3 a party,
iin order o give foemal effect 1o e provisions of the Seheme, The Transferes Company
shall, under the provisions of this Scheme, be deemed to be suthorised to exscune any
such writings on behalf of the Second Tramsferoe Campany and ta carry out or perform
all sach frmalitbes or complianoes, refored to above, on behalf of the Second
Temnsferor Company.

STAFF, WORKMEN & EMPLOYEES

Upoa the coming inte effiect of this Scheme, all employees of the Second Transferor
Coanpany shall, become the employees of the Transferce Company, on serms and
conditions not kess fvowreble than those on which they e enpaped by the Seeond
Trensferor Company e withous any imemeption of or break in service as & result of
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the mierger of the Second Trassferor Company with the Transferee Company. Far the
purpose of payment of all netirement benefits, the patt services of such emploayecs with
the Second Tressferor Company shall be taken into sccoust from the date af their
sppaintment with the Second Transferor Company and pach benefits 1o which the
empleyess are entitled in the Second Transferor Company shell also be taken Enlo
acoount, and paid (4% and when payabla) by the Transleree Campany.

[esofir a5 the provident fand, groiuity fund, superannuation fisd, retirement fand and
amry cther finds or bersfits ereated by the Second Tresferor Company (or s employess
or 1o which the Second Trassferor Company is contributing for the benefit of lis
mmﬂnﬂh:dﬂ{ym o s the *Funds™) mre concerned, the Funds or such
part thereal as relates 1o the employecs (incloding the aggregate af all the conribatices
made 1o such Funds for the benefit of the employoes, sccretions thereto and the
ivestments made by the Funds in relstion &0 the employess] shall be transferred o the
Trensfres Company and sball be beld for the bonedit of the contemed employess. Ia
the event the Trassfere: Company has its own funds in respest of aay of de cmployes
benefits refermed 10 sbove, the Funds shall, subject 10 the necessary mpprovals ed
permigsices, and of the discretion of the Trnsferee Company, be merged with the
relevast flmds of the Transferes Company. In the event that the Trnsferee Company
dioes not bave its oam fasds is nespect of any of the abowve or if deemed approprisce by
the Transferee Company, the Trassferee Company may, subject o mecessary appronvals
anid peremissions, meiniain the exknieg funds separately and contribute thereto until such
time that the Trensferes Compasy ereates is own funds, &t which time the Funds ssd
the investments and contribations pertainisg io tee employoes shall be mergod with the
funds crested by the Tremsferee Company.

In relation bo those Employees for whom the Second Transfenor Company are making
contsibulions o the governmeni providest fund or ether employee benefit fund, the
Tranaferee Compasy shall stand sabstinuted for the Second Transferor Company, Sor all
pranperies whatsoever, includisg relating to the obligation to make contributions 1o the

sa3d fimd i sccordance with the provisions of sech fund, bye laas, e, I-nrﬂpn:ﬂl'

o
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such Employees. such that all the rights, dusles, powers and obligations of the Second
Transfieror Company a5 the case may be in relation 1o such schemes! Funids shall become
these of the Transferes Coenpasy,

LEGAL PROCEEDINGS

IF emy suit, appeal or other legal preceodings of whatsoeves nature by o against the
Second Trnnsfercr Company are peading, the same shall not shate or be discontinucd or
in any way be prejudscially affected by reasce of the merger of the Second Transferor
Company with the Transferes Campany and by anything contained i this Scheme, bea
the waid suit, appesl or other legal procesdings may be continmed, prosecuted and
enfoeoed by or against the Trassferoe Company in the same maneer and 1o the same
exciemd e it would or might bave been continued, prosecuted and enfbreed by or agaias
the Second Transferor Company & if this Scheme had not been made,

The Trassferee Company undertakes %o have &l legal or cther proceedings inktlsied by
or agalean the Second Trensferor Company referred 10 in Sub Classe 180 above,
transferred into its name and 1o have the same continoed, proseouted and enlfoeoed by or
agzlnst the Transferee Company to the exclusion of the Second Trensferor Company.

TAKES

Thiis Scheme has been drewn ap to comply wish the conditions specified in Section
H1H) and other relevant provisions of the Income Tex Act, 1961, IF any. terms or
proavisioas of the Scheme are fousd or inepreced o be nconsisent with the provisicas
af the sald section end caher relatsd provisions st o Iner dude including that resuliing
froin & reinospective amendment of law o for any other reason whatsoever tll the tene
the Scheme becomes effective, hpuﬂimnfﬂmnﬂmﬂimﬂnﬂur“
provisions of the Ineame Tax Act, 1961 shall prevall and the Scheme shall strnd
modified, unbess the Boand of Directors decide oitherwise, 1o the exient regquired o
comply with Section 2(18) and other relevant provisions of the Income Tax Act, 1961,




192, Any e labilites under the Income-tax Act, 1961, Excise Doty Laws, Service Tax
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Laws, spplicable Seare Vihee Added Tax Lawa, the Intzgrased Goods and Services Tax
Age, 2017, the Central Goods and Services Tex Act, 2017, Maharashém Gocds and
Services Tax Act, 2017 and any other stete Goods and Services Tax Act, 2017, the
Goods and Serviess Tax (Compensation to Sutes) Act, 2017, Stamp Laws, or ocher
applicable lewsiregulasions (hereinafter in this clawse nefermed 10 "Tax Laws™) desling
with taxes’ dutiesf levies allocable or related fo the business af the Second Transferor
Coempany 1o the exieni not peovkded for or covered by tax provision im the Accounts
made as an the date immedistely preceding the Appointed Daze shall be transferred o
Trensferes Company.

All s e leding Encome o cacise duly, service 1ax, applicable stete Valoe Added
Tax, COST, 505T, 105T, G5T Compensation Cess, ste.) paid or payshle by the Second
Transferor Company in respect of the operations ard’ or the profits of the business on
and froen the Appoisted Date, shall be on secount of'the Transferes Company and, in so
far s it relabes 8o the 1% payment {inchuding without limitation income bx, vweslh o
excise duty, service tax, applicable state Valoe Added Tex, COGST, SGST, IGST, GST
Compensation Cess, etc.}, whether by way' of dedoction st source, sdvence fax or
ocherwise howsoever, by the Second Temnsferor Company In respect of the prodins or
netivilies or openalban of the business on and from the Appointed Dwls, the samo shall
be deemed 1o be the comesponding item paid by the Trassferee Company, and, shall, in
all proceedings, be dealt with sccordingly,

Without peejudbee so the generaliny of the above, all beneflts including under the intome
tx, excise duoty, service o, applicable Stafe Value Added Tax Laws, CGST, SG5T,
FGST, GST Compensathon Cess e, Including bt not limited fo MAT Credit, o which
the Secand Transferor Company are entitled to b terens of the applizable Tax Laws of
the Linion end State Gowernments, shall be available to and vest in the Transferee
Company.
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TAX CREDITS

The beasfin of sy o credits whether ceniral, stape or local. avalled by the Second
Transferor Comnpamy and cary forwend and set-off of accumulaled losses and
unsbsorbed depeeciation, MAT credits, book losses snd the obligations, if oy, for
payment ol the tax on any assets of the Second Tramsferor Company shall be deemed o
have been availed by the Tressferee Company or 25 the case may be, deemed o be the
obligations of the Transferee Company.

With eFfect from the Appoisted Date and upon the Scheme becoming offective, all taves,
duties, cess payablefreceivable by the Second Trensferor Company, including ull o sy
refundsitnx creditclaims relting thersic shall be wemted as assetliabiliy or
reflnds’cradivclaima, & the case may be, of the Trensferss Company.

All experses incurred by the Second Teansferce Company under Sectbon 438 of the
Inecme Tax Act, 1961, shall be elaimed &3 & dedisction by the Transfeces Company and
ihe tranafer of the Second Transferor Compamy shail be comshdered a5 2 succession of
the business by the Transferee Compemy, Accordingly, it is further clarified that the
Tremaferee Compeany shall be entitld o cleim dedisction snder section 438 of the
Income Tax Act, 1961 in nespesd of the unpaid lisbifities transferred o the extent not
cleimed by the Second Transforor Company, s and when the same are paid subsecmens
ta the Appoimed Date.

Upon the Scheme becoming effective and with cffeet frem the Appointed Date, the
Trasaferee Company &ad the Secoed Transferor Coempany are expresaly pemitted o
rewise their mx retems including e dedocred o sourcs conificares netums and 1o claim
refumiy, advance tax erediis, sxelss and servics tax credits, untilized [rput inx credit of
COST, HGST, SGST, GAT Compensatbon Ceas, set off, et on the basis of the accounts
of the Secoed Transferor Company, 23 vested with the Transfierse Company upen
©oming info effect of this scheme and its right to make soch revisions in the related tx
returns ond relsied cerfificsies, s mpplicsble, mnd tee rights to clalm
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odjustments, credis. set-ofTa sdvance 1o credits pursusnt 1o the sanction of this Scheme
and the Scheme becoming effective is expressly reserved.

Any refund oeder the Tax Laws due 1o the Second Transferor Company corseguent 1o
the mssessmeents mede oa the Second Tramsferor Company and for which mo credit &
taken in the scoounts &5 on the dece immediniely preceding the Appodnied Dare shall
belong w and be received by the Tramsferes Company.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

With effcct from the Appoisted Date and up to end including the Effective Date:

The Second Transferor Company waderinkes 1o preserve and ciety on its business, with

reasonshle diligence and Besiness prudence and shall not wnderake financial

commitments or Seil, transfer, aliznale, charge, momgegs, or encumber o otherwise desl

with or dispose of any undertaking or eny part thereof save and excepi in cach case:

a) ifthe sme i in it ordinary cowrse of basiness as carrled on by It os on e dase of
fillng this Scheme with the Triksanal; or

b} ifthe same is expresly permitied by this Scheme; or

) |fthe peor wrimen consent of the Board af Directors of the Transferee Company bas
besn obtained.

The Second Transferos Compasy shall cary on and be desmed 1o heve carried on all
butiness snd activities snd shall stand possessed of ol the assets, rights, tile and Evenest

for end on sscount off, and in trust for the Transfonce Company.

SAVING OF CONCLUDED TRANSACTION

The transfer and vesting of the assets, Habilitics and obligatices perinining/relsting o
the Second Transferce Coenpasy, porseant to this Scheme, and the continuance of the
proceedimgs by or against the Trensferee Company, under Clouse 18 hereof shall not
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Second Trassferor Comguany, either pricr o or on or after the Appainued Do, to the
end and Emient that the Transferee Companry sccepts &1| nets, deeds and things dome and
expoaed by andor on behalf of the Second Transferor Company, &5 scis, desds and
things done and executed by andior o behalfof itself.

COMSIIERATION

For equity shareholders of the Second Transferor Company

i)poa this Scherme becoming effective and in considenation of the mansfer s=e vesting
of ail the nssets and linbilities of the Second Transforor Company into the Translerse
Company ia sccordantes with this Scheme, the Transferee Company shall issue asd aliot
to every member of Second Transferor Company (other then to the Transferse Company
and / o fes nomdnees and / or its subsidialres a3 applicable), holding fully paid wp equlty
shaees In Second Trensferor Company end whose names appesr In the regisier of
members of Second Transferor Company on the Becord Ciade or ta nech of their keirs,
caci=tork, administmlors or the sucorsson-in-tithe, in the following manner:

82 fully paid up equity shares of Re [0 eoch of Trongferes Compargy for avery 1,000
Jully paid upr equity shares af Re. [0~ sock keld in Seeond Trangiror Comparg

The Seccand Transferor Compasy shall provide to e Transferee Company, a st af its
shareholders (including his / her f its legel bedrs, exscutors or sacoessors &s the cese mey
bz s o the Recoed Date (“Eligible Shasdolders™).

Il any Eligible Sharehobder becomes entitied o any fractlonal shares, entitiemesns of
credit on the issue and allotment of eguity shares by the Transferee Company [a
eccordance with this Schems, the Boand of Directors of the Transferes Cosnpany shall
coesolidars &l such fractsanal entitloments and shall rewd op the aggregate of ssch
fenctions #o the nexd whide nisnber and shell, without amy further application, act,
instnomend or deed, issue and allot such consolidaied sheres direcily io o tusies (who
muy be s individual, a owporate body, a merchant banker or any other person as
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applicable), nominated by the Trassferee Company (The Trustee'), who shall bald such
equity shares with ell additions or scoretions therety in trust for the benefit ol the
respective sharebolders, o whom they belong and thelr respective belr. executors,
adminisoraioes, successors Tor the specific purpose of sefling such. shanes in the open
market st such price or prices and on such time of times withia 30 days from the date
of alloimsent. &5 the Trustee may in s sole discretion decide and on such sale, pay 16
the Transferse Company, the nel sale procesds (after deducting the applicable taxes
and cost incurmed, i any) thereof and aey sdditions and accretions, whereupon the
Temnsferee Company shall sebject to the withhodding s, if any, distribute such sabe
procesds 1o the concerned Eligible Sharcholders in propontion  their respective
[rectional entFlement

[m the event sny member of the Second Tranafieror Compasy enaided w recelve shares
pursuant to Clawse 33.1 holds shares in physical form, the Bosed of Direcioes of the
Transfieree Compay shall issue the comesponding equity shares in demserialised form
1o & tresio poeninared by I Bosrd (“Tnestez™). The Trosice shell hold these equity
shares in trust for the benefit of such members and shall transfer the same fo the
respective members of the Socond Transleror Company once such member provides
distalls of hlsberfs demat accourt to the Trustes, along with such other doctiments i
may be roquired by the Trustee. The respective members of the Second Transfiror
Company shall have the same rights 43 the cthes shareholders of the Transferes
Company, including the right 1o roccive dividend, voting rights and other cosporae
bencfits, pending the cansfer of equity shares from the Trustee fo the nespeclive
menber. All eosis end expenses [ncurmed in this mspect shall be bome by ke
Transferee Compasy.

The eguity shares to be isseed by the Traaferes Company in accoedence with Clause
3.1 bove shall, subject to the receipt of necessary approvals, be listed andfor sdmited
1o trading on the Siock Exchanges, where the gaares of the Transferee Company are
limed for trading. The Transferee Company shall emer (nto such amangements and give
such confirmatioes sadior undeviakings ss may be necessary in accordance with
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4.
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Apalicable Laws for complying with the formalities of the said Siock Exchanges. The
shares allotied pursussd to the Scheme shall rensain fraeen in the deposicories gysiem
till listingfrading perenlzsion ks glven by the designated Stock Exchange.

. The equity shares to be issued 1o the shareholders of Second Transfercr Company e

abave shall be subject o the Memomndum and Anicles of Assecision of Transferes
Compasy and shall mak peri passu with the existing equity shares of Trawfires
Company in all nespects incloding dividends, bonus and rights entitlements.

The Transferee Company shall, if and 1o the exnens required, apply for andfor intmme
andior obtain approvals from the concormed regubatary muthecities for issue and
aliotment af shares pursusst to the Scheme inclading the provisians of Foreign
Exchange Managemess Aca, |99,

Tise Tranaferee Company shall, if and to the exienl required, incresse or alter fis
Auwthorizad Share Cepilal to facilitste the issue of equity shares under this Scheme,

Appeoanl of this Scheme by the Sharcholders of the Transfiores Company shall be

deemed ta be in doe complisnce of Sections 13, 14, 61 & §2(1)c) of the Companies
Act, 2013 and any other relevant peovisions of the A« and such ether regulmicss as

are relevant and spplicable for increase In smthortzed share capital as per Clause 26

below snd for the [ssee and allomnesn of pew shiges by the Transferee Company and

po futher resolution(s) under the said Sections is required 1o be passed by the

Transforee Company.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE
COMPANY

Pursusnt io the Scheme coming imo effect on the Effective Date and with effect from
the Appoinied Date, the Transferee Company thall scoount fior the amalgamation of the
sogond Trassleror Company with the Transferee Company in its books of scoounts B




4.5,

4.5,

24.6.

24.7.

accordance with Appendix © o the Indlen Accounting Smndard 103 “Business
Combinations™ prescribed under Secton 133 of the A read with the relevinl rules
isssed thereunder and other generally scoepied secounting principles in ladia, or any
oither relevant ce relsted requirement under the Companles Act, &3 applicable on the
effective date.

Accordingly, all the pssets and |iabilities of the Second Transferor Company shall siand
trenferned 10 and vessed in the Transferee Compasy pursuant so this Scheme and shall
be reconded by the Trassferee Company al their carryisg valies,

The identity af the reserves of the Second Transferer Company shall be peeserved and
shall sppear in the financial sistements of the Transferee Company in the same farm in
which they appeansd in the books of the Second Transferor Company.

+ The equity shares isued / allofed pursuant to Clmse 23 abowve as consideration o the

sharehalders of the Second Transferor Company shall be pecognized in the bocks of
ncoound of the Tressferee Company ot fece value,

Inter-compasry transacticess and balances, [pcloding inwestments, lcans, advances,
nmoamt receivable or paynble inter-se betvween the Trrsferor Companies emongs
themselves andfor between the Second Transferor Company and the Transferes
Comgpany as appearing in their books af sccounts & o the Appointed Date, if any, sball
stand cancelled.

The excess deficit, if any, remaining afber reconding the aforesaid emries shall be
crediled’ debited in the Capiial Reserve antoust.

In case of sy difference in accounting policy betwees the Second Tranaleror Compasy
and the Transferes Company, the bmpact of the same will be quantified and adjusied in
the reserves of the Transferee Company to ensure thal the Fnencial satements of the
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24.8. Additiceally, the Transfieree Company shall pass such sccowniing eniries which are
neorssary in comneclion with the Scheme 1o comply with the other applicable
Accoemnilng Standards wach as Ind AS 8, Ind AS 10, et2,

25 [MESSOLUTION OF THE SECOND TRANSFEROR COMPANY

The Second Transferce Company shall be dissolved without winding up, on an ceder
made by the NCLT ender section 230 of the Act.
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EART IV - GENERAL TERMS AND CONDITIONS

AGGREGATION OF THE AUTHORIZED SHARE CAPITAL

Upan this Scheme bosoming effective, thee muthesized share caplml of Rts. 11,00,00,000
(Rupees Elevea Crore Only] of the First Transferor Company and Rs. 20,00,00,000
{Rupees Twenty Crore Ondy) of the Second Transferor Company shall stend
cossalidated o reclassified with the msthorized share-capitsl of the Transferce
Compasy a3 mentioned Is Clmise 26.2 below. Accordingly, the asthorized shere capital
of the Transferee Company shall stand increased to that extent without any funiber act,
instrument or deed ca the pant of the Transferee Company, including withoul payment
of smmp duty snd eny fees or charges payuble to the Registrar of Compandes, andfor 1o
sy ather govemment ssthority, and the Memorandum of Associstion of the Transfierse
Company (relating to the suthorised share capital) shell, without sny further sct,
Irssirument or deed, be and ssand aliensd, maod|fied snd smended, pursuant o Section 13,
Id, 61 and 232(INF) respectively of the Companies Act, 2013 andfor asry other
mpplicable provisions of the Act, as the cese may be. Hence, for this purpose, the stamp
duties and fees paid on the smithorised share capital oF the Transfercr Companics shall
be wiilised and applied to the incressed suthosised share capital of the Transferes
Company snd no cxira smmp duly andior focs shall be required o be paid by the
Transferoe Company for i increased sthorised share capial,

Caonssquent upon the merger, the Authorized Share Capital of the Transferes Company
willl be amended / altered / modified aa ssder

Particalars Amount (in B
Authorised Capital
1,32,61,35,750 Equity Shares of Rs. 10 each 1326,13,57,500
 27.06 250 Preference Shares of Bs. 10 each 12, 70,62, 500
Tatal 15,38,84,20, 008
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‘Classe W ol the Memorendum of Associstion aff the Transfierse Comgany shall be
amended by deleting the existing clause and replacing it by the following:

“The Authorived Share Capiral of the Company 2 Br 11388420000 fRupees Cne
Thousand Three Hundned Thirey Eight Crore Eighty Foor Labh Twenty Thowsand)
diviced dmio | J241, 35,750 (Ome Thirty Twe Crove Sivdy One Lokfs Thiry Fiwe
Thoiaomd Sever Musdred Fify Equiy Shorer of Rel0S (Rupeer Tem) eoch
I IT 08250 (Owe Crove Twenly Seven Labhe Siv Thousemd Two Hundred Fifty
preferace shares of B 10~ (Rupees |0 eack), The Company has ihe power from Himd
Io limve fe Imcrease ar recuor s eaplial and te divide rhe shares in such eapival for rke
time belng dnip tecured closses and o aifoch thereio respeciively such preferentiof,
dgferred, qualified or ot special rights, provileges, conafiions or FENFICIoRS & may
be defermined by or In socondmce with e Arficles off Axsocistion of the compemy and
to wary, medyfy, or abrogole ey such Fight, privileges or conditiond or rrafristions in
such manner ax may for ohe time Selng B permiised by the Articles of Associotion of the
compary ot fegivlartes provishon for the toer being i force in that behalf

Further, in the evest of mny increase in the wuthorissd share capital of any Transfenor
Companies and/ or Transferee Company before the Effective Date, on sanctioning of
the any other Scheme by the NCLT, such increase shall be given effect to while
aggregating the autharised share capital,

It iz edarified that the consent of the sharchalders to the Scheme shall be deemed 1o be
sufficient for the purposes of effecting this amendment, and mo farther resobutionds)
under Sections 13, 14 and 61, respectively, of the Companies Act, 2013 and! or any
cther applicabbe provisions of the Act, would be required 1o be separately passed,

IMPACT OF THE SCHEME ON NON - CONVERTIBELE DEBENTUHE
HODLERS OF THE TRANSFEREE COMPANY

There shall b no change in the terms &5d conditions of the Lisod NCDs pursuant o
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hedd the Listed RCDs, without sy imemuption and cn the mame ienms. Accordisgly,
this Scheme will kave no sdverse impact oa the halders of the Listed WCDs

VALIDITY OF EXISTING RESOLUTIONS

LUpos the ceening inio effecy of this Scheme. the resolutbons and powers of siomey of /
or expcated by the Transforos Companics, as ane considernsd necessary by the Board of
the Transferee Company, and which are valid asd subsisting on the Effective Diate, shall
continue to be valld saad subsbaing and considersd as reschuibons and powers of somey
passed | executed by the Transferee Company, and if any such resolations have any
monenry limis approved wnder the provisions of the Act, or eny other Applicsble Law,
then the said lim#ts skall be added 10 the [Emics, if any, under like resoluticns passed by
the Transferee Company and shall constitute the aggregate of the said limits in the

Transferes Company.

AFFLICATIONGS) TO NCLT
TET_&mrEmﬂﬂiuudﬂtTmuﬁmEmM make, as applicabde, joint
or scparaie applications | pelitions undier Sections 13 to 23X and other applicable

prowisioss of the Act to the MOLT for sanctiondng this Scheme.

MODIFICATIONS AMENDMENTS TO THE SCHEME

. Subject to apgeoval of the NCLT, the Trassferor Companies endior the Transferee
Comspany, through their respective Board of Directors, may consent, on belalf of ull
perions eomcemmed, o eey modificriessmendments 1o the Scheme or o any
conditioss or limitaticns thal the MCLT may deem fi£ to direct or impose or which may
otherwise be considered necessary, desirshle or appropriate by them (i.e. the Board of
Déreciors) and salve all difficulties that may arise for camying ot the Scheme and do
all acts, deeds and things necessary for pulting the Schemse into ¢ffost,
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302, For the purpose of giving offect wo this Scheme or to any medification thereod, the Board

0.3,

3.

of Directors of the Transfsee Coenpany mey give and are authorised b0 give such
directions fnebading directioss for seuling any question of doubt or difficulty thas may
rise.

In the event, which of any of the conditions imposed by the MCLT or other autharities
the Transforor Coenpanics andfor the Transferee Company may find unacceptable for
any reason, in whole or in part, thes the Translerer Companles sndfor the Transferee
Coenpany are al Bberty to withdraw the Scheme.

CONDITIONALITY OF THE SCHEME
The Scheme & coaditions] upon and sebdect w the followiag:

n) lssussce of the cbservation/ no-ohjection lemer by the Stock Excharges as requined
under the SEBI (Listing Obligatioss and Dischesure Requirements) Regulations,
1015 read with the SEBI Scheme Circular snd SER| Debt Ciecular.

b} Approvel of the Scheme by ihe regelsite majorites of ihe respeciive members. and
lenders {where applicable) (isrough e-voting) of ke Transfiros Companies and (he
Transferes Compay, 35 roquired under the Act, or dispensing the meetings, &5 may
e dinezied by the NCLT.

] The Scheme is condilions] upon Scheme being spproved by the publlc shareholders
through e-woting in temms of Part ~ | (A} 10)a) of SEBI Scheme Chreular and the
Scheme shall be scied upon caly ' vooes cast by the public sharcholders of the
Trensferor Compankes in frvour of the proposal ane moee than the number of voles
cast by the public sharcholders of the Transferor Companies sgainst it. For the
Transferee Company, Part | (A) par {10)E) of the SEBI Mesier Cireular Mo,
SEBVHOCFIVPOD-LPICIR202303 deied June 20, 2023 |s not spplicable.

) Semetion of the Scheme by MCLT ander Sections 230t X312 of the Act in fivour of
Teansforer Companies and Transferee Company, s the case may be, mnder the =
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e} Cestified copy of the order of the MCLT n::ﬁunl.rlq“ﬂ:hhﬂrhtlu filed with the
Registrar of Comgpanies, by each of the Trassferor Company asd Transferes
Company,

f) The regaisite consenl. approval or permistion of any other simuicey o regulatory
authority, which by low may be necessary For the implemeniation of this Scheme,

The Scheine shall not come [ato elfect waless the afrementioned conditions mentioned
in Clemse 30 of Part [V above are satisfied aad in ssch an evest, unbess each of the
cosd|thons are sacisfied, no rights and Rakdlities whatscewer shall aconee to or be incurred
inter 3¢ the Trarsferor Comganiss or the Transferes Compeny or their respective
sharcholders or cradilors or emplayoes o any other person.

EFFECT OF NON-RECEIFT OF AFFROVALS

Iny the event any of the said approvals or sasctions reformed 8o in Clauss 19 above not
belng obtalned or conditions ememersied in the Scheme not being complied with, or for
my other resson, the Scheme cannot ke implemented, the Boards of Directors or
commities empowered thereol of the Tresferoe Companies and the Trmsferee
Company shall by miusus ageosment wiive such condithorns aa they consbder approprisce
to give effect, o far &8 possible, bo this Scheme aad failing such mual sgeement, the
Scheme shall become null and void end shall stand revoked, cancelled and be of no
effect snd each party shall besr and pay their regpective costs, changes and expentes in
ponnection with he Scheme.

The Board of Direcioss of tve Trassferor Companiles and the Transferee Company shall
be entitled 10 revake, cance] and declars the Scheme of no effect [(they are of te view
that the coming into effect of the Scheme could have sdverse Implicmices on the
Temnsferor Companies and! or the Traniferee Company.
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BINDING EFFECT
Lipon the Scheme becoming effective, the same shall be bisding on the Transferor
Companies and the Transferee Company and 8]l concemed parties without sy further

wcl, dood, matior o thing.

SEVERABILITY

. The Scheene is divided Into parts. Each pan of the Sclerme s independent of the cther

parts of the Scheme mnd is severnble, Failure to cbtain requisite approvals from the
respective sharehodders or creditors of any Trauferor Cempany for Pans Il or 1l or
from statutory or regulstory suthorities or for ey other reason that the Boand of
Dérectors may deem fit, shal] not result In the whole Scheme felling. The Bosd of
Direciors concemed mey agree and docide to sever such Parm(s) of the Scheme and
iinpherment the pést of the Scheme with such modification s may be required.

COSTS, CHARGES AND EXPENSES

All costs, charpes, tixes inchuding duties, levics, and all other expenses, iFeny (save as
exprely otherwise agreed) of the Treasferor Companies and the Transferee Company
arising out of or incumred in carrying cef and implementing this Schemss and mamers
incidenial thereto shall be boene by the Transfores Company.,
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[risclosmres with respect to SEBI Debt Circalar in relstion to noa-coavertible
debemrares of ike Transferes Company as of Augest 11, 2025

Size TN, 280 Crores

SN INEETOKD7263  (Former 1SN
INESTOKO7232)

[ Face Valee INE. 1,00,000

[ Divsdend / Coupon Coupan

Temms of payment of dividend! coupon including
frequency, eic

Imerest Rmle of G.79% pa. paysbie
quarerly paymend, beginning  from
December 31, 2023 with last fnveress
payment being the Final Matarity Date

Credit Rating ICRA AA/Suble
[ Tenure/ maturity 3 (three) years
[ Torms of redempiion To be redecmed in four cquated quarery

Em.ﬂmummuiq fram March 31,
20 and ending on Movember 06, 2026,

Aot of Redemption (Cutstending as ce
Augem |1, DO235)

MR 90,00, 040,004

| Dwic of Redemption

Movember (4, 2006

Fedempdion Premism ¢ dissoant

M.A: The Debenbares are being issood =

P

Early recemplion scenarios, if any

Safeguands for the protection of hodders of NCDs

Exit offer to the dissenting hedders of MCDs, iF
By

Oer embedded feansres (pul cption, call optios,
dales, nofification times, g1t}

Ay per Privale Placement Offer Lotier
daled Movember 06, 2023 and Debenhse
Trust Deed deted Movember 06, 2023
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Lagtest audited financlals aloag with potes io
scoounts and amy awdit qaakifications

Available s
hittmia e Ketha pide, Corn vl
relationafingacly

An suditors” cestificabe cortifying the paymend /

Audiors certificar bsued by MSKA &

ITpayImeel Associaes, the stsmnory audiiors of the
cagabilicy of the resualimnt entity Company
| Fairmess Repart Faimess opinion dated July 30, 2024 read

with sddendum deted Angust 11, 2025
issued by Kumvarl Finsiock Privete
Limited, a Category | SEBI Regisiered
merchant banker

Any ity information/details pertinent for
holders of HCDs

As per Privae Flacement Offer Letier
dmied Movember 06, 2023 and Debenture
Trust Deed deted Movember 04, 2013

Mama of debenture Fustes

IDBI Trusteeship Services Limiled

Sire MR 300 Croves
IS INEGTOKDTITS
Face Valor TN 1,00,000

| Dividend | Coupon Coupon

“Terms of payment of dividend' coapon including
freqasncy, cic

Interem Baie of 3.60% pa payable

gquanterly, payment beginning from Manch
31, 2025 with the last interesi payment

being the Fimal Maturity Dase
Credin Rating CRISIL AAJSlabie
Tenurel maturity 3 (three} years
Terms of redemption Riedemption by face vabue in 3 guarterly
insinlments coenmencing from December

30, 2028; Lest Instaiment w0 be pald on
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Amspunt of Redempticn {Cutsinnding as ca

TR 300.00,00,000
At |1, 2025}
“Dmie of Redempzion December 12, 2027

Redemptice Promivn | ot

M.A. The Debertures are being msusd at
pisr

Enrly redesnpilon scenarios, ifany
Safeguands for the protection of hoiders of NCDs

Exit offer to the dissenting hodders of NCDs i

any

Ocher embedded fearares (put option, call optloa,
dabes, notification tmes, etc.)

Oeher terma of instrunsenes.

As per Privase Placement Offer Lester
deed Decomber 17, 2024 smd Debesture
Trust Deed dated Decembser 13, 2004

Latest audited financials alony with nobes o
accoamnts and any audit qualifications

Available ]
hizpacfeoww, lodbaarpus. infinvesior
shatiensinancisls php

An audiiors’ cenificass cenlifying the paymens 7
repayment

Auditors” certiffeate lmoed by MSKA &
Asscciates, the stammory audiors of the

capability of the resuhtant entity Compiy

Faimos Report Fairness opinion dated July 30, 2004 read
with addendurn dated Awgust 11, 2025
issued by Kanvari Pinstock Privete
Limited, & Category | SEBI Registered
merchant banker

Any sther. informatieidesails pertinent for As per Private Placement Offer Letier

halders of NCDs deted Drecember 17, 2004 end Debenture
Trust Deed deted December 13, 2024

Wame of debenture trusice IDB] Trusteeship Services Limiled
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[Sire TR, 200 Croses
ISIN INESTOKOTZ81
[ Face Value IR, 1,00,000

[ Dividend / Coupon Coapon

(Teams of payment of dividend! coupon including
frequency, eic

Imierest Rmic of 8.14% pa payable
quarterly, paymeni beginning from
Sepmember 30, 2025 with the last Enleness
payment being the Final Mabarity Dite

[ Credit Rating CRISIL AA/SIsble
Tenure’ mansity 3 (theee) yeurs

?[Errul af redemption

Redemplion by face value in 9 quarterly
instnlmeents commencing from fune 3,
2026; Last instalment w be pald oo final

Enatuifily dare,
Amount of Redemption [Outsmnding & on TR, 200,00,00,600
Amgust 11, 202%)

Duate of Redemgption Jume 05, 2028

Redemption Premium / discount

H.A. The Debentures g being Baued Al
par

'Ti'-trmdmpﬁmmi:n.ll'n}-

Safeguards for the protection af bolders of NCDs

Exit offer to the dissenting holders of NCDs, if
-y

Other embedided features (put aptian, call option,
datess, notification times, c2c )

Oither tefms of instraments

As por Private Placermemt Odffer Letter
dated June 03, 2025 and Debenture Tinaest
Deed daged June 03, 2035

Latesn saxclited financinls alomg with noses to
acoounts and any audit qualifications.

Avaitabile il
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An audieors” cetificate centifying the payment /
repaymcnd capability of the resultant entity

Audiioey' conificass besued by MSKA &
Associstes, 1he @slulory auditors ol the

Company

Fairmess Hepon Faireess opinlce dated July 30, 2024 read
with addendhem dated Ampust 11, 2025
hmed by Kunvadl Finssock Privme
Limited, o Category | SEBI Registered
mirchasn banker

Any other information/details pestinent for As per Private Placement Offer Letter

hipdders of NCDs dated Jane 03, 2023 and Debesture Trust
Deed dated June 03, 2025

Mome of debentire rustes 1081 Trusteeship Services Limited

Size TR 300 Croves

IS INEGTOKOTIZ9

Face Value TNR 1,00,000

Dividend / Coupon Coupen

Terms of payment of dividend' coupon including
frequency, elo

Interest Rate of 7.96% pa payshbie

gaarierly, payment  beglnaing  [rom
September 30, 2025 with the last inteness

payment being the Final Manarity Dete

Credit Rating ICRA AASStahie

Tenure' msturity 3 {iheec) years

| Texms of redemgtion The Debentures sbal| be redeemed af par at
ihe emd of the 3 yesrs from the Date of
Allotment i.e. Juby 08, 2025,

Ampurs of Redemption (Owstandisg a3 on IR 300,00, 00,000

August 11, 2025)
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Bedemgition Premiam / discount

H_A. The Debentures are being isswed af
par

| Early redemption scerarics, if eny
"Safeguards for the protecticn of bolders of NCDs

Exin pffer o the disseating bolders of WCDs, iF
any

Cither cmbedded features (put option, call aption,
dates, matification tmes, e

Cieher terms of instnements

As por Private Placement Offer Leter
dated July 03, 2025 and Debenfure Trust
Derd dated July 03, 2025

Lﬂﬂhﬂﬂmﬁhﬁﬂmﬁﬁmm
acoounts and any audit qualifications

Available ol
hittgrstferww lodbagroug, infinveston-
relationg/ingncials php

An mditors’ certificate certifying the payment /

Auditors' certificate lssucd by MSKA &

repayment capability of dhe resultant entity Asgociates, the ustulory maditors of the
Company
Falmess Repon Falmess cpinlon dated July 30, 2024 read

with addendum dmsed Angust 11, 2025
issued by Kunvarji Finstock Private
Limited, 8 Category | SEBI Registered
merchant hanker

Any other mfcrmationidztails pertinent for
holders of MCDs

A3 per Privale Placement Offer Letter
dated Juby 03, 2025 and Debenture Trust
Deed dated July 03, 2025

Mame of debenture usies IDB] Trusteeship Services Limibed
Size MR 330 Cromes
B3 INEGTURDT307

Face Valee INR 100,000




- bHy

Terms of payment of dividend! coupan inchufing | = Coupon: IMenth MIBOR + Spresd
frequency, eto (2009 pa) - cumently B.19% pa.
« Coupon Resez Cuamerly, fnked o
Indonth MIBOR
* Coupon Frequency: Annually, starfing
Suly 20, D026 with lest Coupon payment
O Meturity Date
* Spread Revision: Reducs by 10 by (ie.
to | .99%) from 2nd Coupon Reset (ie. &
monihs afier Deemed Due of Allctment)
Credit Rating CRISIL AASable
Tenere/ mabarity 2.5 (two and half) years
[ Terms of redemption Redemnplion by fece valee in 8 quarterly
instnlments commencing from March 31,
H2G; Lest instaiment w0 be paid on final
mturity date,
Amount of Redempticn {Cratstanding as cn TR 350,00,00,000
Awgust 11, 2025)
Date of Redemption January 21, 2028
 Redemption Premive / discount M.A. The Debentures are being issund of
par
Early redemplion soenarios, ifany
Safeguards for the protection of holders of MCDs |
Exit offer to the dissenting holders of NCDs, If | As per Private Placement Offer Lener
any dmted July 16, 2025 and Debenbare Trust
Other embedded features (put cption, call option, | Deed dated July 11, 2025
dates, netification tmes, ete.)
DOtber terms of instruments
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Laiest awfited Gnenciels along with notes ea
accounts and anmy audit qualifications

Avaitabile )
relsticeniinancials ohp

An auditors’ certificase certifying the payment /
repayment cagability of the resultss enticy

Auditors’ centificale jstwed by MSKA, &
Associstes, the simutory sudisors of the
Company
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1. Glossary of Abbreviation

Abbreviation Definition

BSE BSE Limited

CCM Comparable Companies Multiple Method

Comparable Companies Comparable Companies in similar line of business

DCF Method Discounted Cash Flow Method

Draft Scheme of Merger by Absorption Under Section 230

Sehomo To 232 of the Companies Act, 2013

EBITDA Eamnings Befom Interest, Tax, Depreciation and
Amortisation

ESM Enhanced Surveillance Mechanism

EV Enterprise Value

FCF Free Cash Flows

FY Financial Year

ICAlL Institute of Chartered Accountamts of India >

IVS ICAI Valuation Standards

Masaperount Management of Macrotech Developers Limited

MDL Macrotech Developers Limited

NCDs Non-Convertible Debentures issued by Macrotech
Developers Limited

NSE National Stock Exchange of India Limited

| NSIL National Standard (India) Limited
 RFL Roseclabs Finance Limited
SEL Seuathnage EserrisesLimied
" Transferee and T cror Companics arc

the Companics collecﬁnlycmmm_ﬁgmondw et

the Company Macrotech Developers Limited

Transferce Company Macrotech Developers Limited
*  National Standard (India) Limited

S L oo

(collectively)

NSIL, SEL and RFL are individually referred to as the

Transferor Company Transferor Compeny i

Valuation Date July 29, 2024

WAP Weighted Average Price

This Report should be read along with the limitations mentioned herein
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2. Introduction and Brief History

2..

2.2.

2.3,

There is a proposal before the Board of Directors of the Companics to amalgamate the following
companies (collectively referred 1o as “the Transferor Companies™) into MDL,

e National Standard (India) Limited
e Sanathnagar Enterprises Limited
Roselabs Finance Limited

Equity shares of MDL shall be issued to sharcholders of the aforementioned companies on the
proposed merger, The propesed transaction i contemplated under a scheme under section 230 1o
232 of the Companics Act, 2013 (“Scheme™). This transaction is referred to as the Proposed Merger.

Based on the aforesaid scheme of merger, it is understood from the Management that the proposed
scheme would result in the following benefits:

o Streamlining, rationalication and simplification of the gronp halding stmeniees by way of
reduction in the number of entities, resulting in ease of management for the Transferee
Company.

e Reduction in overbeads including administrative, managenal and other expenditure, and
optimal utilization of resources by elimination of duplication of activities and related costs.

o Reduction in the multiplicity of legal and regulatory compliances required. These are at
present being carried out by the Transteror Companies as well as the Transferee Company.
This, in view of the Management, would promole ceganizational efficiencies with the
achiovement of greater economics of scale.

e  Free up management bandwidth, especially of senior management, towards moce
productive and value generating activities

In this regard, we have heen called upon by the management of MDI, vide Fngagement | etter dated
May 24, 2024, to recommend Share entitlement ratio on the Proposed Merger as well as to comment
on impact of the Scheme on the listed NCD bolders of MDL.

Accordingly, this repoet (“the Report™ or “our Repart *) sets out the findings of our exercise, For the
purpose of this Report, we have considered the Valuation Date as July 29, 2024 (“Valuation Date™),

This Report should be read along with the limitations mentioned herein 3
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o

Brief Profile of the Companies

MDL Developers Limited

Macrotech Developers Limited ("MDL™ or “the Company™) listed company having its
shares listed on BSE Limited and National Stock Exchange of India Limited. MDL was
incorporated on September 25, 1993, The registered office of the Company is located a1 412,
Floor - 4, 17 G Vardhaman Chamber, Cawasji Patel Road, Homiman Circle, Fort, Mumbai
= 400001 [CIN: L43200MH1995PLC093041). The Company along with its subsidiaries is
cngaged into real estate development. Its portfolio of propertics developed and under
developsent include Residentinl projects — both luxury and affordable including townships
and Commercial projects,

The Awhorised, issued and subscribed equity share capital of MDL as at June 30, 2024 is as
follows:

A Amount
o | anRinLakns

Authorised Share Capltal

1,29,50,75,750 Equity shares of INR 10 each 1,29,508

1,76 96 250 Preference Shares of INR 10 cach 1,270

Issued, Subseribed and Fully Paid Up

99,49,44,438 Equity Shares of INR 10 each 99,494

Source. Matsgenent
We have considered the number of equity shares on diluted basis afier taking into account,
appropriate adjustments for outstanding ESOPs. Accordingly, the diluted number of equity
shares considered by us is 1,00,07,44,126 equity shares of INR 10 each.

The foregoing share capital as on Junc 30, 2024 is held as follows:

Percentage of
Particalars Number of Shares held | 0 olding
Promoter 71,76,42,888 72.13%
Public 27,73,01,550 27.87%
Total 99,49,44,438 100.00%
Source: BSE

Equity shares of MDL are listed on BSE and NSE.
Non-Convertible Debentures (NCDs) of MDL

Non-Convertible Debentures (NCDs) of MDL are listed on BSE Limited. Details of the said
NCDs are given in Appendix C,

This Report should be read along with the limitations mentioned herein Bl
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National Standard (Tedia) Limited (“NSIL")

NSIL is o listed company having its shares listed on BSE Limited and Calcutta Stock
Exchange Limited and 73.94% of its share capital is held by the Transferee Company. NSIL
was incorporated on August 20, 1962, having its registered office at 412, Floor - 4, 17G
Vardhaman Chamber Cawasyi Patel Road, Hormiman Circle, Fort Mumbai ~ 400 001
[CIN:L27109MH1962PLC265959], It is understood from the Management and on perusal
of the Annual Report of NSIL for FY 2022.23, that it does not have any ongoing projects
nor is any project envisaged in the near future. The revenue recognized in FY 2022.23 and
FY 2023-24 is on account of sale of inventory from a past real estatc project that was
completed in 2018. It is further noted from the AR for FY 2022-23 that NSIL does not have
any employees or workers. Further, the Key Managenial Personnel are deployed from the
holding company, MDL.

The authorised, issued and subscribed equity share capital of NSIL 25 on June 30, 2024 is as
follows:

Amount
Share Capital
(INR in Lakhs)
Authorised: 7 :
2,00,00,000 Equity Shares of INR 10 cach 2,000.00
Issued, Subscribed & Paid Up Capital:
2,00,00,000 equity shares of face value of Rs.10 each fully paid. 2,000,040
The foregoing share capital as on June 30, 2024 is held as follows:
Percentage of
Particulars
No of Shares barcholding
Promoter 1,47.88,090 73.91%
Public Shareholders 52,11,901 26.06%
Total 2,00,00,000 100.00%
Source: BSE

The equity shares of NSIL are listed on BSE and Calcutta Stock Exchange Limited.
However, it may be noted that the shares are not frequently traded.

This Report should be read along with the limitations mentioned herein
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. Sanatheagar Enterprises Limited (“SEL™)

SEL is a is a listed company having its shares listed on BSE Limited and 72.70% of its share
capital is held by the MDL. It was incorporated on June 18, 1947, having its registeced office
at 412, Floer - 4, 17G Vardhaman Chamber Cawasji Patel Road, Homiman Circle, Fort
Mumbai - 400 001 [CIN: L99999MHI947PLC252768].1t is understood from the
Management that SEL does not have any real estate project on hand, nor does SEL nor is
any project envisaged in the near future. It may further be noted from the Annual Report of
SEL for FY 2022-2023 that it’s residential real estate project in Hyderabad was completed
in 2018, Subsequently, there has been no revenue from operations during the financial years
2022-2023 and 2021-2022. SEL does not have any ongoing project. The revenue recognized
in FY 2023-14 is on account of sale of construction material and inventory from past real

estate project that was held by SEL.
The authorised, issued and subscribed equity share capital of SEL as on June 30, 2024 is as
follows:
Amount
(INR in Lakhs)
Authorised:
1,47,00,000 cquity shares of INR 10 each 1.470.00
7,520, 9.5% Redeemable cumulative preference shares of INR 50 3.76
cach
Unclassified Shares 2624
Issued, Subscribed & Paid Up Capital:
31,50,000 equity shares of face value of Rs. 10 each fully paid. 315.00
The foregoing share capital as on June 30, 2024 is held as follows:
Particulars Percentage of
NoofShares |  sharcholdiag
Promoter and Promoter Group 23,62,071 T4.99%
Public Sharcholders 7,87,929 25.01%
Total 31,50,000 100.00%

The equity shares of SEL are listed on BSE, However, shares of SEL are classified under
ESM Suge 2 by BSE Limited,

This Report should be read along with the limitations mentioned herein 6
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- Roselabs Finance Limited (“RFL")

RFL is a is a listed company having its shares listed on BSE Limited and 74.25% of its share
capital 15 eld by the MDL. RFL was incorporated on Janusry 4, 1995, having its registered
office at 412, Floor « 4, 17G Vardhaman Chamber Cawasji Patel Roed, Homiman Circle,
Fort Mumbai ~ 400 001 [CIN: L70100MH1995PLC318333]), It is understoed from the
Management that RFL does not have any real estate project on hand, nor is any project
envisaged in the near future . Based on the Annual Report of RFL for FY 2022-23 we observe
that RFL has no operational revenue during FY 2022-23, Revenue recognized in FY 2023-
24 is on account of sale of material. Pursuant to the cancellation of the centificate of
registration in the FY 2018-19, RFL is not permitted to pursuc any NBFC activity.

The amthorised, issued and subscribed equity share capital of RFL as on June 30, 2024 is as

follows:
Amount
Share Capital
(INR in Lakhs)
Authorised:
1,10,00,000 Equity Shares of INR 10 each 1,100.00
Issued, Subscribed & Paid Up Capital:
1,00,00,000 equity shares of face value of Rs.10 cach fully paid. 1,000.00
The foregoing share capital as on June 30, 2024 is held as follows:
Percentage of
Particulars
No of Shares A
Promoter and Promoter Group 74.24,670 74.25%
Public Sharcholders 25,135,330 25.75%
Total 1,00,00,000 100.00%

Ihe equity shares of RFL are hsted on BSE. However, 1t may be noted that the equity shares
of RFL are not frequently traded.

This Report stiould be read along with the limitations mentioned herein 7
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3. Data obtained

3.1 We have called for and obtained such data, information, etc. as were necessary for the purpose of
this assignment, which have been, as far as possible, made available 1o us by the Management,
Appendix A hereto broadly summarizes the data obtained,

3.2 For the purpose of this assignment, we have relied on such data summarized in the said Appendix
and other related information and explanations provided to us in this regard,

This Report should be read along with the limitations mentioned herein 8
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4. Approach to Valuation

4.1

4.2

43

44

45

It is universally recognized that valuation is pot an exact science and that estimating values
necessarily involves selecting a method or an approach that is suitable for the purpose.

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has
issued the ICAI Valuation Standards (“IVS”) effective for all the valuation reports issued on or after
July 1, 2018. IVS are mandatory for & valuation done under the Companies Act, 2013, and
recommendatory for valuation carried out under other statutes / requirements, We have given due
cognizance 1o the same in carrying out the valuation exercise.

For the purpose of amriving at valuation of MDL we have considered the valuation base as ‘Fair
Value' and for NSIL, SEL and RFL we have considered valuation base as ‘Liquidation Valie'. Our
valuation, and this report, is based on two premises, one that of *‘Going Concem” for valuation of
MDL, and the other being that of ‘Orderly Liquidation® for NSIL, SEL and RFL. Any change in the
valustion base, or the premises could have a significant impact on our valuation exercise, and
therefoce, this Report.

IVS 301 on Business Valuations deals with valuation of a business and business ownership interest
(i.e., it includes valuation of shares),

IVS 301 specifies that generally, the following three approeches are used for valuation of
husinesvhusiness ownership interest:

4.5.1  Market Approach

Market approach is a valuation approach that uses prices and other relevant information
generated by macket transactions involving identical or comparable (i.c., similar) assets,
liabilitics or a group of assets and liabilities. The common methodologics under the Markct
Approach are as under,

o Market Price Method:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. This method is used to
determine the value of listed companies which are frequently traded.

¢ Comparable Companies Multiple Method (CCCM™)
This methed involves valuing an asset based on market multiple of comparable
companies as related to eamings, assets etc. :

It may be noted that in the real estate sector, certain projects may bave a higher
gestation period as compared to the others, Thus, the margins and consequently the
multiples, of a company would be dependent on the lifecycle of its underlying projects
i.¢., the margins and consequently the multiples, of a company whose majority of
projects are under development would differ from those of those companies’ whose
inventory is ready to be sold. On account of this disparity between the comparable
companics, we have not considered it appropriate to use CCM Method to derive value
of MDL.

This Report should be read along with the limitations mentioned herein 9
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Further, for the Transferee Companies, it may be noted that they have finished their
underlying projects and have sold out the majority of the units, Fusther, it is
understood from the Management that there are no current plans for development of
new real estate projects in the Transferor Companics nor do they carrently house
any development rights/land bank. Currently NSIL holds a small piece of inventory.,
In view of the limited basiness operations of these Transferor Companies and
considering the multiples of Comparsble Companics would reflect their growth
prospects, we have also not considered this approach for determining the value of
the Transferee Companies.

452 Income Approach
Income approach is a valuation approach that converts maintainable future amounts (e.g.,

cash flows or income and expenses) to a single current (i.c., discounted, or capitalised)
amount.

453 Cost Approach

Cost Approach is a valuation approach that reflects the amount that would be required
currently to replace the service capacity of an assets (often referred to as current
replacement cos).

454 Liguidation Approach

Liquidation value is the amount that will be realised on sale of an asset or a group of asscts
when an wctunbhy pothetical termiration of the business is contemplated/assumed.

46 Fach of the above approaches, in the context of valuation of equity shares of MDL and Transferor
Companics are discussed in the following paragraphs.

47 Valuation of Equity Shares of MDL
47.1  Market Approach
4.7.1.1 Market Price Method:
We have determined the market price of MDL based on the pricing formula mentioned

under Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“ICDR Regulations™),

This Report should be read along with the limitations mentioned herein 10
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4.7.12 lncome Approach

We have used the DCF Method 10 derive the value of MDL under Income Approach.
The broad steps followed to derive a value under this approach are discussed
hereunder:

4.7.1.2.1 We have relied on the projections and business plan provided by the
Management. It may herein be noted that the projections are respoasibility
of the Management. We have, therefore, not performed any audit, review
or examination of any prospective information used and therefore, do not
express any opinion with regards 1o the same. However, we bave reviewed
the projections for their acceplability,

47122 Under the DCF Mecthod, the future cash flows are appropriately
discounted to arrive at the value of the enterprise on a going concern basis.
This value would, primarily, be based on the present value of such future
cash flows generated.

4.7.123 The Cashflows arc classificd in the following categorics:
* Residential Projects in Palava & Upper Thane
»  Residential Projects other than Palava & Upper Thane
Collectively referred as “Residentinl Projects”.

4.7.1.24 We have ammived at the value of Residential Projects based on the cash
flows provided to us. Broad steps for the same are as under:

*  We have considered the expected collections from projects based on
projections for the year to end March 31, 2024 and for future years to
end on

* For Residential Projects in Palava & Upper Thane- March
31,2072,

*  Residentisl Projects other than Palava & Upper Thane-
March 31, 2028,

o Such collections have then been adjusted for expected cash outflows
on account of various related costs such as Coastruction cost, Land
and linison costs, Overheads and expected 1ax outflows to arrive at
the free cash flow to firm in those respective years,

»  Perpetuity beyond the projected period is considered so as to get the
enterprise value on 3 going concern basis. For computation of
terminal value for Residential Projects other than Palava & Upper
Thane, we have used H-Model which assumes that the growth beyond
the projected period starts at a higher rate then gradually declines over
a period of § years to a normal stable growth rate for perpetuity. For
Residential Projects in Palava & Upper Thane, since we have
consxlered a longer projected period of approximately 48 years the
terminal value &5 subsumed in these cashflows.

This Report should be read along with the limitations mentioned herein 11
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The Free Cash Flows 1o Firm for the projected years so arrived at and
the perpetuity for the two classifications of cash flows are discounted
using the Weighted Average Cost of Capital (“WACC") to arrive at
their Net Present Value (“"NPV™) as at the Valuation Date,

We have then aggregated the Present Values of the cash flows under
the two classifications to arrive at the total value of operating business
of Residential Projects.

Further, annuity value on account of rental of retail space, offices and
Industrial parks are computed using the steps mentioned below

7 The current leasable area is multiplied by the current rental rate
to determine the rental income for the propertics.

> Operating expenses are deducied from the calculated rental
income.

7 Further to estimate the value of the properties, net operating
income is capitalized using the appropriate capitalization rate for
the property depending on the stage of construction,

> Pending construction cost if any is deducted from the above
armived value for the under-construction propertics.

» Some of the properties in the Industrial Park are co-owned for
which we have considered share of MDL.

The annusty value of rental propestics is added to the aggregate of
such NPV 1o amive at the Presemt Value of Macrotech as on the
Valuation Date

The present value so arrived at above has been increased by non-
operating cash and bank balance. other surplus assets (investments in
mutual funds, cte.) and reduced by debt as on Valuation date to amive
at the adjusted Equity Value attributable to the equity sharcholders of
MDL.

Further, it is understood from the Management that there are no
contingent liabilities likely to crystallize, Therefore, we have not
made any adjustments on this account.

The Business Value as arrived at above is divided by the number of
fully paid, issued and subscribed equity shares of MDL on fully
diluted basis considering ESOPs granted to arrive at the value per
share as at the Valuation Date under the DCF Method.

We have not considered Discount for lack of marketability (DLOM)
since the company is listed on a recognized stock exchange.

This Report should be read along with the limitations mentioned herein 12
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4703 Cost Approach

Value of Residential projects would be the present value of the likely realisation. To
assume value of such peoject based on the full market value without considering the
time factor would not be reflective of the true value of such project. The value of
Annuity business — i.c., the commercial property held for letting and retail malls can
be best valued only on the basis of rental streams and expected time of exit. To assume
value based on cost approach for such property would be inconsistent with the intent
of the Company and would also not be in line with the basis of valvation viz. going
concern. Thercfore, we have not used the Cost Approach to determine the value of
MDL,

472 Valuation of NSIL

4721 Market Price Method:

I'mis method involves determining the market price of an entity based on s traded
price on the stock exchange over a reasonable peried ol time. The shares ol NSIL are
not requently traded. Further, as mentioned carlier, NSIL hud sold vat msujority of its
properties from its only project at Thane. It currently houses only certain inventory of
the Thane Project. It docs not have any other operations or business plan. Thas,
considering that NSIL does not have any business plan and shares of NSIL are not
frequently traded, we have not considered this approach to be appropeiate in
determining the value of NSIL.

4.7.2.2 Income Approach

NSIL holds & smull portion of mventory likely to be realized ummedeately. It s
understood from the Management that NSIL does not have a business plan and is not
expected to make any significant profits going forward, Therefore, we have not been
able to use DCF Method 1o determine its value.

4.7.23 Liquidation Approach

Liguidation value is the amount that will be realised on sale of an asset or a group of
assets  when an  actualhypothetical  termination  of the business s
contemplated/assumed.

As discussed carlier, NSIL holds a small partion of imventory likely to be realized
immediately. Further, is understood from the Management that NSIL does not have a
business plan and is not expected to make any significant profits going forward,
Therefore, we have considered NSIL's value under liquidation approach. -

This Report should be read along with the limitations mentioned herein 13
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The working 15 based on the latest available statement of assets and Liabilities as on
March 31, 2024, as prepared by the Management. The steps followed for valuastion
are given in Appendix 1.

It may also be noted that 73.94% of the equity shares of NSIL are held by MDL,
against which no allotment will take place. We have considered the value derived
under this approach for the purpose of determining the ratio of allotment. This will
amount 1o allotment of only 4,79,495 equity shares of MDL of INR 10 cach. This is
0.048% of the total post-merger share capital of MDL.

473 Valuation of SEL

4.7.3.1 Market Price Mcthod:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. These shares are
clagzified under ESM Stage 2 by the BSE. As mentioned peeviously, it is understood
from the Management that SEL does not luve zuy seal estate proiect on bund, nor is
any progect envisaged m the near future. It may further be noted from the Annual
Repoit of SEL for FY 2022-2023 that its residential real estate project in Hyderabad
was completed in 2018, Subsequently, there has been no revenue from operations
during the finsncial ycars 20222023 and 2021-2022, Bused on the foregoing in our
view Lhe markel price of these shares are not reflective of its fair value given thae SEIL
does not have any operating business. Therefore, we have not considered this method
to determine its value.

4732 Income Approach:

It is understood from the Management that SEL does not have a business plan and is
not expected to make any significant profits going forward. Therefore, we have not
been able 1o use DCF Method to determine its value,

4.7.33 Liquidation Approach

Liguidation value is the amount that will be realised on sale of an asset or a group of
assets  when  an actuabhypothetical  termination  of  the  business s
contemplated/assumed.

Further, it is understood from the Management that SEL does not have a business plan
and is not expected to make any significant profits going forward, Therefore, we have
considered SEL's value under liquidation approach.

The working is based on the latest available statement of assets and liabilitics as on
March 31, 2024, as prepared by the Management, The steps followed for valuation of
are given in Appendix 1.

This Report should be read along with the limitarions mentioned herein 14
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It may also be noted that 72.70% of the equity shares of SEL are held by MDL itself,
against which no allotment will take place. Funther, it may be noted that the valse per
share of SEL is negative. Also, as mentioned in para 2.2 above, the scheme proposes
to ratiopalize costs by simplification of management structure leading 1o better
administration and cost savings. Based on the understanding that Cost savings on
merger would acerue to MDL and considering that the number of shares proposed to
be issue to sharcholders of SEL on merger are not material and the value per share of
SEL is negative, we have considered the nominal value (being face value) of equaty
shares of SEL for the purpose of determination of fair ratio of exchange. This will
amount to allotment of only 6,020 equity shares of MDL of face value of INR 10 each,
This is 0.0006% of the of the total post-merger share capital of MDL.

4,74 Valuation of RFL

4.7.4.1 Market Price Method:

This method involves determining the market price of an entity based on irs raded
price o0 the stack exchange over a reasonable period of time, The shares of RFL are
thinly traded. Further, RFL does not have any business operations. Therefore, we have
not considered this appeoach to be appropriate in determining the value of RFL,

4.7.42 Income Appronch

It is understood from the Management that RFL has surrendered its NBFC license in
FY 2019, Also, RFL has no business plan not expected to make any significant profits
going forward. Therefore, we have not been able 10 s NCF Method to determine its
value.

4743 Liquidation Approach

Liquidation value is the amount that will be realised on sale of an assct or a group of
assets  when an  actualhypothetical  termination of the business s

contemplated/assumed,

As discussed earlier, RFL has surrendered its NBFC license in FY 2019 and had
decided to pursue alternate business opportunities. Also, RFL has no business plan
and is pot expected to make any significant profits going forward. Therefore, we have
considered RFL's value under a liquidation approach.

The working 15 based on the latest available statement of assets and labilities as on
March 31, 2024, as prepared by the Management. The steps followed for valuation
are given in Appendix 1.

This Report shouid be read along with the limitations mentioned herein 15
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It may also be noted 74.25% of the equity shares of RFL are held by MDL iself,
against which no allotment will take place. Also, as mentioned in para 2.2 above, the
scheme proposes to rationalize costs by simplification of management structure
leading to better administration and cost savings. Based on the understanding that Cost
savings on merger would accrue to MDL and considering that the number of shares
proposed to be issue to sharcholders of RFL on merger are not material and the value
per share of RFL is negative, we have considered the nominal value (being face value)
of equity sharcs of RFL for the purpose of determination of fair ratio of exchange.
This will amount 10 allotment of only 18,027 equity shares of MDL of face valee of
INR 10 each. This is 0.002% of the total post-merger share capital of MDL.

This Report should be read along with the limitations mentioned herein 16
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4 Conclusion

Based on the foregoing data, considerations and steps followed, we copsider that the fair ratio of
exchange would as follows:

«  For NSIL

"For every 1,000 Equity shares of face and paid-up value of Rs. 10/~ (Ten) held in NSIL, 92
Equity shares of face and paid-up value of Rs. 10/- (Ten) in MDL"

The computation of fuir equity share exchange ratio for Merger of NSIL into MDL is

tabulated below
Amounte in INR

! NSIL (A) - MDL (B)

Particulars Value per Value per B
Share w*h Share wen

Markct Approach

Market Price Methad NA' NA 14337 S0e6
Income Appeoach based on DCF 2 50%
Method NA NA 1,4529

3

Liquidation A } 1325 100% NA NA
Relative Value per share 1325 14433
Exchange Ratio (rounded off) [(A){(B)] | 0.092

" Refer para 4.7.2.1 for the rationale for not wsing Market Price Method

¥ Refer pava 4 7 2 2 for the rationale for nat nxing Income Approach

£ As MDL Is valwed on the premise of Fair Valuwe, ¥s vaiwe ls based on the premise of gotng concern. Further,
Cast Approach is nov considered for MDL s it would not capiure the profii generating ability of MDL [

Refer para 4.7.1.3).

This Report should be read along with the limitations mentioned herein 17
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o For SEL

"For every 1,000 Equity shares of face and paid-up value of Rs, 10V- (Ten) held in SEL, 7 Equity
shares of face and paid-up value of Rs. 10/ (Ten) in MDL™

The computation of fair equity share exchange ratio for Merger of SEL into MDL is tabulated
below

Amounts in INR
SEL MDL

Particulars Value per | Value per v
Market Approach

Market Prive Metlxl NA' | NA 14337 50%
Income Approach based on DCF ’ 50%

NA NA 1,4529
v 4 )

Liguidaion A b Nugutive 10084 NA NA
Relative Value per share 10* 14433
Exchange Ratio (rounded off) [(AMB)) | 0.007

* Nominal Valwe of shares, being the face wilue — rfer para 4.7.3.3
! Refer Para 4.7.3.1 for the ravionate for not using Market Price Method

* Refer Para 4.7.3.2 far the ravicrale for mor neing inveome dppeoach

* As MDL is valwed on the premise of Fair Valwe, its vaine is bated on the premise of going concern. Further,
Cost Approach is mot conaidered for MDL wy it worlid nov capinre the profit gencrating abiliny of MDL [

Refer pava 4.7.1.3].

This Report should be read along with the limitations mentioned herein 18
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For RFL

*For every 1,000 Equity shares of face and paid-up value of Rs. 10V« (Ten) held in RFL, 7 Equity
shares of face and paid-up value of Rs. 10V- (Ten) in MDL™

The computation of fair equity share exchange ratio for Merger of RFL into MDL is tabulated
below

Amounts in INR

RFL MDL
Particulars Valueper | . . | Valueper :
Share | VOE | Share bidaie

Market Approach

Market Price Method NA' NA 1,433.7 50%
Income Approach based on DCF ? 50%
Method NA NA 14529

: )

Liquidation Approach Negative 100% NA NA
Relative Value per share 10* 14433
Fxchange Ratio (rounded off) [(A)(B)) | 0,007

* Nominal Vafwe of shares being the face valve — refer para 4.7.4.3
! Refer Para 4.7.4.1 for the ratianale for not using Market Price Method
* Refer Pava 4.7.4.2 for the rationale for nov wsing Income Approach
A MDL & wutswd on it po oo of Tlals Vi, fis vadue bs Dused uw thee yor conie of guaingg comces e L thier,
Cour Apyproach i nor considered for MDL ax it would not capesre the proflt generating ability of MDL [

Refer para 4.7.1.3].

It may herein be noted that the SEBI Circular No. SEBI/HO'CFD/POD-2/P/CIR/2023/93 dated Jume
20, 2023, specifics the format in which the valuation report shall display the workings, relative fair
value per share and fair share exchange ratio. The disclosure in the format suggested by the said
Circular is given above.

Impact of the proposed Scheme on the NCD holders of MDL

The amount outstanding towards NCDs as at Masch 31, 2024 stood at INR 929.4 crores . Currently
MDL holds the majority of shares in the Transferor Companies. Pursuant 1o the merger being effective
4,05,810 additional equity shares of MDL shail be issued to the public shareholders, which is 0.041%
of the existing share capital of MDL, The NCD holders of MDL as on the Effective Date will continue
10 hold NCDs of the MDL, without any interruptica, on same terms, incloding the coupon rate, tenure,
redemption price, quantum, and nature of security, ISIN, ete. Considering this the Scheme will not
have any adverse impact on the holders of the NCDs and a sepurate exchange ratio on NCDs is not

required.

This Report should be read along with the limitations mentioned herein 19
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5 Limitations and Disclaimers
This Report & subject 1o the scope of limitations detailed hereinafter.
5.1 The Report is 1o be read in totality and not in parts,

5.2 The valustion is based on the information furnished to us being complete and accurate in all material
respect.

53 The estimate of future financial performance is as projected by the Management, which represents
their view of reasonsble expectations at the point of time when they were prepared, but such
information and estimates are not offered as assurances that the particular level of income or profit
will be achieved, or events will occur as predicted. Actual results achieved during the period covered
by the prospective financial statements may vary from those contained in the statement and the
variation may be material.

54 We have relied on the written representations from the Management that the information contained
in this report is materially accurate and complete in the manner of its portrayal and therefore forms
a reliable basis for the valuation.

55 The information presented in this report does not reflect the outcome of any financial due difigence
procedures. The reader is cautioned that the cutcome of that process could change the information
herein and, therefore, the valuation materially.

5.6  Our scope of work does not enable us to accept responsibility for the accuracy and compléeteness of
the information provided to us. We have, therefore, not performed any audit, review or examination
of any of the historical or prospective information used and therefore, we do not express any opinion
with regard to the same,

5.7 We have relied on the judgment made by the Management and, accordingly, the valuation does not
consider the assumption of contingent liabilities materializing (other than those specified by the
Management and the Auditars). If thera wers any amissions, inaccieacies o misrepresentations of
the information provided by the Management, then this may have the cffect on the valuation
computations.

3.8 The Report is meant for the specific purpose mentioned hercin and should not be used for any
purpose other than the purpose mentioned herein. The Report should not be copied or reproduced
without obtaining our prior written approval for any purpose other than the purpose for which it is
prepared.

5.9  No investigation of the Company’s claim to the title of asscts has been made for the purpose of this
valuation and their claim to such rights has been assumed 1o be valid. No consideration has been
given o lien or encumbrances agamst the assets, beyond the loans disclosed in the accounts.
A Therelore, no responsibility is assumed for marters of a legal nature. The report is not, nor should it
{ ¢ \be construed, as our opining or centifying the compliance with the provisions of any law including
- + company and taxation kaws or as regards any legal, accounting or taxation implications or issues.

R\

%’! T 4

&y
'iﬁ.'io/ The valuation is based on the market conditions and the regulatory environment that existed at the
Valuation Date. However, changes to the same in the future could impact the companies and the
industry they operate in, which may impact our valuation. Events occurring after the date hereof may
This Report should be read along with the limitations mentioned herein 20
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affect this Report and the assumptions used in preparing i, and we do not assume any obligation to
update, revise or reaffirm this Report,

5.11 We have no obligation to update this Report because of events or transactions occurring subsequent
to the date of this Report,

5.12 We have not cammied out any physical venification of the assets and liabilitics of the Company and
1ake no responsibility for the identification of such assets and liabilities.

5.13 This Repont, its contents and the results herein are specific to (i) the purpose of valuation agreed as
per the terms of our engagement; (ii) the Report Date; (iii) audited financials for the year ended
March 31, 2024 for the Companies and reviewed financials for quarter ended June 30, 2024 for for
NSIL, SEL and RFL and (iv) other information obtained by us from time 10 time (v) accuracy of
information in public domain with respect to comparable companies including financial information.
We have been informed that the business activitics of the Companics have been carried out in the
normal and ordinary course between the date of the last financial statements provided to us and the
Report date and that no material changes have occurred in their respective operations and financial
position in this period.

5.14  The Report assumes that the Companies comply fully with relevant laws and regulations applicable
in all their arcas of operations unless otherwise stated, and that the Companices will be managed in a
competent and responsible manner, Further, as specifically stated to the contrary, this Report has
given no consideration 1o matters of a legal nature, including issues of legal title and compliance
with local laws, and litigation and other contingent liabilitics that are not disclosed in the audited/
unaudited balance sheets of the Companies, if any, provided 10 us.

5.15 This Report does not Jook into the business’ commercial reasons/economic rationale behind the
proposed Scheme of Arrangement, nor the likely benefits arising out of the same. Similasly, it does
vl sddiess the relative aierits of the proposed Scheme of Arrangement as comparcd with any other
alternative business transaction, or other allematives, or whether or not such alternatives could be
achieved or are available.

5.16 The valuation analysis and result are governed by concept of materiality,
5.17 The fee for the engagement is not contingent upon the results reported,

5.18 We have also relied on data from extermal soarces to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or sccuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have relied
on data, opinions or estimates from external sources, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and for reproduced in its proper form and
context.

5.19 Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/
their holding companies’ subsidiaries/ joint ventures/ associates/ investee! group companies, if any,
shall do so after secking their own professional advice end after carrying out their own due diligence
procedures 1o ensure that they are making an informed decision. Ifany person/ party (other than the

Wiy Report should be read alang with the limitations mentioned herein 2t
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520

5.21

522

This Report should be read along with the limitations mentioned herein

Client) chooses to place reliance spon any matters included in the Repor, they shall do so at their
own risk and without recourse (o us.

This Report is subject to the laws of India,

In addition, this Report does not in any manner address the peice at which equity shares of the
Companics shall trade follewing announcement of the proposed Transaction and we express no
opinion or recommendation as to how the shareholders of either of the Companies should vote at any
shareholders' meeting(s) to be held in connection with the proposed Armangement. Our Report and
opinion/ valuation analysis contained herein is not to be construed as advice relating to investing in,
purchasing, selling or otherwise dealing in securities.

Any discrepancies in any table / annexure between the total and the sums of the amounts listed are
due to rounding-off.

Disclosure of RV hiterest or Conflict, If Any And Other Affirmaorive Statements

We do not have any financial interest in the Companies, nor do we have any conflict of interest in
carrying oul this valuation,
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6  Gratitude

We are grateful to the Management for making information and particulars available to us, often a1 a
short notice, to enable us to conclude our opinion in & time-bound manner.

For Bansi S. Mchta Valuers LLP

Registered Valuer
IBBI Registration Number: IBBURV-E/06/2022/172

5

Q ,7
o 45
LI RSN K. DAL
IBBI Registration Number: IBBURV/06/2019/10666
Partner

Place: Mumbai
Date: July 30, 2024
UDIN: 24 10206261&'80&&681 &
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Appendix A: Broad Summary of Data Obtained

Erom the Management:

Projected Frnancial Statements of MDL for years to end on Masch 31, 2024 to end of life for each
project.

Audited Standalone and Consolidated Financial Statements of MDL as on March 31, 2024
Net debt of MDL as on June 30, 2024,

Limited reviewed profit and loss account of National Standards (India) Limited, Sanathnagar
Enterprises Limited and Rosclnbs Finance Timited for the quarter ended June 20, 2024,

Limited reviewed balance sheet of Nationnl Standards (India) Limited, Sanathnagar Enterprises
Limited and Roselabs Finance Limited as on June 30, 2024,

Fair Valuation of Inventory held by Natinnal Standarde (India) Limited as on June 30, 2021,
Draft scheme of arrangement.

Answers 10 specific questions and issues raised to the Management after examining the foregoing
data.

Erom publicly avallable sources :

2.

x U

Websites of Bombay Stock Exchange and National Stock Exchange
Data of Companies in Real Estate Development Scctor from AceTT* Database

Risk Free Interest rate from RBI website.

This Report should be read along with the limitations mentioned herein 24
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Appendix B: Steps followed for determining value under Liquidation Approach

We have considered the following steps for determining value under Liquidation Approach for the
Transferor Companies. The working is based on the latest available Balance Sheet of Transferor Company
as on the Reference Date (i.e., Balance Sheet as on June 30, 2024),

1.

2.

For NSIL, we have considered the market value of the Inventory as given by the Management.

Other assets comprise of Cash and cash equivalents, loans, other financial assets, current tax assets
and Other current assets, We have considered their book values as on June 30, 2024 as their fair
value.

Tinhilities of the company comprise of other liabilities and payables. We have considered the book
value of liabilitics as their settlement values,

It may also be noted that we understand from the Management that in their knowledge there are no
other agreements, brands, trademarks, ¢tc. owned by the Transferor Company. Therefore, we have
not added the value of intangible assets to this value.

The aggregate of the liquidation value of the asscts net of liabilitics is considered as the liquidation
value of the Business,

We have divided such Business Value by number of fully paid, issued and subscribed equity shares
tw aiive al value per slhisse ol e Trauslerw Company.

This Report should be read along with the limitations mentioned herein 25
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=S ATeNIT2ST INE6OKIT2IE INE6TORET216
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No. /DRD/ 82 /2024-25 August 2, 2024

To,

Company Secretary,

Macrotech Developers Limited,
National Standard (India) Limited,
Sanathnagar Enterprises Limited,
Roselabs Finance Limited.

Dear Sir/Madam,

Re: Recommendation of Share Entitlement Ratio for the
Proposed Merger of National Standard (India) Limited,
Sanathnagar Enterprises Limited and Roselabs Finance
Limited into Macrotech Developers Limited vide our
report dated July 30, 2024

This is in response to your email dated August 1, 2024, requesting certain clarifications for the
stock exchange filings:

Query 1:
“List of comparable companies considered for comparable companies multiple method”

Response:
We have not used Comparable companies multiple method for valuation of the Companies. The
rationale for the same, as mentioned in our valuation report, is given hereunder:

“It may be noted that in the real estate sector, certain projects may have a higher
gestation period as compared to the others. Thus, the margins and consequently
the multiples, of a company would be dependent on the lifecycle of its underlying
projects i.e., the margins and consequently the multiples, of a company whose
majority of projects are under development would differ from those of those
companies’ whose inventory is ready to be sold. On account of this disparity
between the comparable companies, we have not considered it appropriate to
use CCM Method to derive value of MDL.”

Thus, comparable companies for comparable companies multiple method would not be applicable.
However, we have used comparable companies for computation of beta used in Income Approach.
The same is given in Annexure 1 hereto.

Mumbai | Delhi | Surat

11/13, Botawala Building, 2" Floor, Horniman Circle, Fort, Mumbai 400 001, India
+91 22 2266 1255/ 0275/ 0821/ 1557 | Fax: +91 22 2266 5666 | bsmco.bbo@bansimehta.com | www.bansimehta.com
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Query 2:
“Detailed rationale for arriving at the swap ratio for issuance of shares”

Response:
Kindly refer the Valuation Report, more specifically, Chapter 4 on Approach to Valuation. The
same is attached herewith for ease of reference as Annexure 2 hereto.

Query 3:
“Confirmation from valuer that the valuation done in the scheme is in accordance with applicable
valuation standards.”

Response:

The valuation is in accordance with ICAI Valuation Standards. Kindly refer Para 4.2 - Approach
to Valuation on page number 9 of the Valuation Report dated July 30, 2024, whereby, we have
confirmed compliance with ICAI Valuation Standards.

Query 4:
Please share the Valuation workings

Response:
Refer Annexure 3 hereto.

Query 5:

“If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in value and
percentage terms) details of entities involved in the scheme for all the number of years considered
for valuation. Reasons justifying the EBIDTA/PAT margin considered in the valuation report.”

Response:
Income Approach is used for valuation of Macrotech Developers Limited. The detail rationale for
the projections, considered for MDL is given in Annexure 4 hereto.

Kindly note that our workings are confidential and a part of our internal working papers. They may
be shared with the regulators for their better understanding. It is imperative to note that the details
enclosed herewith are sensitive in nature as they, in addition to being unpublished price sensitive
information, are also trade secrets. May we request the workings to be treated with strictest
confidentiality. It may be added that the working submitted are solely for regulatory purposes and
should not be incorporated into any public reports considering their nature.

This letter should be read in conjunction with our report and the limitations mentioned therein.
Any terms not defined in this letter shall derive their meaning from our Report.

Thanking you,

Yours faithfully,

W.F

Encl: As above
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Annexure 1: Comparable companies used for DCF method

Sr.no | Name of Company

Macrotech Developers Limited

Prestige Estates Projects Limited

Brigade Enterprises Limited

Oberoi Realty Limited

QB IWIN|(F-

Sobha Limited
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Annexure 2

4. Approach to Valuation

4.1

4.2

4.3

4.4

4.5

It is universally recognized that valuation is not an exact science and that estimating values
necessarily involves selecting a method or an approach that is suitable for the purpose.

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has
issued the ICAI Valuation Standards (“IVS”) effective for all the valuation reports issued on or
after July 1, 2018. 1S are mandatory for a valuation done under the Companies Act, 2013, and
recommendatory for valuation carried out under other statutes / requirements. We have given due
cognizance to the same in carrying out the valuation exercise.

For the purpose of arriving at valuation of MDL we have considered the valuation base as ‘Fair
Value’ and for NSIL, SEL and RFL we have considered valuation base as ‘Liquidation Value’.
Our valuation, and this report, is based on two premises, one that of ‘Going Concern’ for
valuation of MDL, and the other being that of *Orderly Liquidation’ for NSIL, SEL and RFL.
Any change in the valuation base, or the premises could have a significant impact on our
valuation exercise, and therefore, this Report.

IVS 301 on Business Valuations deals with valuation of a business and business ownership
interest (i.e., it includes valuation of shares).

IVS 301 specifies that generally, the following three approaches are used for valuation of
business/business ownership interest:

451 Market Approach

Market approach is a valuation approach that uses prices and other relevant information
generated by market transactions involving identical or comparable (i.e., similar)
assets, liabilities or a group of assets and liabilities. The common methodologies under
the Market Approach are as under.

e Market Price Method:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. This method is used
to determine the value of listed companies which are frequently traded.

e  Comparable Companies Multiple Method (“CCM”) :
This method involves valuing an asset based on market multiple of comparable
companies as related to earnings, assets etc.

It may be noted that in the real estate sector, certain projects may have a higher
gestation period as compared to the others. Thus, the margins and consequently
the multiples, of a company would be dependent on the lifecycle of its underlying
projects i.e., the margins and consequently the multiples, of a company whose
majority of projects are under development would differ from those of those



4.6

4.7

452

453

454

companies’ whose inventory is ready to be sold. On account of this disparity
between the comparable companies, we have not considered it appropriate to use
CCM Method to derive value of MDL.

Further, for the Transferee Companies, it may be noted that they have finished
their underlying projects and have sold out the majority of the units. Further, it
is understood from the Management that there are no current plans for
development of new real estate projects in the Transferor Companies nor do they
currently house any development rights/land bank. Currently NSIL holds a small
piece of inventory. In view of the limited business operations of these Transferor
Companies and considering the multiples of Comparable Companies would
reflect their growth prospects, we have also not considered this approach for
determining the value of the Transferee Companies.

Income Approach

Income approach is a valuation approach that converts maintainable future amounts
(e.g., cash flows or income and expenses) to a single current (i.e., discounted, or
capitalised) amount.

Cost Approach
Cost Approach is a valuation approach that reflects the amount that would be required
currently to replace the service capacity of an assets (often referred to as current

replacement cost).

Liquidation Approach

Liquidation value is the amount that will be realised on sale of an asset or a group of
assets when an actual/hypothetical termination of the business is
contemplated/assumed.

Each of the above approaches, in the context of valuation of equity shares of MDL and Transferor
Companies are discussed in the following paragraphs.

Valuation of Equity Shares of MDL

471

Market Approach

4.7.1.1 Market Price Method:

We have determined the market price of MDL based on the pricing formula
mentioned under Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (“ICDR Regulations™).

115



Notice

116

4.7.1.2 Income Approach

We have used the DCF Method to derive the value of MDL under Income
Approach. The broad steps followed to derive a value under this approach are
discussed hereunder:

47121

47122

47123

47124

We have relied on the projections and business plan provided by the
Management. It may herein be noted that the projections are
responsibility of the Management. We have, therefore, not performed
any audit, review or examination of any prospective information used
and therefore, do not express any opinion with regards to the same.
However, we have reviewed the projections for their acceptability.

Under the DCF Method, the future cash flows are appropriately
discounted to arrive at the value of the enterprise on a going concern
basis. This value would, primarily, be based on the present value of
such future cash flows generated.

The Cashflows are classified in the following categories:

e Residential Projects in Palava & Upper Thane

¢ Residential Projects other than Palava & Upper Thane
Collectively referred as “Residential Projects”.

We have arrived at the value of Residential Projects based on the cash
flows provided to us. Broad steps for the same are as under:

e We have considered the expected collections from projects based
on projections for the year to end March 31, 2024 and for future
years to end on

= For Residential Projects in Palava & Upper Thane-
March 31, 2072.

= Residential Projects other than Palava & Upper Thane-
March 31, 2028.

e Such collections have then been adjusted for expected cash
outflows on account of various related costs such as Construction
cost, Land and liaison costs, Overheads and expected tax outflows
to arrive at the free cash flow to firm in those respective years.

e Perpetuity beyond the projected period is considered so as to get
the enterprise value on a going concern basis. For computation of
terminal value for Residential Projects other than Palava & Upper
Thane, we have used H-Model which assumes that the growth
beyond the projected period starts at a higher rate then gradually
declines over a period of 5 years to a normal stable growth rate for
perpetuity. For Residential Projects in Palava & Upper Thane,
since we have considered a longer projected period of



approximately 48 years the terminal value is subsumed in these
cashflows.

The Free Cash Flows to Firm for the projected years so arrived at
and the perpetuity for the two classifications of cash flows are
discounted using the Weighted Average Cost of Capital
(“WACC?) to arrive at their Net Present Value (“NPV”) as at the
Valuation Date.

We have then aggregated the Present Values of the cash flows
under the two classifications to arrive at the total value of
operating business of Residential Projects.

Further, annuity value on account of rental of retail space, offices
and Industrial parks are computed using the steps mentioned
below

» The current leasable area is multiplied by the current rental
rate to determine the rental income for the properties.

> Operating expenses are deducted from the calculated rental
income.

» Further to estimate the value of the properties, net operating
income is capitalized using the appropriate capitalization rate
for the property depending on the stage of construction.

» Pending construction cost if any is deducted from the above
arrived value for the under-construction properties.

» Some of the properties in the Industrial Park are co-owned for
which we have considered share of MDL.

The annuity value of rental properties is added to the aggregate of
such NPV to arrive at the Present Value of Macrotech as on the
Valuation Date

The present value so arrived at above has been increased by non-
operating cash and bank balance, other surplus assets (investments
in mutual funds, etc.) and reduced by debt as on Valuation date to
arrive at the adjusted Equity Value attributable to the equity
shareholders of MDL.

Further, it is understood from the Management that there are no
contingent liabilities likely to crystallize. Therefore, we have not
made any adjustments on this account.

The Business Value as arrived at above is divided by the number
of fully paid, issued and subscribed equity shares of MDL on fully
diluted basis considering ESOPs granted to arrive at the value per
share as at the Valuation Date under the DCF Method.
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e We have not considered Discount for lack of marketability
(DLOM) since the company is listed on a recognized stock
exchange.

4.7.1.3 Cost Approach

Value of Residential projects would be the present value of the likely realisation.
To assume value of such project based on the full market value without
considering the time factor would not be reflective of the true value of such project.
The value of Annuity business — i.e., the commercial property held for letting and
retail malls can be best valued only on the basis of rental streams and expected
time of exit. To assume value based on cost approach for such property would be
inconsistent with the intent of the Company and would also not be in line with the
basis of valuation viz. going concern. Therefore, we have not used the Cost
Approach to determine the value of MDL.

4.7.2 Valuation of NSIL

4.7.2.1 Market Price Method:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. The shares of NSIL
are not frequently traded. Further, as mentioned earlier, NSIL had sold out
majority of its properties from its only project at Thane. It currently houses only
certain inventory of the Thane Project. It does not have any other operations or
business plan. Thus, considering that NSIL does not have any business plan and
shares of NSIL are not frequently traded, we have not considered this approach to
be appropriate in determining the value of NSIL.

4.7.2.2 Income Approach

NSIL holds a small portion of inventory likely to be realized immediately. It is
understood from the Management that NSIL does not have a business plan and is
not expected to make any significant profits going forward. Therefore, we have
not been able to use DCF Method to determine its value.

4.7.2.3 Liquidation Approach

Liquidation value is the amount that will be realised on sale of an asset or a group
of assets when an actual/hypothetical termination of the business is
contemplated/assumed.

As discussed earlier, NSIL holds a small portion of inventory likely to be realized
immediately. Further, is understood from the Management that NSIL does not



have a business plan and is not expected to make any significant profits going
forward. Therefore, we have considered NSIL’s value under liquidation approach.

The working is based on the latest available statement of assets and liabilities as
on March 31, 2024, as prepared by the Management. The steps followed for
valuation are given in Appendix 1.

It may also be noted that 73.94% of the equity shares of NSIL are held by MDL,
against which no allotment will take place. We have considered the value derived
under this approach for the purpose of determining the ratio of allotment. This will
amount to allotment of only 4,79,495 equity shares of MDL of INR 10 each. This
is 0.048% of the total post-merger share capital of MDL.

47.3 Valuation of SEL

4,7.3.1 Market Price Method:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. These shares are
classified under ESM Stage 2 by the BSE. As mentioned previously, it is
understood from the Management that SEL does not have any real estate project
on hand, nor is any project envisaged in the near future. It may further be noted
from the Annual Report of SEL for FY 2022-2023 that its residential real estate
project in Hyderabad was completed in 2018. Subsequently, there has been no
revenue from operations during the financial years 2022-2023 and 2021-2022.
Based on the foregoing in our view the market price of these shares are not
reflective of its fair value given that SEL does not have any operating business.
Therefore, we have not considered this method to determine its value.

4.7.3.2 Income Approach:

It is understood from the Management that SEL does not have a business plan and
is not expected to make any significant profits going forward. Therefore, we have
not been able to use DCF Method to determine its value.

4.7.3.3 Liquidation Approach

Liquidation value is the amount that will be realised on sale of an asset or a group
of assets when an actual/hypothetical termination of the business is
contemplated/assumed.

Further, it is understood from the Management that SEL does not have a business
plan and is not expected to make any significant profits going forward. Therefore,
we have considered SEL’s value under liquidation approach.

The working is based on the latest available statement of assets and liabilities as
on March 31, 2024, as prepared by the Management. The steps followed for
valuation of are given in Appendix 1.
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It may also be noted that 72.70% of the equity shares of SEL are held by MDL
itself, against which no allotment will take place. Further, it may be noted that the
value per share of SEL is negative. Also, as mentioned in para 2.2 above, the
scheme proposes to rationalize costs by simplification of management structure
leading to better administration and cost savings. Based on the understanding that
Cost savings on merger would accrue to MDL and considering that the number of
shares proposed to be issue to shareholders of SEL on merger are not material and
the value per share of SEL is negative, we have considered the nominal value
(being face value) of equity shares of SEL for the purpose of determination of fair
ratio of exchange. This will amount to allotment of only 6,020 equity shares of
MDL of face value of INR 10 each. This is 0.0006% of the of the total post-merger
share capital of MDL.

47.4 Valuation of RFL

4.7.4.1 Market Price Method:

This method involves determining the market price of an entity based on its traded
price on the stock exchange over a reasonable period of time. The shares of RFL
are thinly traded. Further, RFL does not have any business operations. Therefore,
we have not considered this approach to be appropriate in determining the value
of RFL.

4.7.4.2 Income Approach

It is understood from the Management that RFL has surrendered its NBFC license
in FY 2019 . Also, RFL has no business plan not expected to make any significant
profits going forward. Therefore, we have not been able to use DCF Method to
determine its value.

4.7.4.3 Liquidation Approach

Liquidation value is the amount that will be realised on sale of an asset or a group
of assets when an actual/hypothetical termination of the business is
contemplated/assumed.

As discussed earlier, RFL has surrendered its NBFC license in FY 2019 and had
decided to pursue alternate business opportunities. Also, RFL has no business plan
and is not expected to make any significant profits going forward. Therefore, we
have considered RFL’s value under a liquidation approach.

The working is based on the latest available statement of assets and liabilities as
on March 31, 2024, as prepared by the Management. The steps followed for
valuation are given in Appendix 1.

10



It may also be noted 74.25% of the equity shares of RFL are held by MDL itself,
against which no allotment will take place. Also, as mentioned in para 2.2 above,
the scheme proposes to rationalize costs by simplification of management structure
leading to better administration and cost savings. Based on the understanding that
Cost savings on merger would accrue to MDL and considering that the number of
shares proposed to be issue to shareholders of RFL on merger are not material and
the value per share of RFL is negative, we have considered the nominal value
(being face value) of equity shares of RFL for the purpose of determination of fair
ratio of exchange. This will amount to allotment of only 18,027 equity shares of
MDL of face value of INR 10 each. This is 0.002% of the total post-merger share
capital of MDL.
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Annexure 2 : Workings supporting recommendation of Share Entitlement Ratio for the Proposed Merger of
National Standard (India) Limited ("NSIL"), Sanathnagar Enterprises Limited ("'SEL") and Roselabs Finance
Limited ("RFL") into Macrotech Developers Limited (*MDL").

(A (B) © (D)
Value per Equity Share 1,443.3 1325 10.0 10.0
Share Exchange Ratio 0.092 0.007 0.007
BYA) 1A |(O(A)

For NSIL-For every 1,000 Equity shares of face and paid-up value of Rs. 10/- (Ten) held in NSIL, 92 Equity shares of
face and paid-up value of Rs. 10/- (Ten) in MDL

For SEL-For every 1,000 Equity shares of face and paid-up value of Rs. 10/- (Ten) held in SEL, 7 Equity shares of
face and paid-up value of Rs. 10/- (Ten) in MDL

For RFL-For every 1,000 Equity shares of face and paid-up value of Rs. 10/- (Ten) held in SEL, 7 Equity shares of
face and paid-up value of Rs. 10/- (Ten) in MDL

Special Consideration:

We understand that the merger will result in Cost savings to MDL .

Further, RFL: and SEL have negative networth. The nominal value (being face value) of the equity shares of RFL and
SEL (being INR 10) as a proportion of the fair value of MDL is 0.007% and 0.002% respectively.

Also, NSIL has a networth of INR 265 Crores based on the realizable value of its assets. We have considered the
networth per share of NSIL as the fair value.

The proportion of fair value of NSIL to the total fair value of MDL is 0.18%.

Any discrepancies in any table / annexure between the total and the sums of the amounts listed are due to rounding-off.




Annexure 3- Valuation working

Macrotech Developers Limited (“MDL”)
Valuation Date: July 29, 2024

Summary
. Business Value Value per Share .

Particulars (INR in Crores) (INR) Weight Reference

Market Approach 1,43,472 1,433.7 50.0%
Market Price Method 1,43,472 14337] | Table1l

Income Approach 1,45,400 1,452.9 50.0%
DCF Method 1,45,400 1,452.9 Table 1.3

1,44,436.2 1,443.3
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Macrotech Developers Limited (“MDL™)

Valuation Date: July 29, 2024

Market Approach
Table 1.1 Market Price Method
Particulars INR in Crores
ICDR Price (Refer Table 1.2) 1,433.7
Multiply By:
No. of shares 100.1
Business VValue (based on Market Capitalisation) 1,43,472

*In accordance with pricing provision of Chapter V of SEBI (Issue of
Capital and Disclosure Requirements)Regulations, 2018, as amended
from time to time (Master Circular on scheme of arrangement by listed
entities; dated 20 June 2023)
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Table 1.2 Market Price
Sr.no Particulars INR

1 |10 days Volume Weighted Average Price (VWAP) 14337

2 |90 Days Volume Weighted Average Price (VWAP) | 1,326.7

Max of 1 and 2 above 14337

Open High Low Close
Date (Unit | (Unit | (Unit | (Unit Volume Value WAP
Sr. No. Curr) | Curr) | Curr) | Curr)

1 29-Jul-24 14148 | 14148| 1355.1| 13610 878.9 12,116.0 13786
2 26-Jul-24 1,405.0 | 14250 1,394.0| 1403.0 503.2 7,064.8 1,403.9
3 25-Jul-24 1,390.1| 14255| 1377.1| 1,395.3 7189 10,063.2 1,399.7
4 24-Jul-24 1,383.0| 14118| 1371.0| 1400.3 728.3 10,162.9 1,395.4
5 23-Jul-24 14500| 1464.1| 13610]| 13699 1,185.6 16,558.9 1,396.7
6 22-Jul-24 1407.0| 1450.0| 1,398.1| 14379 601.8 8,627.9 14338
7 19-Jul-24 1476.8| 1480.0| 14002| 14487 660.0 9,465.6 14343
8 18-Jul-24 14575| 15000 14140| 1476.6 1,056.2 15,312.4 1,449.8
9 16-Jul-24 1463.7| 148.0| 14450| 14600 614.6 8,994.5 1,463.5
10 15-Jul-24 14164 | 1522.8| 13700| 14637 35314 51,8624 1,468.6
11 12-Jul-24 14799 | 1479.9| 1,3879| 13958 1,699.8 23,912.9 1,406.8
12 11-Jul-24 15263 | 1537.4| 14689 14723 5105 7549.2 1,478.8
13 10-Jul-24 15711 1595.0| 15010 15252 1,069.2 16,666.7 1,558.8
14 09-Jul-24 15484 | 15774 15420| 1561.6 267.3 4,164.9 1,558.1
15 08-Jul-24 1548.0| 1556.9| 15301 1539.7 1,202.5 18,624.3 1,548.9
16 05-Jul-24 15200| 15388| 15070 15339 350.2 53447 1526.1
17 04-Jul-24 15000 | 15250| 1486.7| 1509.7 358.7 5,405.6 1,507.0
18 03-Jul-24 15142 | 15142| 14680| 14938 380.0 5,662.2 1,489.9
19 02-Jul-24 15300 15324 14873| 14931 601.6 9,071.1 1,507.8
20 01-Jul-24 15100 | 15350] 149.6| 15216 417.9 6,355.3 1520.7
21 28-Jun-24 1502.1| 1559.0| 1485.1| 15036 11482 17,481.7 15231
22 27-Jun-24 144441 1550.0 | 14386| 15385 2,981.6 44,8964 1,505.8
23 26-Jun-24 14803 | 1494.8| 14303| 14349 994.6 14,356.1 1,4435
24 25-Jun-24 1549.9| 1550.3| 14656] 14803 776.0 11,561.3 1,489.9
25 24-Jun-24 1585.2| 1589.7| 15400 1549.0 1,602.4 24,860.9 15515
26 21-Jun-24 1597.2| 1614.8| 15751 1594.8 3,109.7 49,569.7 1,594.0
27 20-Jun-24 1557.0| 1603.0| 15270 15838 12502 19,445.0 15554
28 19-Jun-24 1,600.7| 1600.9| 15150| 15455 11145 17,1737 1,540.9
29 18-Jun-24 1545.0 | 1650.0| 15385| 15922 19035 30,516.8 1,603.2
30 14-Jun-24 15450| 1588.9| 15234| 1557.1 11368 17,702.9 1557.3
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Open High Low Close
Date (Unit (Unit (Unit (Unit Volume Value WAP
Sr. No. Curr) | Curr) | Curr) | Curr)
31 13-Jun-24 1,488.1] 15525| 14752| 1538.8 1,859.3 28,520.3 1,533.9
32 12-Jun-24 14838 1506.0| 1463.0| 1467.0 520.8 7,690.1 1,476.6
33 11-Jun-24 14954 14971 1467.3| 14782 871.8 12,902.2 1,480.0
34 10-Jun-24 14580 | 1504.8| 14434| 14749 791.1 11,702.2 1,479.3
35 07-Jun-24 14199| 1468.1| 14121 | 14334 1,023.7 14,666.3 1,432.7
36 06-Jun-24 1,309.8| 14320] 13098 1,389.3 1,008.5 14,049.5 1,393.1
37 05-Jun-24 13148 | 13482 1176.7| 1296.9 1,797.9 22,989.2 1,278.7
38 04-Jun-24 14450 1486.9| 1295.6| 1,303.8 1,466.6 20,200.3 1,377.3
39 03-Jun-24 1,400.0| 1,459.3| 1,396.5| 14337 1,397.5 19,940.2 1,426.9
40 31-May-24 13780] 13990 13313 1378.0 13,974.2 1,92,208.4 1,375.5
41 30-May-24 12800 13350| 12770 13192 941.6 12,328.6 1,309.4
42 29-May-24 13164 13311 12857 12948 1,556.1 20,231.3 1,300.2
43 28-May-24 13589 | 13726| 1336.6| 13447 817.8 11,045.7 1,350.6
44 27-May-24 1349.7| 13740 1,336.1| 1,349.5 824.2 11,158.8 1,353.9
45 24-May-24 1,339.0| 1,351.0| 1,319.6| 13358 718.3 9,599.2 1,336.4
46 23-May-24 1,350.0 | 1,379.9| 1313.7| 13327 2,478.9 33,395.1 1,347.2
47 22-May-24 12564 | 13318 | 1252.7| 1312.6 2,573.3 33,500.4 1,301.9
48 21-May-24 12190 1249.7| 12029 1242.7 1,604.2 19,799.1 1,234.2
49 18-May-24 12048 | 1,210.1| 1,200.0| 1,207.5 26.2 316.3 1,206.0
50 17-May-24 12000 1217.1| 1188.1| 1,199.9 640.0 7,674.5 1,199.1
51 16-May-24 12024 | 12049| 1,180.0| 1,194.1 1,155.8 13,776.2 1,191.9
52 15-May-24 11440 12050| 1,1440| 1,189.5 900.3 10,665.5 1,184.7
53 14-May-24 11434 11927 11434| 11643 1,328.9 15,605.1 1,174.3
54 13-May-24 11275| 1,1543| 1,088.0| 1,142.6 1,322.7 14,702.7 1,111.6
55 10-May-24 11250 | 1,1455| 1103.1| 11253 1,673.2 18,729.8 1,119.4
56 09-May-24 11155 | 11440 1,100.1| 11237 1,122.4 12,616.8 1,124.1
57 08-May-24 11150 | 1,128.8| 1,094.0| 11125 1,139.3 12,650.1 1,110.4
58 07-May-24 11759 11769 1110.0| 11183 1,030.1 11,721.1 1,137.9
59 06-May-24 12199 | 1,2200( 1,153.3| 1,166.5 1,064.7 12,432.2 1,167.7
60 03-May-24 12532 | 1279.0| 1,2053| 1211.0 610.8 7,532.3 1,233.3
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Open High Low Close
Date (Unit (Unit (Unit (Unit Volume Value WAP
Sr. No. Curr) Curr) Curr) Curr)
61 02-May-24 1,238.1| 1,256.0| 1,216.0| 12433 613.0 7,576.6 1,236.0
62 30-Apr-24 12365 | 1261.9| 1,2283| 1,238.6 869.4 10,836.8 1,246.4
63 29-Apr-24 1,160.2 | 1,233.8| 1,160.1| 1,226.7 734.6 8,890.8 12104
64 26-Apr-24 12274 | 1,2274| 11720| 1,197.6 780.8 9,332.2 1,195.3
65 25-Apr-24 1,279.9| 1,3095( 1,1929| 1,213.3 1,227.0 15,074.2 1,228.5
66 24-Apr-24 12489 | 1,276.7| 1,237.7| 1,250.5 499.2 6,247.2 1,251.4
67 23-Apr-24 1,209.0| 1,265.0| 1,192.8| 1,235.2 2,063.7 25,485.9 1,235.0
68 22-Apr-24 1,1949| 1,206.0| 1,181.0| 1,195.3 2,026.2 24,228.4 1,195.8
69 19-Apr-24 1,181.5| 1,185.0| 1,158.3| 1,171.0 1,087.7 12,736.5 1,171.0
70 18-Apr-24 1,162.2 | 1,190.8| 1,157.0| 1,181.5 683.3 8,070.4 1,181.1
71 16-Apr-24 1,193.9| 1,199.6 | 1,152.3| 1,159.3 490.5 5,704.4 1,163.1
72 15-Apr-24 11402 | 1,219.0| 1,137.1| 11944 459.1 5,480.3 1,193.7
73 12-Apr-24 1,227.2| 1,254.0| 1,180.8| 1,198.3 820.1 9,981.4 1,217.1
74 10-Apr-24 1,206.9 | 1,248.0| 1,206.8| 1,227.1 1,055.0 12,872.5 1,220.1
75 09-Apr-24 1,2034 | 1,2183| 1,197.1| 1,200.1 982.1 11,825.3 1,204.1
76 08-Apr-24 11765 | 1211.2| 1,170.0| 11944 1,246.8 14,898.7 1,195.0
77 05-Apr-24 1,150.0 | 1,165.0| 1,136.4| 1,159.7 1,256.1 14,501.5 1,154.4
78 04-Apr-24 1,120.0 | 1,149.1| 1,1180| 1,138.3 915.2 10,380.8 1,134.2
79 03-Apr-24 1,156.2 | 1,156.2| 1,110.0| 1,1155 1,2425 13,967.5 1,124.2
80 02-Apr-24 11750 | 1,1957| 1,160.2| 1,167.2 428.2 5,044.9 1,178.2
81 01-Apr-24 11359 | 11771 1,1354| 11714 628.4 7,333.0 1,166.9
82 28-Mar-24 1,157.3| 1,166.8| 1,123.3| 1,1359 2,246.0 25,836.6 1,150.3
83 27-Mar-24 1,1688 | 1,1815| 1,141.0| 11481 609.0 7,046.4 1,157.0
84 26-Mar-24 1,136.0| 1,168.0| 1,108.2| 1,158.5 659.9 7,597.4 1,151.3
85 22-Mar-24 1,1309| 1,170.0| 1,130.8| 1,158.2 641.7 7,388.9 1,151.5
86 21-Mar-24 1,1242| 1,139.0| 1,106.5| 1,130.5 496.3 5,567.2 1,121.8
87 20-Mar-24 10821 1,1179| 1,077.3| 1,102.2 740.9 8,101.7 1,093.4
88 19-Mar-24 1,1253| 1,1259( 1,0465| 1,081.4 1,837.3 19,925.6 1,084.5
89 18-Mar-24 1,0100| 1,149.0( 1,010.0| 1,081.4 1,967.8 21,016.0 1,068.0
90 15-Mar-24 1,040.0 | 1,079.0 994.4| 1,004.0 2,154.9 22,017.2 1,021.7
I
P
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Macrotech Developers Limited (“MDL”)

Valuation Date: July 29, 2024
Income Approach

Table 1.3 DCF Approach (Free Cash Flow to Firm)

Enterprise Value as at VValuation Date (Refer Table 1.4) 1,49,427
Less: Debt as at June 30, 2024 8,190
Less: Contingent Liability, likely to crystallise as at VValuation Date -

Business Value as at Valuation Date 1,41,237
Add: Other Surplus Assets as at June 30, 2024 3,348
Less: Minority Interest 69
Add: Cash and Bank balance as at June 30, 2024 884
Adjusted Business Value as at Valuation Date 1,45,400
Divide by: Number of Shares (Note (i)) 100
Value per share in INR as at Valuation Date 1,452.9

Note (i) Number of shares

Particulars Number of
shares
Number of shares as at June 30, 2024 99,49,44,438
Add: Dilution on account of ESOPs granted 57,99,688
Total number of shares 1,00,07,44,126
Total number of shares (in crores) 100.1

128



Table 1.4: Discounted Cash Flow Method

Macrotech Developers Limited (“MDL")

DCF Approach (Free Cash Flow to Firm)

INR in Crores

(A) Free Cash Flow for MDL (other than Annuity

projects) 2,323 7,423 7,520 8,860
(B) WACC 14.7% 14.7% 14.6% | 14.5%
(C) Mid-year Discounting Factor 0.95 0.85 0.74 0.65
(D) Discounted Free Cash Flow 2,218 6,321 5,587 5,746
Present Value of Cashflows 19,873

Add: Terminal Value 1,23,577

Value for Annuity Project 5,977

Enterprise Value of MDL 1,49,427

Note 1: We have relied on the projected financial statements of MDL for FY 24 to FY 28 to derive the free
cash flows.

Note 2: The aggregate terminal value disclosed above comprises of terminal value on account of residential
projetcs and Palava and Upper Thane. For Residential Projects (other than Palava & Upper Thane), we have
used H-Model which assumes that the growth beyond the projected period starts at a higher rate then
gradually declines over a period of 5 years to a stable growth rate in perpetuity. In case of Residential
Projects in Palava & Upper Thane, since we have considered a longer projected period of approximately 48
years (i.e. end of project life), the Terminal Value given above comprises of present value of cashflows for
“alava and Upper Thane for a period of 45 years beyond the 4 years considered above.
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National Standards (India) Limited - Value as per Liquidation Approach

National Standard (India) Limited

Valuation as per Net Assets Value Method as at June 30, 2024

Based on Limited Reviewed Financials Statements as on June 30, 2024

NON CURRENT ASSETS
Property, Plant and Equipment
Non-current tax assets
Deferred tax assets (net)
Other non-current assets

CURRENT ASSETS

Financial Assets:
Trade receivables
Cash/Bank
Loans
Other Financial Assets
Other current assets

LESS: CURRENT LIABLITIES
Financial Liabilities:

Trade payables

Other financial liabilities
Other current liabilities

Net Assets/Net Book Value

1,69,000
2,97,94,000
23,71,000
2,90,28,000

Inventories (at fair value as provided by client)

4,87,07,280

1,09,94,000
25,75,000
2,55,77,91,000
4,33,42,000
10,81,000

83,17,000
2,50,65,000
4,21,19,000

6,13,62,000

2,66,44,90,280

7,55,01,000

2,65,03,51,280

Adjusted Net Book Value as on 30.06.2024

2,65,03,51,280

Divide by No. of shares

2,00,00,000

Fair Value per share

132.52
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Roselabs Finance Limited- Value as per Liquidation Approach
Roselabs Finance Limited
Valuation as per Net Assets Value Method as at June 30, 2024
Based on Limited Reviewed Financials Statements as on June 30, 2024

NON CURRENT ASSETS
Property, Plant and Equipment
Non-current tax assets 23,000
Financial Assets:
Deferred tax assets (net) 10,92,000
Other non-current assets -

CURRENT ASSETS
Cash/Bank 3,53,000
Other current assets 3,36,000

LESS: NON CURRENT LIABLITIES
Financial Liabilities:

Borrowings 4,61,77,000
Other non-current liabilities -

LESS: CURRENT LIABLITIES
Financial Liabilities:

Trade payables 4,26,000
Current Tax Liabilities (Net) -

11,15,000

6,89,000

4,61,77,000

4,26,000

Net Assets/Net Book Value

(4,47,99,000)

Adjusted Net Book Value as on 30.06.2024 (4,47,99,000)
Divide by No. of shares 1,00,00,000
Fair Value per share (4.48)

21
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Sanathnagar Enterprises Limited- Value as per Liquidation Approach
Sanathnagar Enterprises Limited
Valuation as per Net Assets Value Method as at June 30, 2024
Based on Limited Reviewed Financials Statements as on June 30, 2024

NON CURRENT ASSETS
Property, Plant and Equipment
Non-current tax assets
Financial Assets:

Deferred tax assets (net)
Other non-current assets

CURRENT ASSETS

Financial Assets:
Trade receivables
Cash/Bank

Other current assets

LESS: NON CURRENT LIABLITIES
Financial Liabilities:

Borrowings
Other non-current liabilities

LESS: CURRENT LIABLITIES
Financial Liabilities:

Trade payables

Other financial liabilities
Other current liabilities
Current Tax Liabilities (Net)

Net Assets/Net Book Value

1,18,000
94,18,000

3,70,95,000

1,05,17,000
10,84,000
3,90,000

14,12,69,000

33,20,000
46,10,000
6,36,000

4,66,31,000

1,19,91,000

14,12,69,000

85,66,000

(9,12,13,000)

Adjusted Net Book Value as on 30.6.2024

(9,12,13,000)

Divide by No. of shares

31,50,000

Fair Value per share

(28.96)
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Annexure 4: Details on Projections

For arriving at the value per share of MDL under the Income Approach, we have relied upon the projected
cash flows provided by the Management, i.e. the expected collections and related outflows (construction
spend, liason cost and other related outflows) projected.

LR b Crovewsd

Total Collections | @470 21215 21675 | 12,713
Canly out Bow o sccouss of [-WrE -] 1 2550 12,340 11,650
comytruction, lavon, overhesds

arsd other cxpenses | |

Nt reeeprs before fax el 5,564 G 138 11,0805
Tax | 355 842 LELS | 2233
?'-_'H reielpis wifter tax | 2318 ?._l!.l '.'_"iHI | :BI.H'D

Factors contributing to the above:

Growth in collections for projects in the projected years is based on its existing projects (constructed, under
development as well as planned) and their projected life cycle. Average selling price for each unit (in each
project) is projected to grow at 6% year on year.

MDL has existing land bank in Palava and Upper Thane (UT), where it plans to develop new projects. A high
growth is projected in these projects on account of significant public infrastructure developments expected in
these areas, including the Mumbai Trans Harbour Link Project, MMR Metro, and Navi Mumbai International
Airport. As a result of these developments, a significant growth in collections is anticipated, and property
values are expected to increase. We also understand that a part of the proposed Palava and Upper Thane
project would be luxury projects.

Further, MDL also plans to expand into additional cities where it currently has no or a limited number of
projects.

Construction spend has been estimated based on the expected stage of completion for each project. Further,
land cost, liasoning cost as a well as construction cost are a function of location of the project, type of project
(i.e. luxury or middle income), stage of development, expected year or construction etc.

Further, general overheads are projected at 9.9% of expected commercial value of units to be sold in FY
2024-25. The same are expected to moderate to around 9.5% of expected commercial value of units to be sold
in FY 2027-28 on account of economies of scale.
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Date: 02-08-2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J. Towers, Dalal Street,

Mumbai — 400 001.

Dear Sir,

Sub: Application under Regulation 37 & 59A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended for the Scheme of Merger by Absorption of
Roselabs Finance Limited (‘First Transferor Company’), National Standard (India) Limited
(‘Second Transferor Company’), Sanathnagar Enterprises Limited (‘Third Transferor Company’)
with Macrotech Developers Limited (‘Transferee Company’) and their respective shareholders.
(‘Scheme’)

I, Sanjyot Rangnekar, Company Secretary of the Macrotech Developers Limited hereby confirms that:

a) No material event impacting the valuation has occurred during the intervening period of filing the scheme
documents with Stock Exchange and period under consideration for valuation.

b) There have been no past defaults of listed debt obligations of the entities forming part of the scheme.

c) Declaration/ Details as to whether the listed entity or any of its promoters or directors is a willful
defaulter.

= _':"-.‘1\
LD

/z/-—-\:‘«;\

For Macrotech Developers Limited

L {
-:'_-M;.'-r'. i -'3" -

Sanjyot Rangnekar
Company Secretary and Compliance Officer
Membership No.: F4154

Macrotech Developers Limited: Lodha Excelus, NM Joshi Marg, Mahalaxmi, Mumbai 400 011, India
Regd. Office : 412, Floor-4, 17G Vardhaman Chamber, Cawasji Patel Road, Horniman Circle, Fort, Mumbai 400 001, India

CIN: L45200MH1995PLC093041 « T + 91 22 6773 7373 « E: investor.relations@lodhagroup.com
www.lodhagroup.in
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Annexure 2(b)
BANSI S. MEHTA vaiuersLLp

To, August 11, 2025
Lodha Developers Limited,

(formerly known as Macrotech Developers Limited),

412, 17G Vardhaman Chamber,

Cawasji Patel Road,

Horniman Circle, Fort,

Mumbai — 400 001.

Re: Addendum to Valuation Report (“Report”) on Recommendation of Share entitlement ratio for the
proposed Merger by absorption of National Standard (India) Limited(“NSIL”), Sanathnagar Enterprises
Limited (“SEL”) and Roselabs Finance Limited (“RFL”) into Lodha Developers Limited (formerly
known as Macrotech Developers Limited) (“LDL”) vide report dated July 30, 2024 (“Valuation Report”
or “Report”).

This is in response to your email dated July 28, 2025, requesting our opinion regarding impact of
withdrawal of SEL from the Scheme of Arrangement of Merger by absorption of NSIL, SEL and RFL
into LDL on the share entitlement ratio given in the captioned report.

We understand from LDL’s management that the company intends to amend its scheme of arrangement
so that only NSIL and RFL will be merged into LDL. As NSIL, SEL, and RFL are independent entities,
and the valuation and share exchange ratios for each were determined separately without
interdependence. This amendment does not affect the previously determined share exchange ratio for
NSIL and RFL. Accordingly, the share exchange ratio specified in our original report dated July 30,
2024 for NSIL and RFL remains unaffected. Copy of original report dated July 30, 2024 is enclosed.

There is no change in Valuation date and other assumptions for determining the share entitlement ratio.

This letter should be read in conjunction with our Report and the limitations mentioned therein. Any
terms not defined in this letter shall derive their meaning from our Report.

For BANSI S. MEHTA VALUERS LLP
Registered Valuer: Securities or Financial Asset
Registration Number: IBBI/RV-E/06/2022/172

| RRRws-

._..-._

Drushti R. Desai

IBBI Registration Number: IBBI/RV/06/2019/10666
Partner

UDIN: 25102062BMLDNR 1534

Date: August 11, 2025

Mumbai | Delhi | Surat

11/13, Botawala Building, 2" Floor, Horniman Circle, Fort, Mumbai 400 001, India
+91 22 2266 1255/ 0275/ 0821/ 1557 | Fax: +91 22 2266 5666 | bsmco.bbo@bansimehta.com | www.bansimehta.com
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W helr pis0 eEsumed Bhat the finad Schema will be substantialy T 2hms ae the schema discussad
with and rviewed by 1S and thad thwane will Ba no madorial changss bebwean fhe drafl shared with us
@nd the final soproved schome. Any such matesial chamges will Fequine us o Fe-svalunie ouf opEinion
Paein,

In addiion b above, wa have had discussons with membars of tha managemend of The Macrolech on
the pasi and curment busingss operations of e concemed Dusinesses, Eheir kiure proapacts pnd
CpRrations, and haws rcaived MBnagomenl Merosbntalion leder romn Macroleck ond B Trarshenor
Companets dated July 30, 2024,

Further, we hawe had discussions with the Valser on such maSlors shich we believed wers necessany
oF apgenpriate for the purpess of Issuing this Opinion,

Wi astumsa o responaibility for the legal, lae. acccunling o sbruciuning malten nduding, bul nol
imited 1o, legal of itk concerns. Tille (o ol subjec] business assels is assumed good and morelabhs
and we would e Macrolech and the Tronseror Companies to camy oul an independend assessmant
of Ihe snme pior 1o enbering inlo any ransaclion, afer giving cue weightage 1o the resulls of such
assessment. We have further assumed Fai the Proposed Traasaclion woulc be caried oul in
eomplance wilh 6 thi ppEcs bl loiws, nibes Bnd reg Walons.

I giwierg our Orpinicn, we hawve assumed and rebed upon, without indapendent verifization, the sccuracy
and compistenass of all inlermalion supplied of Slherwiss made pvadable Io us eEver in omal or weithen
form, decussed with or neviereed by s, or publicly available, We have besn given o understand that
all information that was refevant for e purpese of our exencise was disgiosed to ws. With respect to
inioimation and daln refating to Macroinch @nd the Transferor Companies providoed 0 or gihdnwiso
roviowed by o discussed with us, wo have boen advised by e monagement of Macrolech, and wa
el arkSumind Bl PoBRa Up0A Such athice, thal such nformualion and dala wers reasonably prepared
on bases meflecting ihe besl curmently svaiable estimates and judgments of ike mansgements ol
acrotech as ko the palonlial stralegic implications and operafional benefits anficipatad to resut from
it Proposed Transacticon and the olher mabtefs cowensd ereby, We have nol conducled any
evaiuation or appraisal of any assels or lobilites of Macrolech or (e Transferor Compangs nor hawe
wa avalualnd e sohency or foir vales of Macrotnch of The Trorsloror Companiag, whather kor any
lendar or olhorwise, undar any &ws relaling bo banknuplcy, insoleency of similar maiters o 1he
Compavy's abiity o fullill i obligations lowards ary class of invesions or Third panties. In sddien, we
harel N BESUMDD BNy GDOGELON 10 COndic @y physical napeclion of the propares o Bohilles of
Macrotech of the Translertd Companas.

O Opinicn does nof Bactor ovemill economic envidonmant risk and othes risics and s purely based on
tha information and represenialions provided 1o us, Wa have nol assomed the ek of sy matonial
ondwenss changa hoving an impadct on the Dusinesses of Macrotech andior the Transteror Compness
in periving i cur final Opinion. A mulibede of factors inchuding, bul nol lmied (o, dhanges in demand,
enmpalition, ischnolagy, ary poo-polilical fske. wars, Insurmecions and Ay Macrosconomic condilons
in IndEs and globally can couse schual events, perlormants of resuls to differ signiicantly From the
finamcial progedions.

Cwr Opinion doos nol oddress, and we have not assessod, any matiors [incoding any exiling o
polenlial contingent Baniilies ard ary ongoing of thrasered Gligation. incding tivatian procesdings)
which may have on impach, advedse of otherwise, oh o business. operations of prospects of
Macrolech, the Transferot Companies of their alfiates or ary underdying assumplions, forecashs o
views af ihe managemnen of Macrobech of the Translersr Compansss. W have rebed upon e
Esancial, market, and technical data provided b of ohtained by us of the management's views on the

Page| 2
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future businesses, cparations and prospects or any underlying assumplions for the same.

Wa have assumed, with your consond, thal he Proposed Trersoction will be consummaied in
Beserdance wilh 48 leems, withoul wainer, modification o amendmend of ary maberial term, condition
or agiesmenl and thad, in the course of obiaining The mecesanny reguitony of thind parly Boprovals
{inchsding approvals of ofl dasses of sharsholders and credilors of Macotech and the Transloror
Companies and ther respective aflinles, as applicablo), consonts and reloases lor the Proposed
Transaction, na delay, limitasicn, restriction or condition will be imposed thal would have an adverse
afacl on Macrolech, the Transloror Companies or the contomplabed benafits of the Propossd
Transaction, We hawe futher assumed fhal such approvals, consents ond releases will be duly
oblaingd a8 megured purtuan o appicable nwe and comiraciua! oblgabons, withoul amy delays
Raprasaniatives of Macrotech have pdvisad us, and wa hava further assumed, thal the final iomms of
the Schams will nol vary lnom irose st forih @ ihe Dl Scheme reviewed by i, Further, we have
assumed thal these wil not be ary adverse rulings of procesdings whatsoaver (whether of any cout,
requiatony body or otherwise) srising out of or in relaticn o the Proposed Transaction as contemplaled
by the Schama.

Cur Dpinkon does not address. and w have nat fssessed, ary hgal, regulsiony, 18xation o sccounling
rafiare, W hava alio sssumed thal all papecis of e Propesed Transaclion and any cthir transaction
conbemplated i e Draf Schems would be in compREnis with apolicable s Bnd miguilations; and
we have issued this Opinlon on the wdemstandng thal we would not i ary manner veelly, o be
responsible for ensuing. such compliance. Withoad peejudice 1o the gonerality of the foregoing. we
mipress no opinion and hive assumed thal the Proposed Transaclion will nol tigger obligations 1o
ke open offen urder e Securites and Exchangs Boaard ol India | Submatpntial Acquisition of Shams
and Takedrers) Regudations. 2011, and accondingly we have nol coniadonsd the Conequances of
impact on Macrolach o the Trangleror Comppries, If any such open offors ane mandated, 'We have
alea assumed thal the Propoasd Trarssction will nol resull in any adverss efecl on Macrobach, the
Transferor Compankes of their respeciive businesses, whelher undaf tax o olfer bws or under ine
lenms of any Ecense or approval, 'We also hove assemed, with youwr coosent, thal the Froposed
Tronsaction will be irealed a5 a tax-ie receganization for Indisn income tox purposes.

Chur Dipinion it reatricied 1o Dha fasmess. from o finsncial point of view, of the Shan Exchengs Ralios,
&8 determined by the Valuer pursusnt 1o 5 valeslion sxerciss, Bnd g CIpress no view o35 o e
[airrmass {financisl oF olfdrwitn) [0 e hilders of Bry oiner clnas of Seoumifes of of sdiners of Macrolach,
the Transleror Companies of any of their affiliabes. Cur Opirion also doed ndl address By malens
otherwisa than as axpressly staled herein, including bul not Emited o malers such &8 corpofaie
govemance, shansholder righls or pny other equitable considenations. Wie are not providing you with
any invesiment aovics of recommandations in comnection with the Proposed Transaction including amy
aghdce (Mom an invesbmanl parspoctive] on fhe sufabiity of the Proposed Transacsion (whaethaer
sbructuned as any snghs iranesclion of 5 esries of ienesclions) of any Irading siralegy of Sny other
wifuciurning eplions o saproach invohing Macroiech end the Transloror Companies. Furthes, Macrolech
ﬂmhmwwmmmuﬂmmmnpﬁmmnuu
based and for its decision 1o procéed with the Propossd Transaction. Furher, ool opinion S nol lake
into aceound ary corpocabe actions of any of Macrotech and the Transferor Companies aflar the dale
hareof, including poyment of dhvidends. We have not made or besn provided with an independenl
rvalupticn oF apprateal of Bva assets of Rabdities {comtingent oo otherwise) of Maoraiach, the Transisnor
Compariss o Thair reepscivo aMEabes. W Gxpress no opanion &5 1o the schancy o Lair value of
Macrolech o the Transferor Compankss undar any lews, or othansise, of the realizabie value of the
mwamﬂmuhmmmumwm.
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A valustion astimabe for any ransaction does nol necessarly sugges! Bal o morkol oxists for the
tranaaction. Wa hive nol made any physscal inspection of be prosedies or assets of Macrobach, the
Tranalersr Comparies of (heir respectve aMilipbes. Wa wors nol reguested io, and wa Ok mol.
participate in the negaliation o siruchring of the Proposed Trarmacian. mor were we reguesied (o, snd
w did neol, sodcil [hind party indications of inlenest in the possible acquisition of o or a parl of the
Translenor Companies. YWe express no view as 1o, and our Cpinion does nol address. the wnderying
busingss dacision of Macroech o effect the Proposed Transaction. the relathve ments of tha Proposed
Transaciion as compared bo ary akemabive business slralegies Bl might secst for Magolech or the
effect of any oifver irensaciion in which Macrolech meght argoge. We M0 0xpAtes o view 88 b, and
cur Dipinion does nol addeas, (he faimess | inancial or olsenise] of e Breount of Natune oF 8y olher
sspect af afy compensalion 1o any officers, direchans of employses. of any parties 1o the Proposed
Transaction, o any class of such persons. redative 1o the Shane Exchangs Ratios. We expresa herein
e videw OF opnion as o any bermes or other aspects of the Proposed Transaction or the Schemes {other
than the Share Exchange Ratics, o detemmined by tha Valuer pursuant io ther valualion exercise, o
e exinnd sxpresgly specified henging, Ouwr Opinion is necessanly based upon infamabon available 1o
s, and Iy poiblicky pyvpilpbie nformaticn and olher condilions and croumgtances dsing, a5 of the
e harsal,

Cur Oipinion does not constiube o reoommendalion o any shareholder or oedilor of Macrobach or
Transfercr Companies as b0 how such sharehokdes or anedilor should voba on 1ha Proposed Transachon
of any mather redaled thareto, in addilion, Ehis Opinion doos nol address e Taimess 1o, of any othar
conuadaraiion, o ihe credilcrs of cihes constitusncies of Mpcrobech \Wie are not sxpressing Ay opinion
hisreen 23 1o e prices ot which the sguity shares of Macrciech andior thd Transtanor Companies wil
irade folowing the BnncuncemBent of consurmmation of the proposed ranssction of o8 o The prices M
which iFa equity shares of Macrobech andior B Translersr Compankes may bo ransscied,

kacrolech has executed the engagemand letier ("Kotak EL") in nelation to our services in conneclion
with the delaany of This Opinion to Macrotach in connection wilh the Treesachion, We wil recoig lpes
fircim Macrobpch for thida senvices under Kolak EL. in addilion, Macrolach has sgreed 1o ndemndy us

iy sy elaime arising oul of our ergagement in peoviding the Opsnicn.

W or cur offiliales in the past five years may have provided, and curenily maybe provicing, services
ko Maootech and! or Transferoe Companies and’ o thedr affilfsies unreiated o tha Proposed
Trangoaclion for which we o such afiliates have rocedved and sapecl o receive compangation,
including, witneed limitnhon a5 leroefs and creditors 1o Macrobech,

In the odinary cowse of business, wa and our affiies may aclively lrade o hold securities of
companies that may be the subject matier of Shis iransaction for cur own acoount of for the scsount of
CUr CLshomers and, accondingly, may af any time hold kong or short posilion in such seouriies. in
addion, we and our afffiates masniain reiationships with Macrotech and its respective affilates.

Tnis Opéreon (s provided eoledy for the beneft of the Board of Direciors of Macrolech and is for the
purpcas of submasion 1o ihe Stock Exthanges under e SEBI Master Circular Mo
SEBVHOQICFDPOD-2PICIRS0ELES dated Juna 30, 2035, and shall not confer rights or remedies
upon, sy sharehoider of Macrolech, Transfeor Companies of any olher peson including any
company imeolaed in the Schems offer than e members of the Boaed of Direclors of Macrofech and
alall nod Bl U T @y alhee pumpose. This Opireon may mol e used o rebed upon by nor is il sued
for tha Dansalit of oy third paty for any pUrposs whatBoever or disciosed, referad 10 of commuUrcabed
By ol {7 whols of i pan) excepl wilh our prio? weilten consen in each inglance. Provided however,
IFies DEEmion mdy ofily b dacioded a8 My b noGUIRed LA Oty SpEEcable law N Inda and may be

If
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kespl apen fof inapection by shareholders of Macrobech, but ves lake no responsibilty o Rabiy for or
arising oud of any such disticsune. VWe specifically disclaim any responsibility bo army hisd padty b wham
this Oipinion mary be shown or who may doquice 8 eogry of this Dpinica.

Theet vt oo |t grerem all enatbers. prtsing oul of o refating bo Bhis Opinion (acluding, witheu kmalaton,
ilz Inderpretaticn, constiuction, pedormancs, and snioroement).

Vigh respect b sy sl aclon of @y olhed proceedings nelsiing o this Owpinion, the courts of
compsliond jurtsdicion o India shall have sxclusive jurisdiclion

O the besis of and subject 1o e lomgoing, our work &s merchan| bankers, our work &8 dascibed
abowe, & other Ebelors hal we doem relevand, { s our view thal, &5 of the daba hersal, e proposed
Share Exchange Halios recommended by ihe Valusr, in thie valuation report dated Julby 50, 2024, &ne
Eair anad rearsonable from a financial poind of view.

Yours fadhdudly,
For Keotak Mahindra Capltal Company Limited

L

Slgratory
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Dingr Aviggasn 10, 2025

The Woard of Nreciams
Lavillia Dreselopmais Tt i
{rrevinialy krown as Macroteeh Developers Limied)

Al2, 1746, Ploor - 4, Vandhaman Chanrbor,
Cownsji Fatel Road, Homdman Clicle, Fon,
bl umibni, Maharashiva, SU0001

Idienr Rirs,

Thils leer i in response io your el dated Awgusi 1, 2028, requesting our view rogirding impact of
wilhaiiwal of merger of SEL fram the scheme of marger by abaorpon (ke “Sohema™), which
onvvisaged the merger of the Tranaforor Companics wiith the Company wed their consequent dissshition,
e e Share Usehaige Katios (as defined below) mnd cur frimess opdiion dated Juby 10, 2004 {ihe
“Crpluben’y, from o Onancial point of view on the Share Exchmge Katkos

A par the valiatlon repert dated Jily 30, 2034 issed by Bansl 5. Melila Viligs LLF (Regisered
Valuor — Sovurities or Financinl Asseisd (ihe "Valuer™), ihe fllivneing share oxchonge raties werg
recomimeiided:

= Ahare Kxehange Ratks 1 93 [MinorysTwa) fully pald-up oguity shares of the Compeny of faog
value IHH 104 each for overy 1000 (Cne Thousand) Tully pabd-up eguity shires aof HSIL of
finee vislug INR 10 gagh;

= Rhare Eichnnge Haila 3: 7 {Seven) Mally patd-ip eguity shisres of the Comjaiy of (g valid
THE 18- guoh Tor overy |0 (One Thiousand) Tally palid-up squily shams of SEL of (e value
MK 107- gnek

& Share Exchange Ratln 3: 7 {Soven) fully pud-up equiy dures of ihe {"nmrl.my ol [mee vilue
TR 18- el Tor every |00 {One Thiousand) lally paid-ap squity sharos of BEL of {sce valuo
ML 104 pich,

iCallactively releried 1a an the *Share Exchange Ratios"L

We unlerstaiid Troim the Compaiy s imanagenent e the Compiny inlends 1o amead the Schema so
thai rnly W1 and BUL will be merged inlo e Corpany. As MSIL, SEL, and KFL o indepeident
enlities, nind e Share Exchangs Ratbos fon each were determined by ihe Yaloer separaiely withoul any
inle rdepentdenes, wo conlnm thal ihe sxeluston of SEL doees ol iipad ol preyions]y (el Opiion
witl respesi in Share lxchange Ratio | and Share Hxclonge tatia 3,

Aceordingly, bawod on iho valuabion repeer daied July 30, 2024 rend with addeodum duied Augost 11,
2025 Wherera, e by e Valuer, we confimn that e Share Uxchange Batia | and Share Hachange
fatio 3 remain T r o reasanable Trom o Goegcial padnt of view,
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@ kotak Investment Banking

Fleass nofe that we have not fsciored in ony changes o the valustion date or 1o the key assumptions
underlying our Opinson, and they conlinee to remgin the sanse a5 stwted in oor Opinkon dated July 30,
2024,

Theis betier should be read in congusetion with cur Opicn and the lmilations nsentsoned therein.

This letier i being mssed pursant i amd in sccordenee with the terms of our engagemen lotier daiod
July 29, B4 executed with the Cmp;ny.

'E'qil.lﬂi.wd fterms mod defined henein shall have the same meaning as ascribed o them i the If'.lp.iﬂmn.

Yoours faithfully,

Far Kotak M inl Company Linslied
6. L&
Aulhﬂuﬂl-'%;um'y

L¥)
L

Paga| 2
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SEBI REGN. NO. INM 000010163
Strictly Private & Confidential

Dated: August 11, 2025
The Board of Directors of

Roselabs Finance Limited

412, 4" Floor, 17G Vardhaman Chamber
Cawsaji Patel Road, Horniman Circle
Fort, Mumbai, 400001

&

National Standard (India) Limited
412, 4" Floor, 17G Vardhaman Chamber
Cawsaji Patel Road, Horniman Circle
Fort, Mumbai, 400001

&

Sanathnagar Enterprise Limited

412, 4" Floor, 17G Vardhaman Chamber
Cawsaji Patel Road, Horniman Circle
Fort, Mumbai, 400001

Dear Members of the Board:

Sub: Addendum to our Fairness opinion towards the proposed merger by absorption of Roselabs
Finance Limited (“First Transferor Company”) and National Standard (India) Limited (“Second
Transferor Company”) and Sanathnagar Enterprise Limited (“Third Transferor Company”) into
Lodha Developers Limited (formerly known as Macrotech Developers Limited) (“LDL” or
“Transferee Company” or “Company’’) under Sections 230 to 232 and other applicable provisions
and rules framed thereunder (“Scheme”)

We refer to our letter of engagement (“LoE”) whereby Fedex Securities Private Limited (“Fedex”) is inter
alia engaged to provide a fairness opinion (as defined) on the Equity Share Exchange Ratios (as defined
herein) recommended by the Registered Valuer (as defined herein) for the proposed merger by absorption
of Roselabs Finance Limited (“First Transferor Company”) and National Standard (India) Limited
(“Second Transferor Company’’) and Sanathnagar Enterprise Limited (“Third Transferor Company™)
into Lodha Developers Limited (formerly known as Macrotech Developers Limited ) (“LDL” or
“Transferee Company” or “Company”) (“Proposed Merger”) under the provisions of Section 230 to

o1 3 B S0 a1
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LiFgL ]

143



Notice

232 and other applicable provisions of the Companies Act, 2013 and Rules framed thereunder (“Proposed
Scheme”).

We understand that the subsequent to the approval of the Proposed Scheme by the Board, the management
of LDL is considering following modification in the proposed scheme:

According to the proposed scheme, Sanathnagar Enterprise Limited (‘SEL’) is a subsidiary company of
Lodha Developers Limited, was proposed to be merged with the Lodha Developers Limited along with the
other two companies i.e., Roselabs Finance Limited and National Standard (India) Limited.

According to modified scheme of merger (“Revised Scheme”), the management of LDL is withdrawing
the merger of SEL into LDL, therefore as per the Revised Scheme, the Reoselabs Finance Limited (“First
Transferor Company”) and Nationals Standard (India) Limited (“Second Transferor Company”) to be
merged with the Lodha Developers Limited. Accordingly, the management of LDL have requested the
Registered Valuer to issue an addendum to their report dated July 30, 2024 giving effect to the withdrawal
of SEL and consequently the Registered Valuer has issued an addendum to their report dated July 30, 2024.
(“Amended Letter™).

Based on the Amended Letter, we have been requested to revisit our opinion on the recommendation on the
fair equity share exchange ratio after considering the Revised Scheme.

For the purpose of the Proposed merger by absorption of the Transferor Companies with the Transferee
Company , the Transferor Companies and the Transferee Company has now obtained the Amended Letter
from the Bansi S. Mehta Valuers LLP as a Registered Valuer and has in terms of the LoE the Board of
Directors of the Transferor Companies has requested Fedex Securities Private Limited to examine the
Valuation Report issued by the Registered Valuer and other related information provided by the Transferor
Companies and issue our independent opinion as to the fairness of the Equity Share Exchange Ratios
(“Amended Fairness Opinion”) as per the requirements of the relevant SEBI circulars (“SEBI
Circulars”). This Amended Fairness Opinion is being provided solely to the Board of Directors of the
Transferor Companies and strictly within this context and is not intended to represent the valuation at which
such transaction is carried out, and does not address the Transferor Companies (or any other party’s)
underlying business decision to proceed with or effect any commercial decisions relating to the Proposed
Scheme. We understand from the proposed scheme that the Appointed date remain unchanged. There are
no modifications or revisions to the originally designated Appointed date under the current scheme.

This Amended fairness opinion is intended only for the sole use and information of the Board of Directors
of the Transferor Companies and only in connection with the Proposed Merger and is for the purpose of
submission to the Stock Exchanges under the SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023. We are not responsible in any way to any other person / party for
any decision of such person or party based on this Amended fairness opinion. Any person / party intending
to provide finance / invest in the shares / business of any of the companies involved in the Proposed Merger
or their subsidiaries / joint ventures / associates shall do so after seeking their own professional advice and
after carrying out their own due diligence procedures to ensure that they are making an informed decision.
It is hereby notified that any reproduction, copying or otherwise quoting of this fairness opinion or any part
thereof, other than in connection with the Proposed Merger as aforesaid can be done only with our prior
permission in writing.

As per the Amended Letter dated August 11, 2025, the Registered Valuer have recommended the
following equity share exchange ratios for equity shareholders of RFL and NSIL with LDL (“Equity
Share Exchange Ratio”) as under:
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For RFL

““07 (Seven) equity shares of LDL having a face value of INR 10 each fully paid-up shall be issued for every
1,000 (One Thousand) equity shares held in RFL having face value of INR 10 each fully paid-up” (“Share
Exchange Ratio 1)

For NSIL

““92 (Ninety-Two) equity shares of LDL having a face value of INR 10 each fully paid-up shall be issued
for every 1,000 (One Thousand) equity shares held in NSIL having face value of INR 10 each fully paid-
up11

(“‘Share Exchange Ratio 2”)

The Share Exchange Ratio 1 and Share Exchange Ratio 2 collectively referred to as (“Share Exchange
Ratios”)

All terms not specifically defined in this Amended Fairness Opinion Report shall carry the same meaning
as in the Proposed Scheme.

For avoidance of doubt, this Amended Fairness Opinion is not to be construed as financial advice in relation
to the sale of, or subscription for, any shares in the Transferor Companies and/or the Transferee Company
to any person.

Conclusion

Based on and subject to the foregoing, we are of the opinion that, as of the date hereof, Equity Share Exchange
Ratios as recommended by the Registered Valuer, is Fair and reasonable from a financial point of view to the

shareholders of the respective Transferor Companies.

This Addendum Fairness Opinion and our recommendation do not to lead to change in basis of recommendation

or any other approach adopted thereof.

This Amended Fairness Opinion is in furtherance to our Fairness Opinion dated July 30, 2024 and shall be read
in conjunction with the fairness opinion. All parts of the Fairness Opinion including terms and scope limitations

thereof shall be applicable to this Amended Fairness Opinion.

Yours truly,
For, Fedex Securities Private Limited

Uday Nair
Director
DIN: 03431884
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Annexure 4(b)

FEDEX
FECURITIES
PVYT LTD
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Briel Backeround and Furpose
Hosclsbs Finande Limived ("RFL' ar 'Firsd Tramsferor Company')

RFL is o Hsted puiblic lmiled company, isconpormed on Jamary 64, 1995 under the provision of ihe
Comnpanics Act, 1956 The registered office of the company s wivared ac 413, Floes-4, 170G Yardhasnan
{“hamber, Cavenspi Patel Rosd, Homiman Cirele, Fon Muenbai 400001, RFL is enpaged in the business af
real estaie development, The equeity’ shanes of RFL are lised on BSE Limied {BSE)L Maorotech Developers
Limijizd is » hoddeng company of RFL snd it bolds T4 25% of ity equity share capéal as an Jure 3, 3074

Crrrenily, RFL does not have any ongoing project and no firther business opportumity i envisagped
National Staadari {Tedia) Limived (*N51L" or *Second Transforer Company®)

NSIL b5 g listed public limited company, meoporsied on August 20, 1962 under the provision of the
Companies Act, 1958, The registered office of the compamy is situsicd m 402, Floor-d, 170 Yardhaman
Chember, Cawasp Malel Road, Homiman Circle, Fori.Musnbai 300001, M511. is engaged &n the basiness of
real catabe development. The equity sharey of NSIL sre listed on both BSE Limited (BSE) sad Calcuiia
Sock Excharge Liminsd. Moorotech Developers Limited & & halding company of NSIL end it bolds
T1.00% ol iz oquiny share capital as cn June 30, 2004,

Currenly, MSIL docs ol have sy ongoing propect and na further buziness oppodunity & envisaged.
Sanathnagar Enterprise Limiied (*SEL' or *Third Transferer Company”’)

SEL 15 u listed public Emited company, incorpomted on Juse |8, 1947 under the provision of the Companizs
Ao, 1956, The regastened office of the company is situaled & 412, Floorsd, 170G Verdhaman Chamber,
Cawasji Matel Read, Homaman Circle, Fort, Mumbai S00001. SEL is engaged in the buxiness of real estate
devolopmont. The equity shares of SEL are histed on BEE Limsited (BSE). Macrotech Developers Limited
is u holdiag company of SEL and i holds 72 70% of ils equily share capital as on Jure 30, D24,

Currenthy, SEL does not have any enpolng progect anid no laither business apportindty i cnvmaged
Macrotech Developers Limited (*MDL® or *Transferee Company® or "Company”)

WD ie a lised public lsmued company, fncorporatsd on Sepdember 35, 1995 ander the providion of the
Companies Act, 1956, The rogisiered office of the company is sitaated ot 412, Floor-d, 170 Vardhaman
Chamber, Cavenji Patel Rosd, Horniman Circle, Fort, Mumbai 400001, The Company is engaged in the
busingss of construction and developmen! of ressdential projecis, commercial project and Diginl
Infrasirscture parks in [ndia The aquity shares of MDA are Heted on botk BSE Limited (B515) and Mational
Sinck Exchange of India Limbied.

Cumrenily, The Cmu{ulwlmumhgmiﬂ mnjoely :}wm;ﬂmﬂ im Pastesm Subsils ol
Mumbzi, South Central, Pune, Wesiern Soburls, Thane and Bengalusa

Rosclabs Finmnee Limined (“Farst Transferor Company™) and Mational Standard {India) LimBed {“Second
Trmvsfivor Cownipeirey™) meel Sopmihnopar Frilerprisa: il ("Thinl Tomsfoe Company™) (hinain s o
wallectively pulermed 1o wi “Tramsferor Companles™) are auhaldiory of the Transhioree Company.

Far the papose of the Froposed morger by shacrpison of the Transferor Compenics with the Tonsforee
Company (“Proposed Scheme®), the Transferor Compenies snd the Tramsferes Company have appainted
Bapsi 5 Mehta Valeers LLP a5 0 Registered Valuer {or asset class - "Securities or Financial Assete’ with
Registration beo. [BBIRV-EDSI022TE to determine the Equity Share Exchange Ratios (o defined
befoney and hos intermis of the Lol the Hoard of Digecicrs of the Transferor Companies has requesied Fedex
Securitbes Private Limzed fo examine the Viahution Hepoet issusd by the Registered Valuer and othir
related infurmation provided by the Trunafmor Companics ond issuc cor independent spinson = 1o the
fairmess of the Equity Share Exchange Ratios ("Fairness Dpinlen') o per the requirements of the relevant
SEBI girectars [“SEBI Circulars™). This Faimess Opinson i being provided solshy 1o the Board of
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D¥recrors of the Trass feror Compenies and sirkctly wishin this context and is not (monded 1o represent the
wabastion al which sizch ransaction is camied out, snd does not sddress the Transferor Companies (or oy
other pary'a) underlying business decision to procesd vwith or effect any commiercial declsions relating fo
ihe Proposed Scheme.

This fairmess opinion §s intended only for the sole use and information of the Board of Directors of the
Transferor Companies and only in connection with the Proposed Merger und i for the purpose of
submission b0 the Stack Exchanges under the SEBI Master Circular Moo SEBRFHO/CFDPOD-
LWCIRI02303 dated June 20, 2023, We are not responsdble in any way 1o amy other person / party for
ary decision of such person of party based on this imess opindon, Any person | party imiending to provide
finance / invest in the shares / businesa of amy of the companics invalved in the Proposed Merger or their
subsidiaries [ joint veriures / nssociates shall da so after seeking their own professions] sdvice and after
carmymg out their own due diligence procedures i ensire that they ane making & informed decision, Bt is
hereby notified thar ary reproduction, copying ar otherwise quoting of this faimess opinion or any pan
therenl, olker ihan i connection with v Propesed Merger s aforesaid can be done oaly with our prios
poImikon in weiling.

As per ihe Yaluation Report dated July 3, 2024, the Registered Vahaer bave recommended ihe
Tollowing cquity share exchange ratios for equity sharebobders of RFL, N5IL and SEL with MDL
{*Equity Share Exchange Hatio™} a5 under:

Far RFL

07 (Sever) equity shares of MDL having o face valwe of INR 10 each fully poiday shall be e for
avery {000 (One Thoueram) equily shares held tn RFL having face vafue of INK 10 each fully paidoup
{“Share Evchaage Satle 1)

For NS1L

"8 {Winere-The) equity thares. of ML kaving a face value of INE 10 eack finlly paid-up sholl be izswed
Jfor every 1,000 (O Thtand) equolly thares held in NSIL having face vafue of INR 10 each fully paid-
w"

(“Share Exchange Ratie 27
For SEL

T (Seven) equily shores of MDL having o foce volue of INE 10 each fully paid-up shall be issved for
every 1,000 (Cne Thourand) equity sharer held in SEL having fooe value of INR 10 each fully paid-up

{“Share Excirange Ratio 17)

The Share Exchangs Ratio 1, Share Exchange Ratio 2 and Share Exchange Ratio 3 collectivaly referred o
s (“Share Eachange Fatias™)

el i Rl 1Kt ¢ Froposed &

The Tramaferes Coenpary s the holding company of the Transferor Companics ard &5 on June 20, 2024 the
Transferee Company holds 74.25% of the paid-up equity share capital of the First Transferor Company,
73.54% of the padd-up equnty share capitnl of the Second Trassferor Compary and 72, 70% of the paid

equity share capiial of the Third Transferor Company, Actordingly, the Transferor Companies. between
therwsehves and with 1he Transforor Comipanies are growp companizs. The proposed menger will result im
streamlining, rationalizetion and simpdification of the group holding sructune by way of taboution in the
mumher of entities, resulling in ease of management for the Tramsferes Company, reduction in overheads
inclheding  sdminisirative, mansgerial and other expenditure, and optimal utifiztion of resounces by
elimsination of duplication olactivities and refated costs, reduction in e mulliplichy oflegal and regulatory
complisnces ol present carried out separately by the Transferor Companies and the Trasaferee Company
and promiote organizitionsl efficiencies with the achievement of greater coomomics of scale and free up



massgeenent bandwidth, especially of senior mansgement, towards marne productive and value generalmp
netiviiies,

operational synergies resulling in cost optimization, achisve rationalisation of cogs by simplificaion of
marmgement strocdure, ralsonafisation of the group holding sinicbare by way of reduction m pumber of
entities and sireamlime the siructare of Transfaee Company, simplify the financial reposting of all
stakeholders, resull in significant reduction in muliapheity of legal and regulatory complianses poquined ag
present bo be carmied out by Transferor Comspanies and maximiging overall sharchalder value. In view of
ihe aforesaid, the Board of Dreetors of the Tremferor Companics and the Tramferss Campeny will
contider the proposed scheme of Merger by Absorption under ihe provisdons of Section 23010 132 of the
Companies Act, 113 and other applicable provasions of the Companies Act, 2003

Proposed Sebipnse pravides, inir s, Tor;
Absarpticn of First Transferer Company with the Transferee Compans

s Fan [l of the Proposed Scheme deals with the merger of the Fiest Transferor Company with the
Transferee Comvpany.

= Upon Part 11 of the Proposed Scheme bocoming effective and in corsidenstion of the transfer and
vesting of all the assets and liabilities of the First Traza feror Company inbo the Transferes Company
in zecordance with thiz Scheme, the Tranaleree Company shall fease and slliol to every member af
First Trassferor Company (Ogher than 1o ihe Tranalenee Company and! or Bs nomines and/ or its
subsidasries a1 applicehle), haldeng fully paid sp equiny shaees in First Transferor Company and
whose names appear in the register of members of First Transteror Compaary on the Record Dace
o b0 gueh of their heirs, exocutons, sdmmistraton or the successons-in-title as the case may be, fully
paid-ug equity shares of [NR 10 {Isdinn Rupes Ten) each of the Transferse Company by it of
and in the manser provided in proposed schems.

Absarpiion of Second Transferer Company with the Transferee Company

*  [Part 111 of the Proposed Scheme deals with tle menger of the Second Transfiror Company with the
Transferee Compary,

= LUpon Past [l of the Propescd Scheme bocoming effective and in consideratinn of e transfer end
vesting of all ihe assets and Hobilities of the Second Transferor Comipany indo the Transferee
Ceenpary in secosdapce with this Scheme, the Transferes Company shall tase and allol to every
member of Second Tns faor Company (Other than 1o the Tansienes Company and! or 115 nomines
wsd! o ils subsidinries as epplicable), holding fully paid up equity shares in Second Transferos
Company and whose names ini the register of members of Second Transferor Company on
the Recond Dase or bo sach of their heir, exenstors, sdministmbars or the sucoessars-ir-1itle as e
caie may: be, Fully paid-up equity shared of INE 10 {Indisn Hupee Ten) sach of the Transferee
Company by wirtue of and in the manner peovided in proposed scheme

Absorption of Third Trassferor Company with the Trapsferer Company

=  Part [ of the Proposed Schense deals with the merger af the Thind ‘Transforor Company wilh the
Transferee Company.

= Upon Per 1Y of the Proposed Scheme beooming effective and i consideration of the transfer and
vesting of all the aisets and labilities of the Third Transferor Company indo the Transferee
Company in accordance with this Scheme, the Tramaferee Company shall Bsue and sllod w cvery
mermber of Thisd Trensferor Company (Dher than 1o the Trensferes Company and! oF 18 nomines
and! or it subsidianies as apphcablel, halding fully paid up equity shares in Third Tranaferor
Ceenpany and whose nemes appear bn the register of members of Third Transferor Company on the
Becord Diale or bo such af their beirs, exoculons, sdmintsmton oF the sesssan-in-iaks as the cise
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may be, fully pwid-op equity shares af INR 10 (Indian Rupee Ten) esch of the Tranaferee Compary
by yirioe of mnd in the masmer provided in propased scheme.

Al perr the Proposcd Scheme, spon the coming into ¢ffect of the Scheme, the Transferor Companies
shall stand dissobyed withoot winding up om sn erder made by the NCLT under section 230 of the
Companies Act, 2003,

All berms ned specifically defined in this Faimess Opinion Report shall cary the seme meaning as in the
Proposed Scheme.

For aveidance of doubt, this Fabmes Opinton s nod to be comstnsed as financial advice in relution to the
sale of, or subscription for, any shares in the Transferor Companics and'or the Transferoe Company 1o any
person

Seuree of Infermalion
For the said examination and for arriving 51 the opinion set forth below, we have received:

1. Equity shares exchunge ratics repon dated July 30, 2024 isued by the Hegistered Valuer (*Valuation
Repart’),

1 Diradh of the Proposed Schemes

1. Mistorical finsscia] information for the yesr ended March 31, 2024 and for the three monibs perlod ended
June 3, 2024 of ibe Transforor Companies and e Transferee Company;

Fmiamneial Projections of the Transferee Company which represents the Mamagement's best estimnie of the
fusure fimancial perfosmance of the MDIL (*Managemen Propections’);

Details of Employee Stock Orwnership Plun of ke Transfires Company ns 31 the Valistion Date;
Manapemseni Representsifon Leter;
Necossary clarificntions, explansfions and information {including oral} from the Regisiered Valuer,

Mecesaary explanations and information from the representsiives of the Transferor Companies and the
Transferes Company; and

9. her mformation g3 availsble in public domamn,
Limttation of Scope and Review

This Faimess Oxindon i confidential and is being provided sodely For ithe benefil of the Board of Directors of
the Traraferor Companics, and i for the purpose of rebmission bo the Siock Exchanges under the SERI Master
Circular Ko, SEBVHONCFVPOD-ZPACIR202393 dmed June 20, 2023 and shall mot confer rights or remedies
upon, any sharehalder of the Transferor Companies or the Transferes: Company, of any otber person other than
the members of ibe Board of Directoss of Macrosech, or be used for any other purpase, This Opinion may sl be
used or relied upon by nor i it lsswed for the benefit of any thind party for any purpese whatsoever or dischosod,
referred Lo or communicated by veu {In whele or in part) excopt with our prior wriiten consent In each inslanee.
Provided however, this opinion may only be dischosed to Trunsfieror Companics or ax may be required under any
upplicuble low in [edia and may be kept open fi iopection by stoeboldens of Trnsferor Companics, bl we
take no responsibility or liahiliny for or arising oot of any such disclosure. We specifically disclaim any
responsibility 1o amy tird party tn whim this Letter may be shown or who may acquire a copy of this Letier,

Euch revipiont acknowledges that some or all of the informstion comtnloed i e Fairtiess Opinbun is or may be
e infirmation sod that the wse of such infermation may be regulsied or prokibited by applicable legishition
inluding securities luw relating io insider dealing and market abose and each recipient undertakes nel o ose ay
infonnstion cordained in the spinion for any unlaw il jeipes.
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I thas Fainscss Oipinson, we hiave assamed and relivd upon, withen indepesddent venficaison, the sccuracy amnd
complctoness of all information supplied of otherwise made available to ux sither in verbal or wrilien fam,
discussed with or reviewed by or for =3, or pablicly available. We have been given to undersiand that all
mformanion required by s that was relevani for ihe pusposs of por exercise wias disclosed bo us. 'We have not
condlucted any evalusiban or appraisal of any sssets oo liabilities of ihe Transferor Companies or the Transferen
Company nd have we evaluaied 1l solvency or fair value of the Transferor Companies or the Tranaferes
Company, under sy lnws relsing to bankrupiey, insalvency ar similar maiters, In addition, we have nol npsumsed
any obligation bo conduct any physical inspeciion of the properies or fecikitiss of the Transferor Comipanies or
the Transferee Compisy,

This Faiseess Cpanion does nof facior overall economic environment riak, material adverse change and other
risks and is purely hased on the mformation and representations provided fo ws. Considering tho overnll
maleriality, ihis Faimess Opindon has nol considered the impact af shares. (hst wouald b ssesd by the Transfenee
Company, s comsideration for menger of the Tramsferor Conipanies with the Transferos Coampay.

Thils Falmess Opindon ¢upresa no wiow &5 1o, and ous Opindon does nol address, the underlying business docision
af the Transferor Companies ansd the Trensferee Company fo affect the Proposed Scheme or the menins of the
Proposed Scheme. Chm Opinlon docs ned constiluie & reccmnmendation fo ary shareholder or croditor of ik
Trassferar Companbes and the Transfonse Compaey & to how auel sharchalder or creditor should vote on the
Proposed Scheme oo any matter relabed theretn, YW'e mre ned expressing amy opinion herein 'as o the prices at
which the shares of the Transferor Companies will frade follewing the ansouncement or consommation of the
Proposed Scheme or as io the prices o1 which the sheres of the Trem{eror Companies may be ninsacied

This Fasmness Opimion i nol and does not purpa io be an appratsal or otherwse refiective af the prices sl which
any business or secorses sctuvally coiild be idsally bought or sold by mny pany and are not indbzative of actasl
value or actual fistire results thal might be nchéeved, which vakue may be higher of lower than thess indicasd.

This Fafrmess Opindon & necessanily based on finencial, sconomic, markes and cther conditions g i effect on
the date of ikis izsuing the Faimess Opinfen, and the mformation mads availahls (o o os of, the daie hereaf,
including the capital stracture of the Tranaferor Companies and the Transferee Company.

We aszume nd responsability for the legal, tax, sccounting or structaning msbers including, bt mot Fmited 1o,
legal or title concemns. Title to all sishject business assets is ssmmed good and marketshle snd we vwoald urge
the Trans{eroe Companics and the Transbonce Company bo casry oul an independeni assessment af the sane prior
%o embering into amy tramsaciion, after ghing duse weighinge 1o the resubls of such assessment. 'We have further
assuemed thai the Proposed Schems would be camied ouf i comphianco with applicable Ivws, rules and
rega|albinm.

We and cur siTiliates in ihe past five years have provided, snd currently. provide, services to the Transferor
Companies and the Tracsferee Company and their affilisies wrelated 1o the Proposed Scheme for which services
we and such affilistes have received end expect to receive compensation, including, without lmitation s
credilors ard as saloem or the purchesefsale of asselshaminesses/secunties byfta Hln':ﬂ-th{l.l-lh!tﬂu may
bel

I the ordinary course of business, we and our affilisies may sctively made or hald securities of compasies that
sy b the subject matter of this Proposed Scheme lor our pwn sccoumt or fior the sccousd of our customers and,
aciordingly, may at wny time halil bog or shor position in such soourities and may vaie ot sy geneal meeting
a3 they deem fit. In additiom, we have in ihe past rendered professional services wo the Transferee Company, the
Transferor Companbes snd their respoctive affilises

The lows of India goven all matters arising oat of or relating to thin Faimess Opimon (mcludieg, without
limiitwison, its inferprotation, construction, perfommance, asd enforcement ).

With nespect o anvy suil, action or asy other proceodings ralating to thas Fasmess (pinion the courns of competent
jurisdiction in Endia shall hawve exelusive jurisdoction.
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For avoidance of any doubls, it is clarifred that foes payable 1o Fodex Securities Privaie L imied by the Transferor
Companies are nof hwmmhwnﬂummnnnhpirﬂunpmm ta I Tramaferor Companies.

Distribation of this Fairmes Opinisn

The Fairmess Opimion s addressed 1o the Board of Dhnectars of the Tennaleror Companies {in s capacily as such)
Hlﬂh'hl]‘l![ﬂ]-l‘pﬂdnfﬂﬂ'h‘hﬂhihm|Wfﬂlhmﬂ‘ﬁﬂiﬂnflh‘ﬂ'llllﬂhﬂ
mwwmmhuhmammmmw Exchangos, National Company |aw
Trﬂﬂ.mldnqwimm-bqﬁﬂimim'pﬂim For the Proposed Scheme and such other regulatory mithorities under
SEBI Circular and /e Conpankes Acl, 2013, The Fairviess Opinion shall not b disclosed or referred 1o publichy

wmnﬂ-ﬁuﬂmihu&“uh-}mmhw stated then
we will nol be fable for m1wlum:mm.willﬁdunluﬁm
officers, employees and controlling persoms of Fedex nocept any respossibility or Fabiliny wny

muﬁnynrfﬁmciuuﬂnrhmmidputy.huywbnﬂummu ing
M.mlmhwﬂmnmymmmmmmmmmh

Conclusion
meﬂkﬂmmhm“nd'h opinion that, as of the date hereo!, Equity Share

Ration as recomsmended by the Vialuer, i Fair from a fiasncial point of view 1o the shareholders of the respective
Transferor Companies.

‘I'm!h'l-lh'.
Far. Fedex Securities Private Limited

7
Udny Nair

CHM: 0343 1884



Annexure 5

KUNVARJI

Let's Grow Together=

Date: July 30, 2024

To,

The Board of Direciars

Macrotech Developers Limited

412, Floor- 4, 170 Vardhaman Chamber,
Cuwasii Patel Boad, Hormiman Cincle,
Fart, Mumbai Ciny, Mumbai - 400001,
Mlaharsahirn, India.

Dear SirMadasn,

We refer 1o our discussion undertaken with the Mansgement of Muecrotech Developers Limiied
{“MDL" or “Trangferss Compoy”) wherein the Marsgement of MDL e “lmagement '} has
appointed Kunvarji Finstock Private Limited. o Category | Merchant Banker registered with SEBI
having Registration Mumber — [NMOBMI2564 (hereinaglier referred oo “Kumvargi ™ or “We® ar
“L" or “Cher”) vide engapement letier dated July 25, 2024 1o provide a faimess opinion on the Listed
NCTM consequent to the Scheme of Merger by Absorption of Roselabs Finance Limited Fira
Transferor Comparry™) and Natlonal Standard {India) Limited 7 Secomd Tramsferor Compangy™) amd
Sanathnagar Emerprises Limited /~ Third Transferar Compary ™) with Transferee Company with effect
froam the Appobnted Dase as defined in the Scheme.

Firsi Tromaferor Compony, Second Trowgferer Compony asd Thivd Trangfirar Campamy shalf
colleerively referred v as ' Tronsferor Companies .

Trunsferee Company is in the process of obiiring requisite approvals for the draft Scheme of Merger
by Absorption under Sections 230 to 232 and cther applicable provisions of te Companies Act, 2003
and the rules and regulstions made thereunder for the menger of Transieror Companies with the
Transferee Compasty and their respective shancholders.

The Fira Transferor Company |5 a listed company having its equity sheres listed on BEE Limnited and
T4.25% of its share capital is held by the Tranaferee Company. The Second Transferor Company is
listed company having its shares lisied on RSE Limited and Calouita Stock Exchange Limiied and
T3.94% of (s share capital hll:ldbylh:TmuFﬂueE‘mpuq’.TbuThirdTmfmCﬂupﬂn}' i% a
listed company having its shares listed on BSE Limited and 72.70% of its share capita] is held by the
Transforee Compary.

Kunvar]i Finstock Pvt. Ltd.

L #9179 45656 9000 & mbEkunvaril.com
ik Registered Office : Kunvarll, B - Wing. Siddhivinayak Towers. Of. 5.6 Road, Ahmadabad - 280 051,
Corporate Office : 1218-20, 12th Floor, Summit Business Bay, Opp. PVR Cinema,
Hear Westen Express Highway - Metro Station, Andheri [E), Mumbai, Maharashira - 400093,
CIN - Ua5910GH $88PTCO0SY Y

000424./2024
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KUNVARJI

Let's Grow Together=

The Transferee Company is a lisied compamy having its shares listed on B3E Limited and Natiomal
Stock Exchange of India Limited since 191k April 2021 and it is cumently engaged in the business of
real estate development. The non-convertible debentures of the Transferes Company are [isted on BSE
Limited, the detnils of which are et cut in Schedule A of the Scheme.

Paragraph (A} 2 (d) of Part - | of the SEBI Masier Circular Mo, SEBVHO/CFIVPOD-2PICIR 202393
dated Jurse 20, 2023 specifies that a listed entity shall obtain a faimess opinion from a SEBI Registered
merchant banker in case there i3 a valustion of asseta’shares dome by the valuer for ihe listed entity and
unlisted entity.

A per the Scheme, thene shall be no change in the terms and condithons of the Listed NCDs pursuang
10 thiss Scheme, The hodders of the Listed MCDs as on the Effective Date will continue to hold the Listed
NCDs, withow amy intermuption and on the same berms,

©n the basis of aur evalisation of the relevant documents and sccording 1o the informaticn, explanations
and representations provided to us by the Managemendt, we hereby state that the Scheme of Merger by
Absorption docsn’t seem ta have any sdverse impact on the holders of the Listed MCDs and is falr and
rensomable for the holders of the Listed WCDs,

This certificate is intended for the information of the Company and for the purpose of submirting the
samss b the relevant suthorities in relation to the proposed Scheme of Menger by Absorption,

Fﬂ.ﬂlnxmm Private Limited

Mr-Kunal Shah
Director {DIN: (0049623)

Flusce: Ahmedabad
Date: July 30, 2024
MB Hegistration: [NV 12564

Kunwarji Finstock Pvt, Ltd.

L +#1 7988445000 @ mbEkunvar]lcom

sk Regictored Office : Kurrvarfi. B - Wing, Skldhivinayale Towers, O S5 Rasd, Ahmodabad - 300 051,
Corporate Office : 1218-20, 12th Floor, Summit Business Bay, Opp. PVR Cinema,

Near Westemn Express Highway - Metro Station, Andheri (E], Mumibal, Maharashtra - 40009 O z
CIN - U&S# 1061 ¥84PTCOORY 79 o = .
O0125/2024 woarw_ kumyariloom
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Annexure 6

Y
BSE"”

Fhie Mgwer oF Vilirarncs

DS/ AMALITS R/ 3040,/ 2025-26 “Rewlsed bntter” December 30, 2025

To,
Thi Coampiainy Secratany,

Roselabs Finance Limited Mational Standard (india] Linited  Lodha Developers Limited

412, Floge-4, 412, Floar, a17, 179G, Flaar-4,
Cawasji Pated Road, Cawat]i Patel Road, Cawas)l Patel Road,
Vardhaman Chamber, wardhaman Chamber, ‘Vardhaman Chamber,
Herniman Clrcle, Harniman Cingha, Hormiman Cirche,
BAzmbai — 400001 Kumbak— 400001 Mumbai = S00001

Sub ﬁmwm.ﬁ.ﬂﬁﬂﬂﬂw_'uﬂwﬂﬂ:# “First Transferar
E&EE!!!: or “the Eﬂ-ﬂ, ﬂml Standard ;lmm_q Limited rmy ar w

W refer to vour application far Merger by Absorption of Roselabs Finance Lissited, National Stardsnd
{india} Limited with Lodha Developers Limited and their respective shareholders_filed with the
Exchange under Regulation 37 of SEB1 LODR Regulations, 2015, read with SEBI Master circular na.
SEBLMO/CEDYPOD-2P/CIRAI023,/93 dated Jure 20, 2023, and Feg. 24(2) of SEBI LODR Regulatians,
2015.

in this repard, SEBI wide its Letter dated December 26, 2023, has inter-alia given the following
comment(s) on the said draft scherme of Arrangement: -

1. "The Draft Scheme shall be in compliance with the provisions of Regulation 11 of SEBI [Listing
OChligations and Dsclosure Requirements) Regulations, 2015."

2. "The listed entitylies] shall ensure, the entities invelved in the proposed scheme have
comgpiled with the relevant provisions of the Companies Act, 2013, GEM (Listing Obligaticns
and Disclasure Requirements) Regulations, 2015 and Covenants of the Debentune Trust
Deeds antered with the Debenture Trustee{s) any other relevant regulations and clreulars.”

3. “The listed entitylies) shall ensure that the Company discoses all details of engoling
adjudication & recovery procerdings, prosecation initisted and all other enforcement
action taken, if any, sgainst the LOL, RFL, and NSIL, their promoters and directors, before
Hon'ble NCLT and shaseholdors, while seeking spproval of the scheme.

Py 4. *Tha listed entity{ies] shall ensure that additicnal information, |f any, submitted by the

Company after [ling the scheme with the stock exchange, from the date of receipt of this
letter, is displayed on the website[s) of the listed company and the stock exchanges.”

Page 1ol 4

Registured Office: BEE Limitad, Pl 25 P J T, Diatef Sresl, Marnbisd - 400 000, sk T2 <8 23 3272 3L | B oomonmrm@ beisdiacom
wrwlniehi s | Coporehs oentty Momber | LETOSSL00IPLOISRE
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5. "The listed entity{ies] involved in the proposed scheme shall not make any changes in the
drofy scheme subrequent to filing the draft scheme with SEBI by the Stock Exchangels].
except those mandated by the regulatorsf authorities tribunal.”

6. “The listed entitylies] shall ensure compliance with the SEBI circulars Esued from time to
time,”

7. "The Hlisted entitylies) is sdvised that the information pertaining to all the Unfested
Companies, if any, involved in the scheme shall be included In the format specified for
abridped prodpectus as provided in
a. Fart E of Schedule V1 of the ICDR Regulations, 2018, in the explanatory statement or
notice or proposal accompanying resclulion o be passed, which B sent to the
sharehalders for seeking approval.

b. Fart B of Schedule | of the SEBI (lssue and listing of Mon- Convertible securities)
Begulations, 2021, in the notlce or proposal to be sent to the holders of NCDs/NCRPS
while seeking approval for the scheme.”

The accuracy and adeguacy of such disclosures shall be cartified by the SEBI regitered
merchant banker aftes following the due diligence process.

B, “The Ested entity{ies] shall ensure that the financals In the scheme Incleding financials
comsidered for valuation report are not for period more than & months old.”®

B, “The listod entivyfies) are sdvised that the proposed equity shares, if amy, 1o be lssued in
terms of the “Scheme™ shall mandatorily be in demat form onky.”

10, “The listed entivyles) are achvised that the "Schemae™ chall be acted upon subject to the listed
entity complying with the relevant dauses mentioned in the scheme docuement.”

1L, "The listed entity(ies) are advised that the cbservations of SEBIfStock exchanges shall be
incosporated kn the potition to be filed before NCLT and the company [s obliged to bring the
observations to the notice of NCLT."

12, "Thi entities Imnohoed in the proposed scheme shall ot provide any misstatement or furnish
false Information with regard to disclosures to be made in the draft scheme of amalgamation
as per provisions of Chapter X1 of the Operational Clreular rel, no,

SEBIHO/DDHS/DOHS_Divl/P/CIRS2022/0000000103 dated fuby 29, 2022, (as amended from
time to time), for listing obligations and didosdre reguirements Tor Mon-Convertible
Securities, Securitized Debt Instruments andfor Commercial Paper,”

13. “The entity & advised to ensure that the following additional disclosure to the public
sharcholders as a part of explanatery statement of notice of proposal accompanying
resalution to be passed vo ba forwarded by the company to the shareholders while seeking
approval ufs 230 to 232 of the Compandes Act, 2013, to enable them to take an nformed
decision: -

Page 2of 4
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a) A simple explanation of the scheme of arrangement.

bj Tha raticnale and objectives wnderlying the proposed scheme.

c] A detailed explanation of the impact of the scheme on sharcholders, Induding ary
dilution or change in rights

d} & cost-banofit analysis cutlining the anticipated benafits versus associated costs of
the scheme.

2] Latest financials of LI, RFL, and MSIL not older than & months from the date of BOC
of Stock Exchange should be updated an the Website and same also to be disclosed
in the explanatosy STatement.

f} Promoter-wise and aggregate shareholding detalls of the promoter and promoter
group in LDL, before and after the scheme, and the change in public shareholding,

] Detadls of the Registered Valuer tssuing Valuation Report and the Merchant Banker
issuing Fairness opinion, along with 8 summary of the methods considersd for
arriving at the Share Exchange Ratby and Rationale for adopting such methods,

h) Dwtails of Revenue, PAT and EBIDTA of LDL, RFL and NSIL for last 3 years.

il Preand Post scheme shareholding of LOL, RFL and NSIL &5 on the date of notice of
Sharcholders menting along with ratlomale for changes, If any, oocurred betweon
filing of Draft Scherme to Notice to sharehalders

1} Value of Assets and labllitles of RFL and NSIL that are being trarsferred to LOL and
post-merger balance shoet of LDL.

k) Disclose all pending actions against the entities involved in the schema (s
promoters/directors/KM Ps and possible impact of the same on LDL to the
shargholdars,

1) Conditions impased by lenders, if any, may be disclosed to the public chareholders
along with the impact of sam® on the scheme.

14, *The listed entity invobeed in the proposed scheme shall disdlose the No-Dbjection latter of
the Stock Exchange(s) on its website within 24 hours of recelving the same.”

in Bght of the abowve, we hereby advise that we have no sdverse ebservations with imited reference
to those matters having a bearing an lsting/de-listingfcontinueds listing requirements within the
provisions of Listing Agreerment, 56 &5 to enabde the company to file the schemes with Hon'bis RCLT.

Please note that the submission of documentsfinformation, in sccordance with the crcudar to
SERFxchange should not any way be deemed of construed that the same has been cleared or
approved by SEBLExchange. SEBI Exchange does ot take any responsibility elther for the finandial
soundnes: af any scheme of e the cormectngss of the statements made or opinions expressed n the
dotument submitied,

Further, where applicable in the explanstary statement of the notice to be sent by the company 1o
the shareholders, while seeking approwal of the schemae, it shall disclose information about unlisted
company involved in the format preserbed for abridged prospectus as specified in the Master crowlar
na, HHMJCFDJPCE-!IPIGRHGHIEE dated June 20, 2033,

Page 3of 4
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Kindly note that as required wnder Acgulation 3T of SEBI (Lting Oblgations and Distlosure
Requiremenis) Regulations, 2015, the validity of this Observation Letter shall be six morths from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Bochange retenaes 81 right to withdraw its "No adverse obsenation’ at any stage If the infarmation
submitted to the Exchamge is found to be incompletefincorrect/misicadingffalse or for any
contravention of HRules, Bye-laws and Repulations of the Exchange, Lsting Agreement,
GuidelnesHegulations isveed by statutory authorities,

Pleade note that the aloresaid obaereations doas nat predlude the Company from complylng with amy
other requirements,

Further, it may be noted that with reference fo Sectlon 230 (5) of the Companies Act, 2013 [Act), read
with Aule 8 of Companies {Compromises, Arrangements and Amalgamations) Fules 2006 [Company
Rules) and Section 66 of the Act read with Rule 3 of the Compary Raules whernein pursuant to an Qrder
passed by the Hoo'ble Mational Compary Liw Treibural, a Motice of the propoted scheme of
comprommise or amangement filed under sections ziu-zilnr Section 66 of the E:mpamu lu'.-: ik
a5 the case may be 5 requl i I it ki) ertalion hi

if arry,

Im this regard, with a view o have a better l:rin.j-lﬂru'rql n pmﬂ&-nm,g_'l!‘nt aloresald notices served
upon the Exchange, the Exchange has plyead il alit
ﬂmmmmmmmw

Any seniice of notice under Section 230 (5] or Secon 66 of 1hn Enmplr:lul Al,‘:t 2013 m:lm‘l'g
Emﬂﬁif&mmmﬂﬁ'ﬂbﬁﬂlﬂﬁ!“ﬂw il B d: ] 8 o }

ﬁebruar'g' 18, lﬂ‘]ﬂlﬁutd tuﬂmmﬂpﬂn\- :

Yours Taithfully,

T =

Marian Dsouza
Assistant Vice President Deputy Manager

Pagedof 4
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O NSE ¥ po

Ref: NSE/LIST/50763 December 30, 2025

The Company Secretary
Lodha Developers Limited

Dear Sir /Madam,

Sub: Observation Letter for modified Draft Scheme of Merger by Absorption of Roselabs
Finance Limited (“First Transferor Company”), National Standard (India) Limited (“Second
Transferor Company”) with Lodha Developers Limited (“Transferee Company”) and their
respective shareholders under section 230 to 232 of the Companies Act, 2013 and other
applicable provisions of the Companies Act, 2013 and rules framed thereunder.

We are in receipt for captioned modified draft scheme merger filed by Lodha Developers Limited.

Based on our letter reference no. NSE/LIST/50763 dated October 07, 2025, submitted to SEBI
pursuant to SEBI Master Circular No - SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
and Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
SEBI vide its letter dated December 26, 2025, has inter alia given the following comment(s) on the
draft scheme of arrangement:

a) The Company shall ensure that the draft scheme is in compliance with the provisions of Regulation
11 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

b) The Company shall ensure that the entities involved in the proposed Scheme have complied with
the relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the
Debenture Trustee(s) and any other relevant regulations and circulars.

¢) The Company (LDL) shall ensure to disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the
Macrotech Developers Limited (now Lodha Developers Limited) (LDL), Roselabs Finance
Limited (RFL), and National Standard (India) Limited (NSIL), their promoters and directors,
before Hon'ble NCLT and shareholders, while seeking approval of the Scheme.

d) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the Listed Company and the stock exchanges.

e) The Company shall ensure that the entities involved in the proposed scheme shall not make any
changes in the draft scheme subsequent to filing the draft scheme with SEBI by the Stock
Exchange(s), except those mandated by the regulators/ authorities/ tribunal.

f) The Company shall ensure compliance with the SEBI circulars issued from time to time.

Mationel Stock Exchange of India Limited | Exchangs Plaza, C-1, Block G, Bandra Hura Complex Bandra (Bl Murbai — 400 051,
India +91 22 265958100 | www.nssindia.com | CIN UST120MH199 2PLCOS9TES
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g) The Company shall ensure that all the information pertaining to all the Unlisted Companies
involved in the scheme shall be included in the format specified for abridged prospectus as
provided in:

i. Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice
or proposal accompanying resolution to be passed, which is sent to the shareholders for
seeking approval.

ii. Part B of Schedule | of the SEBI (Issue and Listing of Non-Convertible Securities) Regulations,
2021, in the notice or proposal to be sent to the holders of NCDs/NCRPS while seeking
approval for the scheme.

The accuracy and adequacy of such disclosures shall be certified by the SEBI registered
merchant banker after following the due diligence process.

h) The Company shall ensure that the financials in the scheme considered are not for period more
than 6 months old.

i) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the
““Scheme” shall mandatorily be in demat form only.

j) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

k) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before NCLT, and the Company is obliged to bring the observations to
the notice of NCLT.

I) The Company shall ensure that the entities involved in the proposed scheme shall not provide any
misstatement or furnish false information with regard to disclosures to be made In the draft scheme
of amalgamation as per provisions of Chapter XIlI of the Operational Circular ref. no.
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022 (as amended from
time to time), for listing obligations and disclosure requirements for Non-Convertible Securities,
Securitized Debt Instruments and/or Commercial Paper.

m) The Company shall ensure to prominently disclose the following, as a part of explanatory
statement or notice or proposal accompanying resolution to be passed to be forwarded by the
company to the shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013,
so that public shareholders can make an informed decision in the matter:

o Asimple explanation of the scheme of arrangement.

e The rationale and objectives underlying the proposed scheme.

e A detailed explanation of the impact of the scheme on shareholders, including any dilution
or change in rights.
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A cost-benefit analysis outlining the anticipated benefits versus associated costs of the

scheme.

o Latest financials of Macrotech Developers Limited (now Lodha Developers Limited) (LDL),
Roselabs Finance Limited (RFL), and National Standard (India) Limited (NSIL) not older
than 6 months from the date of NOC of Stock Exchange should be updated on the Website and
same also to be disclosed in the explanatory statement,

e Promoter-wise and aggregate shareholding details of the promoter and promoter group in
LDL, before and after the scheme, and the change in public shareholding.

e Details of the Registered Valuer issuing Valuation Report and the Merchant Banker issuing
Fairness opinion, along with a summary of the methods considered for arriving at the Share
Exchange Ratio and Rationale for adopting such methods.

o Details of Revenue, PAT and EBIDTA of LDL, RFL and NSIL for last 3 years.

e Pre and Post scheme shareholding of LDL, RFL and NSIL as on the date of notice of
Shareholders meeting along with rationale for changes, if any, occurred between filing of
Draft Scheme to Notice to shareholders.

o Value of Assets and liabilities of RFL and NSIL that are being transferred to LDL and post-
merger balance sheet of LDL.

e Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on LDL to the shareholders.

e Conditions imposed by lenders, if any, may be disclosed to the public shareholders along with

the impact of same on the scheme.

n) The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the Stock
Exchange on its website within 24 hours of receiving the same.

0) Please note that the submission of documents/information, in accordance with the Circular to
SEBI should not in any way be deemed or construed that the same has been cleared or approved
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme
or for the correctness of the statements made or opinions expressed in the documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to National
Stock Exchange of India (NSE), should not in any way be deemed or construed that the same has been
cleared or approved by NSE. National Stock Exchange of India Limited does not take any responsibility
either for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.
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Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by
statutory authorities.

The validity of this “Observation Letter” shall be six months from December 30, 2025, within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited
Flora Matmari

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL.:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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Annexure 8

ROSELABS FINANCE LIMITED

B olomts 0% 2124

Ta.

The Gevema- Wanager,
Demgearimeerd of Coopesr35a Sedudomg,
BSE Linsl=d.

F.l Twper, Dnlan Skop,

bt e — DTS

hodT S

Subl  Appdlcation under Reguiation 37 of (b SER (Lisiing ObRgaticnd sod PhEcicurs Requiramonta),
Regufatiand, MY Lo ihe Sohgms of Merger by Abdarpelan of Roseats Finance bimtdd ['Fiat
Tearplbeetr Company'l, Welknel Standesd Howdle) Rirdbed {Seccnd Trondaror Coarrpany’l,
DapeihEeghe Endurprinas Limbed ["Trled Trdnabwsd Comgany” of ‘the Sompong'] (hareinafier
coMackoaly refereed B ax CTrensferor Companles’) wHR Macrotech Davelopsrs Llmitad
TR by g Towmpary' | aned theelr raapesthedl S sl ciera [ I mea').

Diedr S SR,

T et 0 [FiE ST e b 2L b s wils Lt o ) BSE L giing Ceetes on Aarguen) 03,
24 ard which wad parekd oo e BSE walmde o dgegunl 14, 202d for T fprredal b

1 lerms of Reguiatken 37 o e SEBL L ing JHigatmns and Oitectod am Reguirensanis], Regulnlans,
M5 3% SEM Masler © reular SEBLHD/CFONPOD- 2R CIRF X2 303 dated 20 Jund 2023, phunts [inG
caplfia e UPE S0 e nk Fopons n Bl Tormals as spacehed In kg SEBI Cocadars for the geificd Aapazi
14 F0EE 1N Empteraoer O, BF2E,

This regeis 00y Tomp 8905 13 250 NG UREnadcd oo |z wabiafe of 1730 Tompadny af peer U rddoire ma
apecizad b1 the SEBI Crrorlars.

For Ropsfply Flnpnoe Limkt ol RB s,
v
1 e | _
AL Dl v LR
Gunjilp Taunk = e
Company Saometary & Somplianes Oificer
Marnborship Bo, AZIILE

Eng Az alovg

Fepd. o7 402, Fhowrs a8, 170 VenDapanun Clamiber, Cavwargi Fared Bond, Hlarurion a2k, Farl. birmbai- AWt
Tob: «oh 220721731 Fpsy 9] 22 3Mplaa ]
ety woos s libelnameinuisd s U-mal: pesclynslimancoi lodhagios, com)
IR L TGeASH SRS P S 1TRRD
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Notice

ROSELABS FINANCE LIMITED

Format for Complaints Raport
Pariod of Complaints: August 14, 2024 and Seplember 04, 2024
Part A
. S < : o
L“?: P e | )
1. | Mumber of complaints rocoived dinectly 1
T TG T oy B B S . —5 :
3. | Tolal Number of complantsicomments received (1+2) | 1 '
|
"4 | Number of compiaints resolved - 1 7l
|6 | Number of compiainis pending o | o |
Part B
T Nl . _
[““ I ‘I
Resohved 1

Tegd. OfT.: 412, Floor- 4, 176 Vardhaman Chamber, Cawsti Patel Road, Homiman Circle, Fort, Mumbai-400001
Tel.: +51. 22 6TTITITI Fax: #8122 TR0
Webssite: wyrw roselabslinancelimised.in, E-mail: poselahafmanceis kodbagroup com
CIN: L70100ME1995FLCI 18333
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NATIONAL STANDARD (INDIA) LIMITED

September 05, 2024

Ta,

The General Manager,
Department of Corporate Senices,
BSE Limibed,

F.J. Tower, Dalal Sreet,
Mumbai — 400001

Daar Sir,

Sub; Application under Regulation 3T of the SEBI (Listing Obligations and Disclosure
Requiremants), Regulations, 2015 for the Scheme of Merger by Absorption of Roselabs
Finance Limited ("First Transforor Company'), National Standard (Indla) Limited {*Sacond
Transferor Company’ or ‘the Company'). Sanathnagar Enterprises Limited (‘Third
Transferor Company') (hereinafter collectively referred to as Transferor Companles') with
Macrotech Developers Limited |‘Transferes Company') and their reapeciive sharehalders
['Schama’).

Dear Sirf Madam,

‘We rafar to the aforemantioned application which was uploadad on tha BSE Listing Centre on August 02,
2024 @nd which was published on the BSE wabsibe on August 14, 2024 for the general pubic,

In ferrna of Regulation 37 of the SEBI (Listng Oblgalions and Daclesurs Requiremanis), Regulations,
2015 and SEB| Masier Cocular SEBVHOICFINFPOD-2/FICIRA200x3A3 dated 20 Juna 3023, please find
anclosed the Complaini Repons in the formats as specilied in the SEB| Clrculars for the pesiod August
14, 2024 till September 04, 2024,

The report on Camplaints is also being uploaded on the websile of the Company as per the reguirement
spacified i the SEBI Circulars,

For National Stendard {India) Limited
\
ST
24 (at
s’um-tﬂmhrd- /
Company Secretary & Eumplmﬂl'ﬂw
Maembarship No.; AT2559

Regd, O 412, Floor-4, 176 Vardhaman Chamber, Cawasil Patel Road, Horniman Circle, Fort, Mumbai-+0UG01
Tel: +91.22.61 334400 Fax: +91.22. 23024420

Webaite: yiowinslnetin E-maik Investors ST @ ndhagrouponm
CIN: 127 100MH I962PLEZ65059
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Notice

NATIONAL STANDARD (INDIA) LIMITED

Format for Complalnts Report
Pericd of Complaints: Augusl 14, 7024 ard Sapbember 04, 2024

Part A
[8r | Particulars | Mumber
1. | Mumber of complaints recalved diactly | Hil
e e T —
3 | Toie Number of comgaints/commens recaived (1+2) | 7]
4 | Number of complaints resolved - NA
e e + -
[N [ |
Part B
Sr. Name of complainant I Date of complaint Status |
h —
1 Mot Agplicable =
For National Standard {India)
[~
¥ ‘frl ..."
B 1""'"

=
Ly 2

Shecial Hambarde

Company Secretary & Compliance
Membership No.: AT2559

Regd Df.: 412, Floor-4, 17G Vardhaman Chamber, Cawasji Patel Ruad, Homiman Circle, Fort, Mambai-400001
Tel: +91.22.61334400 Foop; +91.22. 23024420
Wabsite: wwwasiloenin B-mall: [nvestors, MSILelodhagnep com
CIN: L27109MH 196 2PLC2G5959
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LODHA

Seplomber 3, 2025

Te,

Tha General Marager,
Depariment of Corporate Senices,
BEE Limited

P.J Towers Dalal Streal,
Murmibai- 400051,

Cpar 5,

Sub: Application under Regulation 37 and 594 of the SEBI [Listing Obligations and Disclosure
Requirements) Regulations, uisummmnmmuwww

of Rogalabs Finance Limited |‘Firsl Transferor Company’), Naticnal Standard (India) Limited
{"Second Transferor Company’) with Lodha Developers Limited (Formery knoen as Macrotech
Developers Limited) (‘Transforee Company’) and their respective shareholders ("‘Revised

Scheme’)

I tarms of Reguiation 37 of the SEBI [Listing Oblgations and Disclosure Requirements), Regulations,
2016 and SEBI Master Circular SEBUHOCFIVPOD-2PICIR/Z021/S3 dated 20 June 2023 ("SEBI
Magter Circular’), pleass find enclossd the Complant Report in the formal as apecified in tha SEBI
Masler Cincular for the period August 13, 2025 till September 2, 2025

Tha raport on Complaints is alsc being uploaded on the websfe of the Company as per the reguirement
spacified in the SEB1 Master Crcilar,

timillk Serr s Lt el ] Ay hstrare 2a b Saewlapers Leded|

S porelie gy Olng LodPo Pioes. s Lodis World Towwi, Sieapson Bapat Morg, Moo 800 010, i

Bpgritasad THike 473, Mg, 100 S Bapagas Charslne, Comens Paiw Boos, Her seree Cavke, Fuad, Moasgs 030 B3, mga

TP LSS FASFLCSRI0EN | B o9 9% 4553 dasa | P N aion B i B
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168

ELODHA

Format for Complaints Report
Poriod of Complaints: August 13, 2025 B Seplember 2, 2025,
Part A
5r. Particulars Humbar
Mo,
1. | Humber of complairts received directly ]
2 | Mumoer of comglaints forwarded by Stock Exchanges’ SEBI (]
3 | Tolad Number of complaintaicommants received (1+2) ]
4, | Muenber of complaings rasched b,
5 | Nurnbar of compiainks pending Hs
Part B
Date of complaint Status
Nil Ml

t b D i Lomoad [Feoma y bisved i M b eabech Tewnlppres | mifpd]

Corppresy O on: Dra Lodba SMors, ~#97 wodhe 'Wa-d Trsm Seecpat Baged Marg, Mmool 8380011 hda

Esg-mtend Orfece. 117, Flaar 4, | P Vo drraas Diasves, Ciresap Patel Bawl, 100es awes Dot ba, Foed, e 800 OO0, bl
Chi QASTO0AAN TR LMY | T -1 77 ALEE 430 | - Aviier “wloFee s il ihagisan (e

rrw Rnfogr vris Lo



ELODHA

Seplember 3, 2025

Ta,

Managed- Listing Compliance,

Mational Sock Exchange of India Limited,
‘Exchange Plaza’, C-1, Black-G,

Bardra Herla Complex, Bandra (E)
Mumbai- 400051

Dhear Sir,

Sule Application under Regulation 37 and 594 of the SEBI (Listing Obligations and Disclegwre
Requiremants) Regulations, 2015 as amended for the Revised Scheme of Mergor by Absorption
of Hosslabs Finance Limited (*First Transferor Company’), National Standard (India) Limited
{‘Sscond Tranaferor Company') with Lodha Devalopers Limited (Farmary known a8 Macrotech
Dovelepers Limited) (‘Transferee Company’) and their respective sharcholders [‘Revised
Scheme')

In berma of Regulation 37 and 584 of the SEBI (Listing Obligations and Disdiosure Reguiremarnis),
Regulations, 2015 and SEBI Masier Circular SEBI/HOVCFOVPOD-ZF/CIRMZ02 253 dated 20 Jure 2023
{SEBI Masier Ciroular’), please find enclosed the Complaing Repor i tha format as specilied in the
SEBI Masier Circular for the period August 13, 2025 bl September 2, 2025

Tha respon on Complaints i3 alia beng uploaded on the wabaite of the Company 85 par tha reguinsmant
specified in the SEB| Masier Cincular.

For Lodha Developars Limited

Lottt Dwrvilorfiae L Lambrad (Tarsarhy ircwn i Moo ersch Develogan e @]

Campisitw T jg Dima pamive Boce, ree Ladhg Workd Toemn, foropats Sapet Yoy, Ml dED S, b5 e

Rageripepd O e 417 Flaand, 11 Forndtomon Charmer. Cosand Fow Bood, Fommon Do, Fark, Marrbes 806 G0, bk

Cih LA OSMMIRRAPLOGRI0AL | T =91 TR 41204400 | € # ey P L
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Notice

= LODHA

Format for Complaints Report
Pertod of Complaints: August 13, 2025 till Saptember 2, 2025,
Part A

—

3r. Particulars Humiber

1. | Mumber of complaints received dusclly
2 | Mumber of complants forwarded by Slock Exchanges SEBI
1 | Totsl Mumber of compaintsicomments recaad [1+2)

£ o o o

.

Mumber of complaints resolved
& | Mumber of complaints pending HA

Part B8

Name of complainan Date of complaing Status

Runghea Drvw kiepebrt Limdraed (Tarmasty haver o Magsratid Dasalopain Lmired|

Gy v O S oo Pl g, fole ol Wkl Trear s, oyt doeat Mamg. o BB 31, Do,

Meghtered DHAow 417, Flgora, 1R Vordbaorae heerba, Coeneg Passl Pood, Hes Loula, Faul, Y G, ke

DR LUV FRILOINI0AE | T 287 718700 430 | B innige s shptcssifioibagian com e kg pa e
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Annexure 9(a)

ROSELABS FINANCE LIMITED

ADOEHEHIM DATED ALIGLUST i1, 2026, TO THE REFORT OF THEBOAKD OF (RRECTORT OF
R29ELABS FINAHGE LINMITED OATED JULY 3, 20rq, ON THE REVIZED SCHEME OF
MERIER BY ABSORPT HIM OF THE COMPARY aND NATICHAL STANDARD{IHOLL) LIWTED
WITH LODHA DEVELZPERS LUBITED #HD THEIR REEPEGTIVE SHAREHULDERS

Deregione Prasend

1 M5 Sanpyei Rargnetar . Charperaon

2. M Rihaya Rowdchy - MAanzgirsg et

1. M Mavord, Paeya - Irdgperden! Oireclor
a M. Prekach Wexals - Indeparrdmn| Cangsloe
ERc Kprodsmed

1.

The Board af the Company Ak Gs mmsing haid on Juy 30, 226 hed approwed the Scheme of
Merger by Abaorphar 6f Resalala Frmioe Londesd (RFL or ‘First Translsror Compuanmy™ or
‘the Comparny'], Nabional SLandeed (nda} Londesd 'N3HL o "3econd Tranelecor Company .
Sanathrapar Emerpnses Limied ((SEL' or "Third Translar CompdnyT] wah Codha
Devetopers Limded |'LOL' or 'Transforee Company™ and ther e pais e aFe kbt woler
geciong 23] g 232 and qlhar applicabkc provisons of the Campares Bet, 3015 oy AGE)
[Errer Sehwme’] sd had Eend @ rgpor dabed by 24, 2024 'Board's Repodt’)-

Subsrguendy, bagad on [eediock fom stakehuoidars, witho] maneg sty ofhekr changgs
wiaisoear to e Earfier Srhemas, tha Board ab &3 rbaleng ekl on Squst 11, Z005 Seoided
o wrchade SELY I TRird Transferar Sormpany o e Schats aied oo S i rieknipsr
of orly thr Feesl ard Jacork] Trgimlerd Coinpaedes (18 RFL ard BESIL) il LOL {Rwsined
Schema').

Thus. thia repor forms an integral part of and shodd awiys ba read 1 cupnichon «m the
Bazrda Seport dak=d Juky 34, 2.

by par Section ZIZIC qf 1hg Companas ad, 2013, 3 report 2dopled by Lhe Board of
Obrerinrs gyplunng gifgol gf the Redsed Scheme on equaty sharefolders, ey managenal
pArpDar, promabers fe] nodl-gnaronlsr pharahclfare o ehquarsd Lo b cHeinked 1o {h
Aharatakbss Al willl e nolos coreaning s s

The Raltwarg decleinily were ploged Balore I Eoand of Diectors 3t B raalng hedd e
Pyl 11, 2625:

i  DCrah Redized Scheme of Merger by Sh=orpion,

i Apdendum dated Augieb 11, 262F, bo the valdion report on “Fecommendaban of Shae
arditiemant ko' i e proposed Morogr oy abgomiion, daged Juby 30, 3024, Gsoed by
M2 Brpshli R, Dweas, narnar BAnm S Wahka vpiers LLP, indemneant Ragimd Wake
[MYaluatan Bagurt').

Asddecdon dabed Auguat 11, 20ES, b Ba Fabrieds Spiriswt dased uby S0, 2024, KE s By
Fedayx Excurities Privabs Limiled, an mdependent ZEB| Fegmiered (Catepary | kkencham
Banker, on he fzirness aff the share eschange ratia [‘Falmess Oplnkon'y;

W, Andendue dabed August 13, 225, B0 e rapear] s Auckt Comokise, dnmd J’J:EJ-I.‘.'

2024, rettrwmirding lhe Rtnvisad Seham 1o e Baard ot B .

Kegd. ¢HT: F 12 Floer- 4. 170 Wordhaman Chaniber. Cow s Poef loed Hoenlman Ciecke. Fon Ak A

Tel.: +%L 22 11515705

Welnike! worw.rgpe Iabslinonceljmitad .in., E-mail: miLlamﬁnanc:ﬁi lmlhawmun, coem:
ClM- L0002 | RSPl C 513245
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Notice s — _—

ROSELABS FINANCE LIMITED

¥.  Addendum dated August 11, 2025, o the report of the Commiltee of Indeperdent
Direciors, daled July 30, 2024, recommending the Revised Schems to the Board for

8. Addendum dated Avgust 11, 2025 to the Valsation Report dated July 30, 2024

‘ide Addendum dated August 11, 2025, io the Valeation Repon dabed July 30, 2024, Dnshi
R Desal, Registersd Valuer, Pastner Bansi 5. Mehils Valusrs LLP, has confirmed that as RFL,
M5 and SEL @ indapandent antiies, and the vakuation and share entitlement ratics for each
wiire debermningd separabaly without interdependence, the propossd amendmant io the Schema
does nod affect the preniously debermined shang entilemant mtlo for RFL and RSIL and the
mlltm ratio specified in the Valuation repoet dabed July 30, 2024, remains applicabile

« For NSIL

*For avery 1,000 Equity shares of fece and paid-up value of Re. 10 [Ten) hald in NSIL,
82 Equéty shares of tace and paid-up value of Re. 10- (Ten) in LDL"

= ForRFL

*For evary 1,000 Eguity shares of fzce and pasd-up value of Ra. 100 [Ten) held in RFL, 7
Equity shares of face and paid-up valuse of Re. 10U- (Ten) in LOL

There is no change in Valuation dale snd other delads for deleemining the share entilerment
ratio assumations as cantained in the sriginal Valuation Repart.

7. Addendum dated August 11, 2025 to the Falmess Opinjon dated July 30, 2024

‘ide Addendum dated Auwsgust 11, 2028, fo the Faimess Opinion dated July 30, 2024, Fedex
Securilies Privade Limited has confinmad that as MSIL, SEL, and RFL are independent aniBies,
and the shane entiement ratlo for each were determined by the Vahser separately wishout any
inferdependence, the exclusion of SEL doos not impact their previously issued Falmaas
Cipinicn with respect to shane entitemant ratioa of RFL end NSIL Furiher, based on the
Valuation Fepor dated July 30, 2024 and addendum dabed August 11, 2025 henebo, Ssued by
the “Valuer, the share snlilement ratios for RFL and NSIL anmm fair and reasonable from &
Enarcial point of view as of July 30, 2024,

E

Caompromising effect, of the Schema, on key stakeholders is provided in the (able below:

a %ﬁww Mo

=N o

c t

- Sl Ty oy
—{menn e
g, | Debenture holders Hot applicable |
h. | Debenture usiees Mot applicabie |
L Empioyens Hiol eppiicatls |

Regd. OT: 412, Floor- 4. | 70 Vardkaman Chamber, Cavasji Pabel Road, Homiman Circle. Forl, Mumbai-<100001
Tels +3 2267737373
COn L0 00EH 9P L3 18333
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ROSELABS FINANCE LIMITED

Alber taking on record the documents ! confirmations neferred abowe, the Board of the Company
approwed the Revised Schema,

For and on behaif of the Board of Dirpciors
of Reselabs Finance Limitod

Sanjyot Rangnokar
Chalrpersan

Place: Mumbai
Date: August 11, 2025

Ragd. OIT.: 413, Floor- 4, 176G Vardumen Chamier, Canaii Palel Rosd. Homiman Clecle, Fori., Mumbai-400001
Tel.r +91 2257737373
Wehaites fi imited, in. E-mail: an
CIN: L70I00MH 1995PLC3 13323
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Notice

Annexure 9(b)
NATIONAL STANDARD (INDIA) LIMITED

ADDENDUM DATED AUGUST 11, 2025, TO THE REPORT OF THE BOARD OF DIRECTORS OF
HATIONAL STANDARD (INDLA) LIMITED DATED JULY 30, 2024, ON THE REVISED SCHEME
OF MERGER BY AEBSORPTION OF ROZELABS FINAMCE LIMITED AND MNATIOMNAL
STANDARD [INDIA) LIMITED WITH LODHA DEVELOPERS LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS

Diractors Prasent (by Video Confarenca)

iz, Smita Ghang Chairperson and Mon-Execuive - Non Independent Dinecior
Mr. K L Arimpur MNon-Execulive - Non Independent Direclor

Wr. Ravi Dodhia Hon-Execulive - Mon Indepandent Dirsclor

kir, Bhushan Shah Hon-Execuliva - Independent Direclar

kir. Prakash Vagheta Mon-Execulive - Indapandent Dirachar

ir. Wimod Shah Mon-Exaculive - Independant Diresior

Ms. Rilika Bhala Hon-Execulive - Indepandent Clirector

Background

1. The Board of the Company at its mealing held on July 30, 2024 had approved the Scheme of
Marger by Absorplion of Rogelabs Finande Lmited {RFL" or *First Transferor Company’},
Mational Standard (India) Limited {"WSIL" or “Second Transferor Company' or ‘the
Company ), Sﬂﬂaﬂ‘mﬂ-gu Enterprises Limited |SEL" or ‘Third Transfersr Gompamy”] with
Lodha Devitlopars Limitéed {LOL" or ‘Transfores Company') and thair respactng shirehokdirs
under soctions 230 10 232 and ofhar applicable provisions of the Companies Acl 30713 (the
Act’) (Earlier Schame”) and had issued a repon dated fuly 30, 2024 (Board™s Report’).

A Subsequontly, based on fecdback from stakoholders, without making any othar changes
whalsgavar 1o the Earfar Schama, the Board at ks rmaating hald on Auguest 11, 2025 decided
b exclude SEL/ the Third Transleror Company from e Scheme and procesd with the marnger
of anly the First and Second Transferor Compangs (i.e RFL and NSIL) with LDL (Revised
Schema').

& Thus, this repart fooms an mbegral part of and should abways be read in confunction with tho
Board's Report dated July 30, 2024

4. s per Seclion X32(2c) of the Companies Act, 2013, a report adopicd by the Board of
Dirgctors axplaming affect of the Revised Schama on aquily shareholders, key managedal
personnal, promobers and non-promoler sharehoklers is required o be croulaled to the
sharehalders alang with tha nolice convening tha masling.

5 Tha following docwments ware placed bafore the Board of Directors 81 the meetng held on
August 11, 2025:

i Draft Revisad Schame of Mergar by Absarption

i, Agddandum dated August 11, 3038 10 the valuation report on 'Recommandation of Share
entilemant ratio’ for the proposed Merger by absorption, dated July 30, 2024, Esued by
ks Drushii B. Desa, pained Bansi 3. Mehta Valvers LLP, mdependent Regsiensd Valuer
[ Waluation Report’)

Regd. O 412, Floord, 175 Vardhaman Chamibor, Cowasj Patel Road, Homiman Circle, Fort Murnbaé-300007
Ted: +B1 2281 134400

Wabkrin: waw nei nal in E-madl; n 3
Cld: LZT109MH 1962 PLC2E5959
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NATIONAL STANDARD (INDIA) LIMITED

& Addenduem dated Augusi 11, 3025, to the faimess opirion dated July 30, 3024, ssued by
Fedex Securithes Privabe Limied, an indepandant SEBI Regisianed (Category 1) Marchani
Binkes, on the laimess of the share entitlement ralio ['Fairmess Dpinboan')

w. Addendum dabed m.lgu.u.iﬂ.zﬂ.‘.ﬁ.tnﬂ'u mpurtnltmm-drtﬂmt&a. dEled J'uryﬂﬂ.
2024, recommending the Revised Scheme (0 the Board for approwal

v. Addendum dated Awgust 11, 2025, lo the meport of the Commifles of Independent
Dwrectors, dated Juky 3. 324, recommeanding the Revised Schema to the Board for
approval.

6. Addendum dated August 11, 2025 to the Valuation Report dated July 30, 2024

Vide Addendum dated August 11, 2025, 1o the Valuation Repoet dated July 30, 2024, Drushii
R Desal, Registerad Valuer, Pariner Bansd 5. Mehta Valuers LLP, has confirmed that as RFL,
NEIL and SEL are ndependent entities. gnd the valuation and share emitlemant ratios los each
weng detarmingd separately withoul inMerdependence, the propased amendment 10 tha Schame
does nof affect the previously detarmined share entitlement ratio for RFL and NSIL and the

share enlitlernent rats specified in the Valualion repart daled July 30, 2024, remains applicable
viz

= For NSIL

“For every 1,000 Equily shares of face and paid-up value of Rs. 10¢- (Ten) hald in MSIL,
82 Equity shares of face and paid-up value of Re. 100~ (Ten) in LOL®

=  For RFL

*For every 1,000 Equity shares of face and pasd-up value of Rs. 10/ [Ten) held n RFL, 7
Equity shares of face and paid-up value of Rs. 10V- (Tén) in LOL”

Thess iz no changs n Valuaton dabe and obher for detarmining the share eniitiement ratio
assumpbons as containgd n the oiginal Valuation Repor.

7. Addendum dated August 11, 2025 to the Fairness Opinion dated July 30, 2024

Vide Addandum dated August 11, 2025, o the Faimess Opinicn dated July 30, 2024, Fedey
Spowibes Privale Limiled has confirmed thal as NSIL, SEL. and RFL ané independan] aniities,
and the share enfilement ratio for aach wene delermined by the Valeer separately withow any
inerdependanca, the eachesion of SEL does nob impact bheir previously ssued Fairmess
Opinion with respet] o shane entiSerment ratios of RFL and NSIL. Funhers, based on the
Valuation Report dated July 30. 2024 and addendum dated Auguesi 11, 2025 thareto, issued by
thia Valuer, the shade entiterment ratios for RFL and NSIL are fair and reasonable from &
financial point of view as of July 30, 2024,

8. Impact on key stakeholders

Compromising affect, of the Scheme. on key stakeholders is provided n ihe table belea

a Key Managerial Personned Mo Effect |
b. Chrectors Ho Effect
£ i Iy

Rega. 06 413, Fleor-4, 176G Yardhaman Chammber, Cawasji Paiel Road, Horrsman Circle, For, BMurbal-2000010
Tl 2«81 2 61334400

Webaite: wasw riil nal n E-mail
Gk L2T105H 1982 PLC 265955

175



Notice

NATIONAL STANDARD (INDIA) LIMITED

d, Hon-promaoter membars Bo Effect
= "ﬂ : |
-+ mu '.".“‘i'.i:' : HH“ .-".“h.._. o .
g Dobentune holders Mol applicabla |
. Dobanture trustoes. tdof applicable
i Employoes Mot applicable

Aftor faking on record the documenis [ confirmations refemed above, the Board of the Company
approved the Revsed Schems.

For and on behalf of the Board of Directors
of National Standard {India) Limited

N

Smita Ghag
Chairperson

Place: Mumbai
Date: August 11, 2025

Regd. O 412, Fiooe-d, 176G Vardhaman Chamber, Cowasji Palel Rosd, Horniman Ciedle, Forl, Mumbal=800001
Tal : +51 32 61334400

Whebsite: wyww rad nedn E-mail: Investors ML odhagrowsp con
CIN: LET109H 1 #E3PL 2655950
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Annexure 9(c)

£ LODHA

ADDENDUM DATED AUGUST 11, 2025, TO THE REPORT OF THE BOARD OF DIRECTORS OF
LODHA DEVELOPERS LIMITED' (FORMERLY KNOWN AS MACROTECH DEVELOPERS
LIMITED), DATED JULY 30, 2024, ON THE REVISED SCHEME OF MERGER BY ABSORPTION
OF ROSELABS FINANCE LIMITED AND NATIONAL STANDARD (INDIA) LIMITED WITH
LODHA DEVELOPERS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

Directors Present (by Video Conference)

Mr Mukund Chitale - Chairman

Mr Abhishek Lodha - Managing Director & CEO
Mr Rajeev Bakshi - Independent Director

Ms Harita Gupta - Independent Director

Mr Lee Polisano - Independent Director

Mr Rajinder Pal Singh - Non Executive Director
Mr Shaishav Dharia - Whole time Director
Background

1. The Board of the Company at its mesting held on July 30, 2024 had approved the Scheme of
Merger by Absorption of Roselabs Finance Limited ('RFL’ or ‘First Transferor Company’),
National Standard (India) Limited (‘NSIL' or 'Second Transferor Company'), Sanathnagar
Enterprises Limited (‘SEL’ or “Third Transferor Company’) with Lodha Developers Limited
('LDL’ or ‘Transferee Company’ or ‘the Company') and their respective sharsholders under
sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (‘the Act’)
(‘Earlier Scheme’) and had issued a report dated July 30, 2024 ('Board's Report’).

2 Subsequently, based on feedback from stakeholders, without making any other changes
whatsoever to the Earlier Scheme, the Board at its meeting held on August 11, 2025 decided
to exclude SEL/ the Third Transferor Company from the Scheme and proceed with the merger
of only the First and Second Transferor Companies (i.e RFL and NSIL) with the Company
('Revised Scheme").

3 Thus, this report forms an integral part of and should always be read in conjunction with the
Board's Report dated July 30, 2024,

4, As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board of
Directors explaining effect of the Revised Scheme on equity shareholders, key managerial
personnel, promoters and non-promoter shareholders, depositors, creditors, debenture
holders, deposit trustee and debenture trustees, and employees is required to be circulated to
the shareholders along with the notice convening the meeting.

5. The following documents were placed before the Board of Directors at the meeting held on
August 11, 2025:

i. Draft Proposed Scheme of Merger by Absorption;

i. Addendum dated August 11, 2025, to the valuation report on ‘Recommendation of Share
entitlement ratic’ for the proposed Merger by absorption, dated July 30, 2024, issued by
Ms Drushti R. Desai, partner Bansi S. Mehta Valuers LLP, independent Registered Valuer
(‘Valuation Report’).

ii. Addendum dated August 11, 2025, to the faimess opinion dated July 30, 2024, issued by
Kotak Mahindra Capital Company Limited, an independent SEBI Registered (Category )
Merchant Banker, on the faimess of the share entitiement ratio (‘Fairness Opinion’);

v, Addendum dated August 11, 2025, to the faimess opinion dated July 30, 2024, issuedby /7 DEU
Kunvarji Finstock Private Limited, an independent SEBI Registered (Category 1) Merchant fi:.\ (c)
Banker, on the listed debt securities of the Company ('Debt Fairness Opinion’); 7O =
A 0
Lodho Davelopars imed (Farmarly kncven as Mocrotech Developars Limded] W \* g}
Corporsls OHfcs: One Ladhe Placs, Senopall Bapat Marg, Lower Parel, Mumbal 400 013, Indic. NIFINA
Registerad Office: 412, Floor-4, 17G Vardhaman Chumber; Cawasil Patel Raod, Homiman Circle, Fort, Mumbai 400 001, India
CIN: L45200MHIPFSPLEOS30A1 | T: 491 22 6133 4400 | Ex investorrelafions@lodhogroup.com st lodhograup.com
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Notice ——

E LODHA

¥ Conificate doted Augusi 11, 203% of MSKA § Associsies. Chatersd Ascounianty,
Stabutory Auditcry of the Company, confirming Bhad Ehi Bccounting Inaatmant cutkned in
the Ravieed Schema @ In complance with e applicable Indian Accounting Slandeds
prescribed under secton 133 of the Ad read with e rubes framed thersunder and ol
genarally acopind acoounting principies and capablty of the Comparry lor payemant of
il irdanest Bnd principal of the ron-comwrtibie debanbures [HCDe)

W Addendum daied Augeal 11, 2025, o he repert of Bhe Audil Committes, daled July 30,
4, recommending e Fevised Schame 1o T Board for appeoval.

wi  Addendum daled Auguss 11, 2025, to the report of the Commithes of iIndependsnt Direciors
dated July 30 TI24. recommasndrsg The Revaed Schiera i Pa Boaerd for approval

&, Addendum dated Awgust 11, 2028 10 he Yaluation Report dated July 30, 2034

Vs Addendum dated Augast 11, 2025, o the Vaksation Report dabed July 30, 2004, M Drustl
R Dess, Registerad Vialker, Partrar Barai 5. Mohta Valusrs LLP. has confirmed that as RFL
NSIL and SEL are indapandent enbties, and the valuation and share entitiement rabos for sach

withiout i the praposed amendrment bo the Schems

were ceinimined separmiedy
doss nol afiect the previously delermined ihame eMllemen] o for RFL and NSIL and the
?mmmhnﬂmm-_ﬂ”aﬂ.m , s, applcalis

«  For NSR

“For every 1,000 Equity shares of face and paid-up vakes of Ra. 10/- (Ten) hekd in NSIL
2 Equity shares of fsce Bnd paid-up vaslue of Ra 104- (Ten) in LDL"

« [ForRFL

“For evary 1,000 Equity shares of face and paid-up valos of Fs. 10/ (Ten) held in RFL, T
Equity shanss of face and paid-up valee of Rs. 10/ (Ten) in LOL®

Thed & N chasgs n Valaion date & o detads for delermining the shane artdiement
ratio Essumpitions as contained in e onginal Valuation Reporl.

7. Addendum dated August 11, 2025 to the Falmess Opdnkon dated July 30, 2024

Vidis Addendham diled August 11, 2025, o the Faimess Opinian dated July 10, 2024, Kaolak
Mahindrs Capéital Comparry Limiled has confirmed that as NSIL, SEL, ard RFL are independan
snlities, and the Share entitiement ratios for sach wi's detemmingd by the Valuer secarabely
without mry Inlerdependonce, the exclusion of SEL does nol impad) their previously isswed
me#lnh mespact b0 Shary endtierment raics of REFL and WSIL. Furiher, based on
the Valuation Flapor dated July 30, 2024 and addendum daled August 11, 2025 themlo, issued
by the Vishond, the Shae entitlement ratics for RFL and NEIL &fe fair snd masorabie from &
frsmncial pord of view as of July 30, 2024,

B Addendum dated August 11, 2025 to the Debt Falmess Opinion dated July 30, 2024

Vide Addendum dated August 11, 2028, 1o the Debt Faimess Cpinkon dated July 30, 2024,
Kurnvari Finsbsck Privabs Lirfad has confirmed thal (heds will B8 /o adveris impedd on the
mrma e conditions of the Lisied NCDs ssusd by the Companmy and the debanbarsholders will
pontinue to hold the same, withoul any intermuption and on the sams farms.

b Dipeshepary L Prarmarty | Wacmermch Dslopars Ll
Carpo Oy, Jug Loda Moms, Yesapoh Base Mg, Lows Paosl, kemie 08 011, b,

Engamead HHae ST, Flaei 105 Fdramas Charbas Sgeged Poisl Bopd  rigosrge Seca, Pprs, by 930 5571 nala
CF gl L OB £ T e #1530 G20 | | st et i i g e e g
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8 impact on kiy stakeholders

Ceormgrnmising affect, of tha Schame. on kiy stshaholdens & provided in the tabio beiow

8 | ey Managenal Pemcrnel No Effect
[ b | Dencions : Hes Efeect
(% Promoban. Efact
4| Mon-promotsr mambsrs N Efec
o ud&iﬁ
' %&‘ i
1 P Eflect
h___| Dabacturs tnabess Mo EMesl |
(L [ Empioyess P EMect
After taking on record the documents | confirmalons relered sbove, P8 Board of the Company
approved e Proposed Schasme.
For and on Bahall of tha Board of Direciars
Lodha Developers Limited
s '.:'2?\' "—_-'_;I-I

‘il ey Lol {remmerp B by ey Lnaec],

Enrperwle Dion Ciap Lowian P, Sarugt Buojsst Sasp, Lo Porgl, dbormbes #50 710 e

Bagepierasi Diflom 472, Pligar NP0 Yardbara Claioer, S Porinl Dl Moo, Sarin, fopr, Moo, 430 300, hafa
S0 LA NS0T | R oW TF X | L L R
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Notice

Annexure 10(a), 10(b) and 10(c)

ROSELABS FINANCE LIMITLED Encl L

EERTIFIED COPY OF THE RESOLUTHON PASSED BY THE B0ARD OF DIRECTURS OF ROSELARS
FINANCE LIMITED AT ITS MEETING HELD OM TUESDAY, 207 JULY, 2u2d AT LODHA EXCELUS,
APDLEG MILLS COMPOUND, N R, FOSHIMARG FAAHALAXMI, MEUMEA] — 408 014

APPROVAL OF SCHEME OF MERGER BY AQSQRPTIDN

"RESDLYED THAT pursue™ Lo B orovlsiona of Secten 2% To 232 ead slhiv egedicable goovidsang of lhe
Companizd Ael, 2013 and fns Iremed Marerndas | T Aot 3 enbsng prowsamns i e Blermnomnim of
Aaaoeesleon Of e Camparnry! 3ol dubicd b7 RQuindo 7rd Fpplizabéa 2pprovass om Ihe sharshoklers and e
oradidors, B afy: ond subpecl bo lha sandisn of The Maliots) Company Lew Tribuoad (Trognst of SHCETY
ngdior such olhar cormpaiond aulnonily Incudeng el o lrded 1 Seamntes Exthaawps Beard of irkn [SESN
Slnch Exchamge(y), 39 may b6 Fppacabe, 2nd perzuant i v oecmmendaiban of 1m0 el Covmimlitae, [
soncer of e Board be 3ad Is berdby goanied for [he Scheme of kigmer by Absaplon of Rosctabs Faaros
Limlled {Firsd Translarer Camsamy’ o the Company'), Matianal Standaed (Engizh Lanind ('Seoced Transteror
Company ), Spnmnager B ssorees Lirmted (Thyvd Translzmnr Campanmy'] vith biatrpech Deentlope$ Livied
{Transfera g Compamy’] #nd thelr mspecisee sharchokdors (*Schoma’) og lethed bofere the Beand,

RESOLVER FURTHER THAT tha deft Sobeme snd Lhe repor es par the ascticn JXMEHc) of the A
eyalatnen e eResd of the Echome oo the cquily anercholéers, koy menagrrial persoinandl, proemeiars and
FO- R O Shaeahoddars, depedl'oes, oredilors. debendiene holders deposit Busles and debenipme Inuskees.
B ke 08, FE M badeve [Fea Board be and k8 herely conekared snd apprad:

EESQLYED FURTHER THAT tha Shara En¥llement Ralo 35 menboned o ihe Valiallon Report daled Juy
A 2024 isfaed by 3%, Dhusindi B, Dosad, egistercd valeer ab dlfs, Banm 5, Mchla Valyess LUP ang furingr
supneerded by Her Fdmiess opinion dal=d Joly 30, 2024 xsued by Fedex SeciiSes Privata Lim2ed, a
Catgory | Marchzm Banker sopeomsd (o [nle puipaca, ba Bnd |8 hevasy Bppioved and oooayded for tha
plrgosa of 53kl Sohemme;

EESOLVYED FURTHER THAT the Board doss haneby laks an recond S Aopmiaed Crabe foc thes Schasns se
by 1] 2034 oo Ly Caber Fate A% iy bt appioved by MCLT,

RESOLVED FURTHER THAT for Ibe pivpose of ke Bchome and besed gn the Valalion Repod zad The
uirneas ol [he Egudnce of Squky Shards B 35 e 2o ladodd bt

Far aquiby Shashobfers of the Firel Tranefsese Company
T {Savan) Oy pabd up ety sheres of Re. 10/~ #ach of the Transimes Compeny bor every 1,000 {Cne
Thaesun} ficly pecd wer cquily shens of B3 cech bodd inFiest Trenslooorn Compomy™

Eor ety Jhgnatotfary of the Secatyd Trd acTopdr Con Sany
B2 [Minedy Twio} fully paad wp equily Shawss of Re k- azch o s Tranniares Comgeang {or ey 1000 {Ona
Thowrwn] {uFy pabd wp sqity sharas of FE, T aach held i Secard Tracseor Compam™

Eov pnuity sharahobders of the Third Tanaferor Company
7 [Gawan) fulhy padd yg sepesy shares of B 00 sach of te Tearcferss Compaay for sqmcy 1 0EF (Ona
Thensa ] fully pexd wer aquily sharas of Rz 10 each hedd dn Thind Transferes Compamy™

RESCLYED FURTHER THAT the cadtiflcale daled Juby 30, 2024 a5 plmoed before |he Board, Baved Ly
MEKA & Agiodabat, the SiFicry fuditted of ihe Compdny, ot reduired voder SEB| Madter DG Mo
ELEV IVCFOVPOD-NP TR deved Juna 2], 2023 (hovelnefler rofonmod ae *SER| Circulara™) oo
peaced Belde he Boasd e fiying el Bw ascounbee) azlmenl o gy Sl i3 i oemplaiea wekiv 27 e
epmdarable Accourmlng Standada epocified by the Sanlal Sovespimirnt ey Seidlon 133 of (he Compances
A 2013, be aned o5 gty romed;

REEOLVED FURTHER THAT Reaorl esplsining dlad of e Schema on Shareldders, Ky Monagerist
Pozsonmel, Caadilars, Emprrpnc: @il Deocsws Liping Caut in paticila ihe Shai Eochorge Ralo urder iha
Pz o Fecln ZAMZHe} of Lo Companio AL 2013 ba ared |6 Weraby Jocapind and [aan o recond;

RESOLVED FURTHER THAT Fopod of Uw Andid Codmmlites datad July 30, 2604 posomnonding tha draf
S, EAkngy Wt colder ki, Irdsr dlla, 1he voluathen roport. feneas opoion ood the aforesaid cedilicale
frown Satutery Surdkar, a5 placed befode 1he Bosed he and i hercbry aocepled S B o6 fecwd)

Bepd. OF: 412, Floorsd, ITG Yoanenan Clurber, Towisis Tt Rotd, Honienon Cerebr, Fom, MUMBAT Memt
Tel.: +9], 2867732373 Fax: ~%1 22 T M0
Wigkeize; wovw. (o) tfiraredicaiied,ing Crmail:
) Cit Mo, LIMIOIMHLBSFLE RIS
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ROSELABS FINANCE LIMITED

RESOLVED FURTHER THAT Repori of the Indepandent Direclors Commilies dabed July 30, 2024
racommanding the draft Scheme, laking inko consideration, inter alka, Ihe valuation report, falmess opinion and
ihe aforesaid cerdificale from Stalulory Audilcr, as placed befors the Board be and is hercby accepted and
lakmn on record;

RESOLVED FURTHER THAT the BSE Lid be chosen as the Designaled Siock Exchangs for coordinating
with SEB| In accordance with SEB| Circulars read with SEB| (Lisling Obligaliors snd Disclasura
Requirements) Regulations, 2015 and any armendments therebo.

RESOLVED FURTHER THAT the Direclors, Mr. Gunjan Taunk, Company Secratary of the Company, b
Abhishek Shinde and M, Shashank Magar, Authorised Signalores of the Company (Collectively known as
“Authorized Signatories™), be and are hersby severally authorised, 1o do all such acts, deads and Lhings
including but nof limited o the following and exemda all necessary documents in connection wilh The above:

il Making such allerations and changes in the Scheme, a3 may be expediant or necassary or for satisfing
the condBtions/requireament imposad by the NCLT, andior any clher statutonyfreguiatory authorities;

(i} To vesihy, sign, deal, swear, affirm, declara, daliver, ewacute, make, enler info, acknowledge, undertake,
record all deads, declarations, insiruments, vakalainamas, applicaions, pelilions, afidavils, objections,
nalices and writings, and al manner of documents, pefitlons, affidavils and applications under Companies
Act, 2013, rubes framed thereunder and any olher 3w for the lime being in force, and do whalsoever as
maxy be usual, necessary, proper or 10 expadite in relation io tha aforesald matter;

(i) Give such diteclions as they may consider necessany o setlile any question or difficulty arising under the
Schema of in regard lo and of the meaning o inlerpretalion of the Scheme or implementalion iheneol or
in any manner whatsoever connecied therewith of D review the posilion relaling (o the salisfackion of
varkus condifions of the Scheme and if necessary, 1o walve any of those (lo the exient permissible wndar
Lo

{iw} To make necessary applications, petitions, appeals and judges summons 1o the compebant autharities Tor
the purpose of obiaining requisil approvals including In principhe approvals a5 and when required before
any Sock Exchanga(s), Tribunal, SEBI or Statutcryregulalory aulhiarities,

(v} To fle applications andior pelifions andfor affidavits before the National Company Lew Tribunal al
Mumbal for the direclions for holdingiispensing meelings of the sharehclders and crediors and for
sanglion of the Schema;

{vi} To finaliza and bring inlo affect the Schame and make and give effect 1o any modéfications, smendmanis,
aiterations, or reviskons in the Scheme from tme to time pursuant lo any chandgs in law or othenwise,
including suspand, withdrany, transfer or révive the Scheme as may be specified by any stalulory sulhorily
or the MCLT:

(i} fof the above purpase file &l pleadings, raports, and sign and Bsuve advertisements and noices;

{vili) =lgn all the papers, documanis, writings, applications, paliions, affidavils, represeniations, pleadings,
public edvesiisements, notices, reports, including bat not limiled to forms 1o be fifad with the Regisirar of
Companies, during the process ale,, which are required (o be signed, execuled, dellversd for camying Into
effect tha said Scheme in all respects whatsoever andior for oblaining direclions, including but not limied
1o, from the MCLT and for this purpose, o appear in pefson andior represent the Company befare the
MCLT or any other judicial forumsfauthority and fto deliver a certifled copy of this resolution o any
concemed party or sulhorities and for this purpose, lo sppear in person andfor represent the Company
bafora tha NCLT or any ofher judicial forumaiauthority;

{ix} To fbe requisite forms wilh the Registrar of Companies in connecion with the Scheme during the process
of sanchion thereal and during the implementation of the Schame;

{2} To maks necessery sBpplications/submissions to verious sielulonpregulaiory suthoriies, sz may ba
requirgd for the purposs of sanciion andior Implementation of the Schame;

() Tuuwn?mumu.mmmﬁm.mn.mhmmmwhmmm
before competent authariles;

{4} To represent the Company before the Securilies snd Exchange Boand of Indie, Stock Exchanges, the
Nadlonal Company Law Tribunal / Appellate Tribunal ! any ofther Court, the Regisier of Companéas,
Regional Diecior and any other Governmenl o quast Governmen] o ary olher authorily as may be
nacessary of reguired for the purpose of giving affect (o the Schama;

(i) To fix record date and take all necessary sleps for giving eflect and implamanling the Schame;

() To acoept service of nolices or other processes which may from time 10 Hme be [sswed in connection with

the matier aloresald; /

Doram T
H . L
N

H‘.:-g,d.ﬂl'l' 4112, Floog-d, 1 TG Verdhaman Chamber, Cawasji Palel Road, Hosmiman Circle, Fort, MUt
Tel.: #2122 67TITITI Fax: +21.32 23024420
Website: yvow rosslabsfinancclimited in, E-mail: raclabsfnanseéit lodhanRiilran
CIN Ma. LTO100MH lHSFLt:JlIJ!H-

ShaC ity BLH 400001 T
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Notice

ROSELABS FINANCE LIMITED

{xv) To produce all documents, matiers or other evidence in connection with the matiers aforesaid and all and
ary of olher proceadings incidental therels or ansing there al;

(=i} To afflx the commaon seal of the Company on any documeant as per he Amicles of Associalion;

(i} T audhorize the officer of the Company andlor any olher perscn io discuss, negotisla, finalize, executs,
sign, submii and file all required documents, deeds of assignment’ conveyence and olher deads,
dotuments, schame, agreements, forms, retums, applicable, letflers, elo, Including any modification
mm:mrumummwwmmmmmmﬂmhmmmwmm

This resohuiion;
{xviill) Swearing and deposing affidavits;
(i) Glving amy directiona for selifing any queston or doubt or difficulty whalsoever thal may arisa 1o ghe
Mmmmmm«wummmmmmm
(x) To do all furlher acts, deeds, mallers and things a5 may be necessary, proper or gxpedient bo give effect
i the Scheme and for malters connecled therewdh of incidental theseto.

RESOLVED FURTHER THAT any one Direclor afong wilh amy one of the Designated Aulhorized
Humumawﬁmﬂmwny&eumnfmuﬂummw ba and are heraby suthorized o issue a Sirue
copy’ of this reschution o the concermned suthorities /parties as may be necessany and thay be requested 1o act
thareon.”

Cerlified True Copy
For Rosalabs Finance Limited

\

'Y
G Ta
rotary

Regd, OfL- 412, Floce-d, 17G Vardhaman Chambsr, Cawasii Palel Road, Homiman Circle, Fort, MUMBAI Mumbai City MH 400001 IN
Ted.: +31. 12-5113'-“!-']'3 Fax: ﬂ]m
Website: i

TR T
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NATIONAL STANDARD (INDIA) LIMITED 4

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY BOARD OF DIRECTORS OF
MATIONAL STANDARD [INDIA) LIMITED AT THEIR MEETING HELD ON TUESDAY, JULY 30,
2024 AT LODHA EXCELUS, APOLLO MILLS COMPOUND, N.M. JOSHI MARG, MAHALAXMI,
MUBMEAI - 400 011,

"RESOLVED THAT pursuan fo the provisions of Seclicn 230 To 232 and olher applicable provisions
of thie Companies Acl, 2013 and rules framed thereunder [T Acl') and enabling provisions In the
Memorandum of Assecislion of the Company; and subject b0 reguisile and applicable approvals from
the shereholdars and the creditors, if amy; and subject to the sanction of the Mational Company Law
Tribunal (Tribunal) or [HCLT') endlor such other compelent authorily inchuding but not Emited to
Securities Exchange Board of India (SEBI), Stock Exchange(s], a5 may be applicable, and pursuant
1o the recommandation of the Audil Commiltes, the consent of the Board be and is hereby granled los
the Scheme of Merger by Absorption of Roselabs Finance Limiled [First Transferor Company'),
Hational Standard (India) Limited (‘Second Transferor Compamny’ of ‘the Company’), Sansthnagar
Enterprisas Limited ("Third Transferor Company’) with Macrotech Developers Limitad ("Translares
Company’) and thair respaciive shareholders("Schema’) as per the dralt scheme tabled before tha
Board.

RESOLVED FURTHER THAT tha drafl Schamea and the repon a3 per the section 232(2)(c) of the Act

explaining tha effect of tha Schama on the eguily shareholders, key managerial personned, promobars

and non-promoder sharehelders, deposibors, cred@iors, debenbure holders, deposit inestes and

dabeniure trusiees, and amployees, as iabled before the Board and indtlalied by the Company |
Sacratary for the purposes of identification ba and s hereby conslderad and approved.,

RESOLVED FURTHER THAT the Share Entillement Ralo as menboned in the Valuation Regort
dated July 30, 2024 isued by Drusht R Desal, registered valuer, pariner al Bansi 5. Mehta Valuers
LLF, and furlher supplamented by the feimess opinion daled July 30, 2024 issued by Fedex
Securities Private Liméled, a Category | Merchant Banker appointed for this purpose, be and is heraby
approved and accepbed for the purpose of said Schama;

RESOLVED FURTHER THAT the Board does hersby take on record the Appointed Date for the
Schame as July 1, 2024 or any other dabe as may ba approved by NCLT;

RESOLVED FURTHER THAT fur tha purposes of the Scheme and based on the Valuation Repor of
the Valuer, Ms Drushli F. Desai of Mis Bansi 5, Mehla Valvers LLP and the faimess opinion, the
Issuance of equity shares is as menboned below:

“0F (Saven) fully pald up equity shares of Rs. 10- each of the Transferea Company for every 1000
{Thousand) fully pald up aquity shane of Ris. 10/- each held in First Transferor Company®

[ h r

o (Minety-bao) fully paid up equily shares of Rs, 104 each of the Transferes Company for every
1000 {Thousand) fully paid up equity share of Rs. 10/~ each held in Second Transferor Company®

Regd. OIT: 412, Floer - 4, 170 Vardhaman Chamber, Cawagji Parel Rosd, Homiman Circle, Fort?fifiimb
Tel: #01.22.6773 7373 Fax: +01.22.23024420 Website: wyrw sailnstin E-mall: Investo
CIM: L2T109MH 1962FLC2 65955
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Notice

NATIONAL STANDARD (INDIA) LIMITED

‘I:I'-I"{".:"u:n.rlll‘l:lTl.l:..I pidd upm.ih:;f uharﬂﬂFh - mhthmmmmmm 1000
(Thousand) fully paid up equily share of Rs, 106 each held in Third Transferor Company™

RESOLVED FURTHER THAT the cestificate daled July 30, 2024 a= placed bafore the Board, ssued
by MSHA and Associales the statulory sudiicrs of the Company, 85 required under SEBI Circular Mo.
CFDDILACIRA20N TI2Y dated 10% March, 2017, and SEB| Master Circular Mo, SEBIHQICFDIPOD-
LPICIRI2023/53 dated June 20, 2023 (hereinalter referred as “SEBI Circulars™) as placed belore
tha Board certifying thal the aceounting lrealment in the Scheme is in compliance with all ihe
applicable Accounding 5tandards specilied by the Ceniral Gowernmend under Section 133 of the
Compansss Act, 2013, be and is hereby noled.

RESOLVED FURTHER THAT Report explalining effec! of tha Scheme on Shareholders, Key
Managerial Personnel, Credilors, Employess and Direclors faying cul in parliculars he Share
Exchange Rato under the provision of Section 232(2)(c) of the Companies Act, 2013 be and is
heraby accepled and taken on recond;

RESOLVED FURTHER THAT Raport of the Audit Committes dated July 30, 2024 recommending the
drafl Schama, laking info consideration, inter alla, the veluation report, {aémess opinlon and tha
ﬂﬁwmmwnm Statutory Auditor, as placed before the Board be and is hereby accapled
and taken on record;

RESOLVED FURTHER THAT Raport of the Indepandant Direclor's Comenilles dated July 30, 2024
recommending the draft Scheme, taking inlo consideration, Inter alla, the walualion report, felnesa
opinion and the aforesaid cerificabe from Sialulory Auditor, as placed befors the Board be and is
heraty accepted and taken on recond;

RESOLVED FURTHER THAT BSE Limiled being the sola stock exchange whera the shares of the
Company are hsied shall be the Designated Slock Exchange for coordinating with SEBI in
sccordancs wilth SEBI Chrewlars read wilh SEBI (Listing Obligations and Disclosure Requisemenls)
Regulations, 2015 and amy amendments therelo.

RESOLVED FURTHER THAT the directors of the Company and Ms. Sheelal Hambanda, Compamy
Secrelary of the Company and Mr, Abhijest Shinde and Mr. Gunjan Taunk, Authorised Signateries of
ihe Company (Collectively known &s “Awihorised Signatories®), be and are hereby severally
authorised, o do ol such acts, deeds and things including but not [imited to the following and execula
all necessany documeants in connection with the above:

I, daking such alteralions and changes in the Schema, as may be expedian] or necessary or far
salisfying the condiionsfrequiremant Imposed by the Tribunal, andfor any  othar
shalutoryreguialony authorilios;

il, To verify, sign, deal, sweer, affirm, declare, deliver, exaculs, make, enber inlo, acknowladpe,
undertake, record afi deeds, declarations, instruments, vakslatnamas, applications, palilons,
affidavits, objeclions, nolices and wrilings, and all manner of documents, potitions, affidavits and
applicaions under Companies Acl, 2013, rules framed thereunder and any other law for the tima
bedng in force, and do whalsoever a3 may be ususl, necessary, proper or 1o expedile in relation
ia the aforesaid matler;

B Give such direclions as they may consider necessary lo sellle any question or difficully arising
under the Schems or In regerd to sand of the meaning or inlerpratation of the Scheme or
mwwamemmwwhmmm
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NATIONAL STANDARD (INDIA) LIMITED

wil.

xil,

g

g

posilian reéating to the satisfaction of varous condilions of the Scheme and ¥ necessary, o wahe
any of these (lo the extent parmissible under lawl;

To meke necessary applicalions, peliions, appeals and judges summons to the compatent
euihorities for the purpose of ablaining requisibte approvats including in principle approvals &s and
when required bafore any Stock Exchange(s), Tribunal, SEBI or Siatulondregulalony aulhodilies;

To fle applicalions andfor potifions andlor affidavits bedore the Mational Company Law Triburnal
81 Mumbai for the drections for holding/dispensing meetings of the shareholders and creditors
and for sanclion af ihe Scheme;

To s requislie forms with ihe Reglsirar of Companies in connaction wilh the Scheme during the
process of sanclion theneof and during the implementation of the Schame;

To make necassary appicaticnsfsubmissions [0 various Stabulonyregulatory Aulborilies, as may
ba required for the purpose of sanclion andior implementation of the Scheme;

To engage any counsel, consultant, frms, advocales, soliciors to sdvise and represend the
Company belore competent autharilhes;

To represent the Company before the Secwilies and Exchange Board of India, Steck
Exchanges, the National Company Law Tribunal !/ Appellate Tribunal § amy other Court, the
Registrar of Companies, Regional Director and any olher Governmend or quasi Gowamment or
ary other aulhorly as may be necessany of required for the purpose of ghing affect 1o the
Schama;

T fix record dala and take all necaszary stepa for giving effect and iImplementing the Schema;

To accepl senice of nolices o ofher processes which may from bme o lime be lssued in
conndclion with the malter afonasaid;

To produce all documents, malters or other evidence In connection with the matiers aforosakd
and all and any of other preceedings Incidental iherelo or ansing there al;

T alfix the common geal of lha Company on any documani a8 per the Aricles of Assoctalion;

To authorize the officer of the Company andfor amy other person 1o discuss, negotiate, finalize,
exacube, sign, submil and e all required documents, deeds of assignment conveyance and
other deeds, documends, schems, agreements, Torms, relurns, applicable. letters, ele. including
amy modiicalion therelo as may be deemed neckssany and expediant al their absoluba discralion
in arder 1o give effect 1o this resolulion;

Swearing and deposing affidavits;

Giving any directions for setliing any quastion or doubl o dificully whilsoever thal may anse o
phve affect bo this resolution, Scheme or any other documants pertaining 1o fhe Scherme; and

To do all further acts, deeds, mallers and things 85 may be necessary, proper or expedian] bo
ghee effec] bo the Scheme and for matiers connecled therewith or incidental thesato.
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NATIONAL STANDARD (INDIA) LIMITED

RESOLVED FURTHER THAT any one Director along with any one of the Designabed Aulhordsed
Fepresentative or the Company Secratary of the Company, be and are hereby authorized o Bsus a
‘rue copy’ of this resclution to the concerned authorilies iparties as may be necessary and they be
requested o act therson,”

Certified True Copy
Far National Standard {India) Limited

i":l_,l

""_.
E.
Hambarde =2
Company Secratary ]
Bembarship No.: M‘HH J
Avgust 02, 2024
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Enel 4
SANATHNAGAR ENTERPRISES LIMITED

CERTIFIED TRUE COPY OF THE RESOLUTIONM PASSED BY THE BOARD OF DIRECTORS OF
SANATHMAGAR ENTERPRISES LIMITED AT ITS MEETING HELD ON TUESDAY, JULY 30, 2024 AT
LODHA EXCELUS, H. M. JOSHI MARG MAHALAXMI, MUMBAI = 400011

“RESOLVED THAT pursuani to ihe provisions of Seclion 230 To 232 and olher applicablo provisions of the
Companiaes Act, 2013 and ndos framad thereunder (The Act') and enabling provisions In the Memarandum
of Associabion of 1he Comparny. and subjsct 1o requisie and applicable approvals from the shareholders ard
the credilors, i any, and subject 1o ihe sanction of the National Company Lave Tribuwnal [ Tribunal' or 'WCLT)
an dfor such oiher compatant sulhonity induding but not limited to Securities Exchangs Board of India (SEBI),
Siock Exchange{s), s may be applicabée, and pursuant bo the recommandaticn of the Audt Commifies, the
consant of the Board be and is hereby granted for the Schame of Menger by Absorplion of Rosalabs Finance
Limbed {'First Transforar Company’), Nalional Standard (India) Limbed ('Second Transfercr Company’)
Sanathnagar Enderprisas Limiled | Third Transferor Compamy® or ‘the Company”) with Macrotech Developers
Limitad [ Transfenss Compary') and thesr reapociive shamsnolders [Schama’) as iabied belore the Board:

RESOLVED FURTHER THAT the dralt Schame and ihe report as per fhe section 232(2)c) of tha Act
explaining the effect of the Scheme on he squity shareholders, iy manageral personnel, promobers and
non-promoter shareholdors, deposions, crodilors, debenture holders, deposil busies and debanture
trustess, and emplayecs, as tadled before the Board be and i hereby considerad and approved,

RESOLVED FURTHER THAT the Share Enithement Rabio as mantionod in tha Valusaton Repon dated July
30, 2024, maoved by Drushil R, Dessd, registered valuer, pariner ai Bansi 5. Mahia Valuers LLP, and further
supplemented by B faimess opinion dated July 30, 2024 Esued by Fedex Securities Private Limked, a
Catagory | Merchani Banker appoinied for this purpose, be and is hereby approved and accepted for the
purpass of sald Schama,

RESOLVED FURTHER THAT the Board doas hareby take on record the Appoinied Dale for the Schema as
July 1, 2024 or any oiher dabe as mey ba approved by NCLT;

RESOLVED FURTHER THAT fior tha purposes of the Schems and based on the Valsation Repori and lhe
issuance of equity shenes is as mantionad balow:

07 (Seven) fully paid upaquilﬁrmarunlﬁam'-aam:d'MTmnsw Company for every 1000 (One
T'I'u.'.n.ﬂh:l:l Iulgrpud up equy share of Rs 104 zach heid in First Transferor Comparmy”

“BI{HIHh' T'lw‘.l I'ulhrnmd upmwﬂﬂruﬂm ml- a-:.h-nt ne Transferse Company Tor evsery 1000 fully
pald up squity shares of Rz 100- aach hedd in Second Transferor Company”

'ﬂT ﬁmn: fulhrpald-m qu.:rt:.uI uham of Rs 10/~ nch d tha Transferes Company for evary 1000 (one
theassand) fully paid up oguity shares of Rs. 100 gach held in Third Trarsferor Compary”

RESOLVED FURTHER THAT fhw petilicali dabed July 30, 2024, as placed before the Board, issued by
MSKA & Associabes, the statutory auditors of the Company, 33 required under SEBI Master Circular No.
SEALHNCFO/POD-2FCIFRINER0T dated Juna 20, 2023 (heosinaie efeeed &5 "SEBI Clreulars™),
approved befors the Board cerlifving that the accounting trastmant in the Scheme B in compliancs with all
the applicabls Anceieting Siandards. specified by the Cantral Governmend under Section 133 of tha
Companias Acl, 2013, be and |8 heraby nobad;

RESOLVED FURTHER THAT Report explaining affect of the Schema on Sharsholders, Key Managerial
Parsonmel, Credilors, Employaes and Directors Laying cut in particuler the Share Exchange Ralio undar the
provision of Soction 232(2){c) of the Companies Act, 2013 be and hmmmmmmr e
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188

SANATHNAGAR ENTERPRISES LIMITED

RESOLVED FURTHER THAT Repor of the Audit Commities dated July 30, 2024 recommeanding ihe draf
Schema, laking inlo consideration, inter alis, the valuation regor, farness opinion and the aforesald
carfilicale from Sialulory Audsor, 83 placed bafore tha Board be and s heraby secapled and taken on recond;

RESOLVED FURTHER THAT Report of the Independent Diecior's Committes dated July 30, 2024
recaommenting the draflt Schame, faking into consideration, inter 2%, the valuation report, faimess opinion
and the aforesaid cenificate from Statutory Auditor, as placed befone (he Board be and i haraly accepiad
and takan on recond;

RESOLVED FURTHER THAT the BSE Lid be chosen as ihe Designated Siock Exchange for coordinating
with SEBI in accordance with SEBI Ciculars read with SEBI [Listing Obligalions amd Disclosure
Requiremants) Regulations, 20415 and any amendmaonts thaneio;

RESOLVED FURTHER THAT the directors, Mr, Shashank Nagar Company Secratary, Mr. Abhijest Shinde
and k. Gunjan Taunk Authorised Signaiories of the Company (Colleciively known as “Authorised

e3"), be and are hereby severally aulhorsed, io do 80 swch acls, desds and things including bul
nid limited 1o the following and execude all necessary documents in connection with the above:

(i}  Making such alterations snd changes in the Scheme, as may be expadien] or necessany or for
mr:umummmuﬂnmﬁtwmwm MNCLT, andlor any olher slaluloryiragulaiony

CH Tuﬂﬂ'r smﬁuﬂ.w affirm, cecians, deliver, scpcute, make, enber inlo, achirowiedge,
undariale, record all desds, deciarations, mstruments, vakalainamas, applicatsans, patiions,
affidavits, objeciions, nolices and wiitlings, and all manner of documents, petitions, affidavis and
appications under Companies Act, 2013, rules framad thereunder and gry oihar lew for the time
baing In force, and 4o whadsaever as may e ssual, necessary, proper or o axpedite in refation o
v aforasaid maties;

(i) EMMMHanymmuqrmmwnm:wquuﬁmmwﬂnwmmuur
the Schame or in regard to and of the meaning of interpretation of the Scheme or implementation
thermnd ar i any manner whatsoever connecied therawith or to revienw the position relating fo the
gatisfaction of various conditions of ihe Schame and if necessary, o wake any of those (o the extant
panméssible vndar [Ew);

(%) To meke necessary applcatons, petibons, appeals and jucges summons (o Ehi compelon
aAuthoritios for tha purpese of cblaining reguisie approvals inclueding in principle apbrovals as and
wheen required before any Stock Exchange{s), Tribunal, SEBI or Stabulory/regulatory aulhornilies,;

¥} To file applications andie- pelitions andior affidavits befare the National Company Law Tribunal al
Mumbai fof e directions for holding/dispensing meslings of the sharahoiders and creditcrs and for
sanction of the Scheme;

(v} To finalize and bring nto effect the Scheme and make and gre affect to any modifcations,
amendmants, alerations. of revisions in the Schema from Hme 1o lime pursuant o any changs 9
law or otharwise, inchuding suspend, withdraw, ransfor or revive The Scheme as may ba apecifisd by
any statulony authority or the NCLT;

(vil} for the above purpose file all pleadings, reports, and sign and issue advertizements and nolicas;

{wii) s=ign al ihe papers, docurnenls, ‘wiilings, applications, pettions, afidavils, representalions,
pleadings, public adverisements, nolices, repons, including bul nof limited to forms to be flod wilh
the Regisrar of Companias, dunng fhe process eic., which ana required io be signed, axsouted,
dalivered for carrying inlo effect the said Scname in all respects whatsosver andior for oblaining
diractiona, inciuding but nol limited to, from the NCLT and for this purpose, 1o appear in person andlor
rapresent the Company before the MCLT or any other judcial forumslauthority and o delreed a
ceriified copy of this resciution io any concemad party or aulhorilies and for this purposa, 16 appsar
in parson andior reprosent the Company before the MCLT or any oiher judicial foremalautharity,

() To file requisite forms with the Registrar of Companies in connection with the Scheme during tha
process of sanclion thefeof and during the implementation of the Schama;

ix} Tomake necessary applicaBans/submissions fo vanous Siatulondregulatory Authorities, as may be
ragured for the purpose of sanction andior implementation of tha Schama;

{xl} Toengage any counssl, consulianl, i, slwceles, solciors b pdviss and represent tha Company
bafore competant autharitias;
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SANATHNAGAR ENTERPRISES LIMITED

(%] To represent the Company before the Securites and Exchange Board of India, Stock Exchangas,
the Matonal Company Law Tribural / Appellale Tribunal / any other Coun, the Registrar of
Companies, Regions Oirector and any olber Geovernenent of guasl Government of afy other
authority as may be nacessary of required for the purpose of giving offect to the Schema;

(uiii} Ta fix record date and take all necessary steps for ghing offect and implementing the Scheme;

(v} To acoepl sefvice of notices or othier procosses which may from lime b B b Bsuod i connaction
with the matter aforasaid;

(xv) To produce all documants, matiers or alher evidence in cannection with the malters aforesaid and
all and any of obher proceedings incidental theredo or ariging thene al;

{uvi} To affix ihe common seal af the Company on any documen] &% par e Amcles of Association;

{avit) To authorize the officer of the Company and'or any ofher person 1o discuss, negotiste, fnalize,
axecule, sign, submit and fila all required documants, deads of essignment! comvayance and olher
deeds, documenis. schoma, agreemenis, forms, retums, spplicable, lofters, elc, including any
modification thisneho as may ba deomed necessary and expedient atl their sbeolube discration n order
b give effect o this resolution;

{xvill) Swearing and deposing affidavits;

(xix) Giving any directions for setifling any question or douibt or cilficulty whalsoever thal may erisa ko ghea
ciffect to this resclution, Schema or ary obher documants pertaining io the Schama; and

{xx} To doall further acls, deeds, matbars and things as may be necessery, proper of expedianl o gve
affact to the Schame and for matters connecied therewilh or incidental thereto.

RESOLVED FURTHER THAT any one Direclor along with sny one of the Designated Authotised
Representative o the Company Secratary of the Company, be and are hereby authorized o isaus a rue
copy of this resolution o the concerned auihonties iparties as Mmay be necassary and they bo requested io
aci tharecn.”

Cartiflad True Copy
Sanathnagar Enterprises Limited

Fhon banle N2

Company Secratary
Membarship No.: ASDEES
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LODHA

CERTIFIED TRUE EXTRACT OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS
OF MACROTECH DEVELOPERS LIMITED AT ITS MEETING HELD ON JULY 30, 2024 THROUGH
VIDEQ CONFERENCE =
“RESOLVED THAT pussuant io the provisions of Section 230 Toe 232 and ofther applicabile proviskons
of the Companias Act, 2013 and rules fremed themeunder {'the Acl’) @nd enabling provisons in ihe
Memorandum of Associabion of the Company; and subject o requisibe and applicable approvals from
ihe shareholders and the croditcers, i any; and subjoct o the sanclion of the Nalional Comgmvy Law
Triunal {Tribunal’) andfor such olher compelent aulhodity including but not limsed 1o Securites
Exchange Board of india (SEBI), Stock Exchangn({s}, a3 may be applicable, and pursuant to the
recommendation of the Audit Commilles, the consend of fe Board be and |8 hereby granted for the
Schuemi of Merper by Absorption of Roselabs Finance Limiled ('Firsl Tronsferor Company'). Mabonal
Standard (Indin) Limited ('Second Transferor Company’), Sanalhnagar Entenpeises Limied {Third
Transferor Company') with Macrolech Developers Limied (‘Transferse Company') s thair
raspecipege shareholders (‘Bechama’) &s pes iha drafi scheme tbled bofono tha Board,

RESOLVED FURTHER THAT tha draft Schema and the report as par the seoton Z32(2Wc) of the Acl
axplaining the affect of the Scheme on the equiy sharaholders, key managerial pensonnel, promolers
and non-promoter  sharoholdors, doposiiors, croditors, debeniure  holders, deposd nisies and
dabanture frustess, and smployess. a5 labled before the Board be and s hereby considensd smd
approied.

RESOLVED FURTHER THAT the Share Exchanpe Ratio s menlioned in the Valualion Repar,
eswad by Ms Dwushil Dosal, regsiersd valuer and Pariner Bansd 5, Mehta Valkeers LLP, valuers and
indepandont charend accountants, appoinied joinlly by the Tenstoor and the Transfores
companies, the Faimess Opinkons ssed by Holak Mahindra Capital Company Lid and Kumsargi
Finstock Private Limfled, Category | SEBI rogisiored merchand bankers appoinbod Tor this purposa, be
and ane hereby approved and sccopied for the purpose of suid Scheme.

RESOLVED FURTHER THAT ihe Board does herely inke on record e Apposnted Dale for the
Scheme as July 1, 2024 [or such olher date a8 may be approved by the NCLT),

RESOLVED FURTHER THAT afler requisée approvals and on oflect of the Proposad Scheme and
pursuant bo the Valustion Report and Faimess Opinicns, equily shares of the Company be afotbed io
thix sharaholdars of afl lhree Translerns Companies as per the follewing enfilled ratio;

fl.!]l mh'.l upmmunw-mam htmi mﬂh-h'_.' paid up sguity shares of
Rs. 10/~ each held in NSIL

Tfuﬂypaiduuaquhyshmﬂﬂs 1&'~umhn§HDLTmam1.ﬂﬂﬂfu]rpa§d up aquity shaes
ol Ris, 1(0V- aach hold in SEL

?ﬁﬂrpliﬂupﬂuirmuiﬁt1Wfllm-ﬂmmmy1.ﬁﬂmnrpmd'upmuyam
of R, 10V- each held in RFL

RESOLVED FURTHER THAT tha cerlificate dabed July 30, 2024, =sued by MSKA & Associates, the
statutory audiiors of the Company, as requined under SEBI Circular Mo, CFOTHLAVCIRA0TR2T dated
arch 10, 2017, No. CFOMALIACIR201 7121 dabed July 28, 2022 [usdabted as on Decembeer 0, 2022)
and SEBI Masier Ciroular Mo, SEBIHOVCFVPOD-APICIRRZOZIMN] dated June 30, 2023 (harsinadler
raferfed as “SEBI Clroulars™), as placed befor the Board, cerifying that the acoounding lreatment in
the Schame i in compliancs with all the applicable Accounling Slandands specilfied by the Contral
Governmant under Section 133 of tha Companies Acl, 2013 and copability of e Company fof
paymend of the inleres) and principal of the non-converiible debenbures [NCDe'), b s 5 haraly
nabed.

s o el Lesebong s Lot o or Doied oo B b D rcpilag) B s sl Russe s 8 0007 ke
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LODHA

[

RESOLVED FURTHER THAT ihe cerificala dated July 30, 2024, as placod neforo the Board, sssued
by MEHA & Associales, the siabubory Soditors of the Company, a5 regumed under SEBI Clreulars,
ghving an undertaking for the non-applicabiity of Para BANIOHD) of  SERBI Circular Mo,
SEBVHOVCFMPOD-2PICIRZ202393 daled Jure 30, 2023, ba and is hareby taken on recod

RESOLVED FURTHER THAT Repor axplaning effecl of ihe Schemoe on Shareholdems, Hay
Managerial Persanng, Debentune Holders, Crodiors, Employess and Dineclors lEying oul in parcilar
the Share Excharga Ralo under [he provison ol Secton 233(2c) of tho Companios Acl 3013 e
and {8 horpby acceptied ond thkon on recond.

RESOLVED FURTHER THAT Rapot of the Audi Commiilen dated July 30, 2024 receammending the
drall Schems, taking inlo consideration, inter alia, the waluation feporl, Tairness opinion and the
aloresakd cerificale from Slatutory Auditor, & placed befors the Board be and @ herely acoepled
and takan on freoord,

RESOLVED FURTHER THAT Rapoet of tha indepandont Deacior's Commiltee dated July 30, 2024
recommeanding the deafl Schemea, laking imlo consderstion, inar alla, tho valuation reporl. fdmass
opinenn pnd the aforessid cortificase from Statutory Audilor, Bs placed baforo the Board be and is
herody socapied nd taken on recond,

RESOLVED FURTHER THAT the BSE Lid be chosen as the Designaled Stock Exchange for
coardinating with SEBI in accordance with SEBI Circulars read with SEBI (Lisbng Obligations and
Deeclogure Reguirenents) Regulations, 2015 and any amendmeants thareta,

RESOLVED FURTHER THAT Mr. Abhishes Lodha, Managng Diecior and CEDQ, Mr Sushdl Kumar
Madi. Chief Financial Officer, Mr Sanay Chauhan, Dy CFO, Ms. Sanjol Rangnekar, Company
Secralary and Complance Officor, Mr. Ramashchandra Chechani, Mr. Gunjan Taunk, b Abhieel
Shinde and Mr. Shashank Magar, Authorsod Signalones of ihe Company, be and are hereby
severally authorsed, to do all such acts, deeds and things ncluding but nol limited Lo the fallowing
and execubg all necessary documents in connection wih the above:

{ij  Meking such alipratons and changas in the Schemo, as may be expedien or nesessary or for
satisfying ithe condiBorfregurement enposed by the Tobunal, and'or  any  olther
stafutonyreguiaiony suthcorites;

{#)  To nominaia a ustea (who may bo an indeidual, corporale body, merchint banker of am'
olher parson, who shall hold and el the aggregeled fractonal entilements in e markel
wilhin & parod of B0 days from (he date of alleimanl of shares, as confemplatad in the Scheme,

{§i] To veeify, sign, deal, swear, affem, declare, daliver, execuio, make, anlor inbo, ackrowiodgs,
underake, record all deeds, declasations, nstruments, vakalainamas, applicatons, pelitions,
affdavits, objections, nobices and writings, and afl manner of documants, pelitions, affidavits
grd applications under Companks Acl, 2013, rules framed thersunder and any ather law for
the line being n forcs, and do whalsoswar fa may e Usual, MBcbSEary, proper of 10 expadiie
in retatan 1o the aforesakd mattor,

() Give such direclions as They may consider necessary o seflla any quesiion or dificdty assng
under the Scheme or in regard o and of the meaning or intorprtation of the Scheme o
implementation theresd or o Bny manner whatsosyer connocicd therowith of 10 review he
position relating to the satsfaction of verous comlifions of the Scheme and il necessary, 1o
wabhve any of those (1o the exter] permissible undar lw

{v) To make necessary applicalions, paliions, apposis and judges summons o the compatent
authonbies for the purpose of obisining requisite approvais including in principle approvals Bs
and when requined balore sy Stock Exchangeis). Tribunal, SEBI or Statuicnyreguliatony
aulhodnbes,

{wij Tofilo applicatsons andior patilions andior atfidavits before the Rotional Company L Tribunal
at Mumbai for the direclions for holding/dispensing maelings of the shereholders and credibos
ard Tor sancton of the Seheme,

[vil) To fe requisite Torms wih the Registrar of Companies in connachon with the Scheme during
thar process of sancton thireal and duding the implementation of the Scheme;

{vid) To moko nocossary opplicotions/oubmissions to vorous Statulondroguiatony Authorties, as
may b required for the purposa of sanction andior implementalion of tha Scheme,

Havnuisa v Drvrupirs Limbgd
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{=) To engage any counsed, consufiand, fems, advocates, soliciorns lo advise and roprasanl the

{x]

(i)

(xi}
{xiv]
{xv)

Company befone competent euthorities;

To represant the Company beloro the Securities and Exchange Board of India, Siock
Exchanges, the Mational Company Law Tribunal [ Appelate Trbunal | any ather Cour, the
Riegsire of Companies, Regional Direcior and any other Governman of guasl -Govermment o
any other aulbority a8 may be necessary of requined for the purpoae of giving effect o the

T fix record dale and (ake all necassary steps for ghving effect and mplamanting tha Schame;
To asccepl senvice of moboss o ofher processss which may from Uma to tme be ssued In
cornecion with the matter aforesald,

To produce ail documents, matlers or oiher evidence in connection with the matiers alorasaid
end all and any of other proceedings incidental thesato o arising thare ai;

Girving any directions for sating any question or doubt or difficully whatsoever thal may afise 1o
givie effect o this resolution, Schome or any other documanis portaining 1o the Schema; and
To do all furdher acts, deods, matkers and 1hings as may be nocossary, ploper of expedient to
givr effact to the Scheme and for matiers connected therewilth or incidendal theselo,

RESOLVED FURTHER THAT any one Diecicd along wish any ong of ihe Designated Authosised

or the Company Sacretary of the Company, be and are hereby auiborized to Bsue a

Represanatie
“tnie copy’ of this mesolution 1o the concamed authorilkes (paries. 8 may be necessary and thay be
requestad b0 Bol fheneon *

Coertifiod True Copy
For Macrolech Devalopers Limited

Macrobsol Developsrs Limiist Lo Dot B ol Rlang Rafianes, Mhiiiu 850 007 ke
Rega DMz 477 Peate | TG Visstosian Chankes Somnp Pasel Boad ey Coctie, ol Rl 000 001 indils
Sl L AS200MHRSEPLCONNAT = T - 91 220773 7007 < E paapis reiseenilna g (on
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ROSELABS FINANCE LIMITED

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF
ROSELABS FINANCE LIMITED AT ITS MEETING HELD OM MOMDAY, ALGUST 11, 2025 AT ONE
LODHA FLACE, NEAR LODHA WORLD TOWERS, SENAPATI BAPAT MARG, MUMBAI 400 013,

“RESOLVED THAT in pariial modification of the resolulion passed by the Beard on July 30, 2024, and
pursuant o the provistans of Sechon 230 (o 232 and other applcable provisions of ihe Comparses Acl,
2013 and ndes framed thereunder (Cthe Ad”) and enabling provisions in the Memorandum of
Agsociation and Anicles of Association of the Company; and sublect to requisite snd applicakie
approvals from the shareholders; and subject 1o the sanction of the Mational Company Low Tribunal
{"HomTle Tribunal™) and'or sueh offher compalant authodly incuding buf nol limded o Securfes
Exchange Board of India ("SEBIT), Stock Exchange{s), as may be applicable, and pursuant io the
recommandation of the Commiies of indepandent Diroctors and Audit Comemittes, appreval of the
Board be and &5 hafaby granted o ihe reviead Scheme of Manges by Abaarplicn of Roselabs. Findanos
Limitad ["First Transferc: Company™ or "RFL” o “the Comparny™) and Masanal Standard (India) Limited
(Second Transferor Company” of "NSIL7) wilh Lodha Developers Limiled (formesly known as
acrotech Developers Limited) ("Transforga Company™ ar “LOL") and thesr respeciive sharehoiders
{"Revised Schame®) as par the drafl schame tabled bedore the Board.

RESOLVED FURTHER THAT the draft Revised Scheme and the report @5 per the seclion 232(2)(c) of
the Acl read with sddendum thereto, caplaining the effect of the Revised Scheme on the equity
sharshodders, key managerial persormed, promciers and non-promotor shameholders and amployess of
the Company as tabiled before the Board be snd s hemeby considered and appeoved.

RESOLVED FURTHER THAT Report of the Audit Commiios dated July 30, 2024, read with addendum
dated August 11, 2028, recommending the draft Revised Schema, taking info considaration, inber aia,
tha walualion repodt and fairness opinion as placed bafore the Board be and is haveby accapled and
taken an record.

RESOLVED FURTHER THAT Report of the Independent Dinecior's Commitios dated July 30, 2024,
redd with addendum dated August 11, 3025, moommending the draflt Revised Scheme, taking inbo
cansideration, inter alia, the valuation repoer and faimess opinion &8 placed belose he Board be and is
herely sccepled and taken on mcoed,

RESOLVED FURTHER THAT the share enlifement ratio as mentioned in the Valuation Report dated
July 30, 2024, read wilh the addendum therelo, issued by Ms. Orushli Desal, Registersd Valer snd
Pariner Bansi 5. Mehta Valuers LLP, valuers and indepandent chanersd accountants, appointed joingy
by the Transleror and the Transéeres companies, the Faimess Opinion, read with addendum thereio,
issved by Fedex Securities Private Limied, 8 Calegory | SEBI regisiensd merchant banker appoinsed
for thés purpose, ba and |s hereby approved and accepled for the purpase of sald Schama.

RESOLVED FURTHER THAT the Board does hanaby take on record the Appointed Date for the
Reviged Schams ae Juby 1, 2024 {or such ofer dabe as may be approved by Hon'ble Tribunal).

RESOLVED FURTHER THAT afier requisio approvals and on effect of the proposed Revised Scheme
and pursiuand {o the Valuation Report and Faimess Opinion read with addendum thereso, equity shares
of LOL be aliotied to tha sharshakiers of both the Transferor Companies as per the following endilement
ratio:

e aeiliely Shaarehiaso Stanoang |k EilELET
fully paid-up equity shares of ¥ 10/ each of LOL for every 1,000 fully paid up equity shares of RS, 10/~ =5
each heid in NSIL

Regd OIT: 412, Floor- 4. 170 Vardhemen Chember, Cawasj| Poiel Rosd, Horsiman Circle. Fort, Mumbai-00001
Tel: +91. 2267737373
Websive: nviw resefabsfinancelimited.in, E-mail:
CE: LTOIDOMH 1 995FLICINEIIS
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ROSELABS FINANCE LIMITED

Ris. 10 each hald in RFL

RESOLVED FURTHER THAT amy of tha Directers of the Company andior Mr. Pravin Kumar Habra,
Chial Financlal Officer andior My, Gunjan Taunk, Company Secretary end Compiance Oifficer andiar
Mr. Abhijeel Shingo [ Authorised Signatories™) of the Company, be and are hensby severally autharised,
ta o a8 such aols, deeds and things including but not limibed bo e fodiowing and axecube all necessary
decuments in eonnection with the above:

i Mekdng such allerations and changes in the Revised Scheme, a8 may be expediont or necessary
or for satisfping e condtionaiequismant mposed by Honble Tribunal, sndfor any othor
slatutonpiregulalony authodities;

{i} Tonominale a busies (who may be an individual, corporein bedy, merchant banker of any Gther
persan, who shall hoid and sell the aggregabed fractional entidements in the market, within a
pericd of 90 days from the date of alstment of shares, as contemplated in the Revised Schama.

(i) To verify, sign, deal, seear, aifrm, declars, deliver, axecute, make, enler imo, acknowdedge,
underiahe, record af deeds, declarafions, instruments, vakalstnamas, applications, patitions,
affidavits, objeciions, notices and wiitings. and 28 manner of documaents, petitions, alfidavits and
sopiications under ha Act, Rules framed thereunder and sy ofher law for ths tene being in force,
and do whatsosver Bs may ba usual, necessary, proper or to sxpedite in relaticn 1o the afomasaid
matter;

() ﬁmmuhclmunmmmuwnmmhmﬂawmnwmm
under ihe Schema or in regard to and of the meaning or inferprstation of the Scheme or
implermantation ihereol of in any manner whaiscgver connected therewith o b0 review tha
posilion ta the aatisfacsan of various conditions of the Schome and if necessany, o wahe
any af thase (ko the extent permissiale under law);

{¥}] To make necessary applications, peffions, appeals and judges summans o 1he compeband
authorities for the purpesse of obiaining requisite approvals including in principle approvals as and
when requined bafons Sipck Exchange(s] 83 may be applicable, Hon'ble Tribunal, SEBI or
Wp:gumm

(v} Tofile applications andior petfions andéor afdavits befors Honble Tribunal, Mumbal Banch, for
the direclions for holding/dis persing mestings of the shanehalders and far sancon of the Revised
Schame;

{wil) To Be requisibe larms wilh the Regatar of Companiss in connection with the Revised Scheme
diring the process of eanchon thersal and during tha implementason of the Schameg

(v} To make necetsary applicaionatsubmissions 1o varicus Statulcnniregulalony Authodilles, &8 mday
be reguired for the purposa of sanclion andior implementation of tha Revised Schema,

(i) To engage any counsal, consullent. Srms, adwocates, sclcitors bo advise and represent the

Campany belore compatant sulhorities;

To represant the Company balore SEBI, Sieek Exchange(s), &s may be apphcabla, Han'bia

Tribunal | Appellate Tribunal / ary olher Courl, Registrar of Companies, Regianal Director and

any other Government of quasi-Government or ary other Authorly & may ba necassary of

required for the purpose of ghing affect o the Revised Schema;

T fix record date and take all necessany sieps for giving effect ard implamangng the Scheme;

To accepl sendcs of nolices or olber processss which may from Ume bo time be Bdued in

connection with the matter aforesaid;

! To produce all documents, matters or olher evidence in connection with the matiers aforesaid

and all and any of other procesdings incidental thereio or arising thene ai;

{xv)  Giving ary directions for set@ing any guesticn or doubt or ditficulty whatsoever that may arise o
WmﬂrEMMWMmemupﬂﬁuhhw

(=} To do all further acts, deeds. matiers and things as may be necessany. mwmm
give afiect io tha Revised Scheme and for maters connecled thesewith or incidental thersto

RESOLVED FURTHER THAT Authorised Signatories be and are herchy severaly authorised o
dialegats povwers io the execulive(s) of the Comparny and [ ar aulharised pereons, 1o sign | exsculs o0
behaif of the Comparny, all deeds, documents, agreements, notices. forms, wiitings and papers, as may
be requined, for any of the purpose as menSaned aforesald and to revoke | modily all or any of the
aforesaid powers so delegated 1o the executivels) of the company and [ or authorised persons, from
timse to ime, a5 deem fit and proper in the best inberest of the Company.

£

E EE

Regd. OI.: 412, Floor- 4. 176 Vardsaman Chamber, Cawes)| Patel Road, Homiman Cirche, Fort, Mumbal-300001
Tel: <51 X2 6TTET3T3 e
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ROSELABS FINANCE LIMITED

RESOLVED FURTHER THAT the Authorised Signatories be and are horeby sevorally authorised o
give aflect to mny modications, changes, variasons, alieralions of revision in the Revised Schama from
lime o bme or {0 Suspend, wilhdrmw or revive the Revised Scheme from Bme 1o Gme &8 may be
specified by any stalulery authority or as may sug-molio be decided by the Boand in s absaolute
discredion and io do all such ecis, deads, maliers and things whatsosver, including saliling amy guestion,
doull of dificully thal may afse with regard ba or in relalion i the Scheme as i@ may in its absolute
discration consider necessany. expediend, it and proper, sublect in the approval of the Tribunal.

RESOLVED FURTHER THAT any ana Dérecior alcng with ary one of the above-mentonsd Authorised
Signatcdies of the Comparry Secralany of the Company, be and ane hereby severally autharized to issus
& ‘true copy” of this resolution to the concemed authorities iparties &8 may b necessary and they ba
reguested to act thensan.®

Certified true copy
For Roselabs Finance Limited

"l.

E-ll:l'l‘ﬂr'_l' and Complilancs DI'IF:H
Membership No.: A23348

Date: August 18, 2025

Address: Ona Lodha Place, Near Lodha Woeld Towars,
Senapali Bapat Marg, Mumbai 400 013

Regd. OF: 412, Flooe- 4. 170 Vardhamsan Chamber, Cawas]i Pasel Rosd, Homimnan Circle. For, Mumbai0000]

Tel.: <81 3267737373
Website: yeww, roalabs fngncelimied i, E-mall;
C: L 70C0MH I995PLCE 18333
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g - NATIONAL STANDARD (INDIA) LIMITED

CERTIFIED TRUE COPY OF THE RESFOLUTION PASSED BY THE BOARD OF DIRECTORS OF
MATIONAL STANDARD (INDLA) LIMITED AT ITS MEE TING HELD ON MOMNDAY, AUGUST 14,
2025 AT ONE LODHA PLACE, NEAR LODHA WORLD TOWERS, SENAPATI BAPAT MARG,
MUMBA| 400 013,

“RESOLVED THAT in partal moaficaton of the resoulion pasaed by the Beard an July 30, 2024, and
pursuant 1o the provisions of Saction 230 to 232 and other applicable provisions of the Companies Act.
2013 and rules framed thereunder (‘e Ac’) and enabng provisions in the Memorandum of
Association and Articles of Associafion of the Company, and subject %o requiade &nd apphcable
approvals from the shansholders; and subject o the sanction of the Mational Company Law Tribunad
{"Hon'ole Tribunal®) andior such olfesr compatend authorty including but not fimBed (o Securibes
Exchangs Board of india ["SEBI"), Stock Exchange(s), a3 may be applcable, and pursuant 1o the
recommendation of the Committes of independent Dirsctors and Audfl Commiltes, approval of tha
Board b and s horeby granted for the revised Scheme of Morger by Absorplion of Roselabs Finance
Limited ["Firs1 Transderor Company™) and  Mabonal Siendard (India) Limded [“Second Tramsfenor
Company” or “the Company”) with Lodha Developers Limaed (farmerdy known as Macrotech Developers
Limited) (Transferes Compamy” or “LOL") and their respective shareholders ("Revised Scheme®) as
peer ine drafl schame iabled before the Board

RESOLVED FURTHER THAT e draft Revised Scheme and the report as per the section 232(2)(c) of
the Act read with addendum thereio, explaining the effect of the Revised Scheme on the eguiy
gharahaldars, key managedal personnel, promaters and non-gromater shameholdersand employees of
the Company as labled befare the Board be and is hereby condidered and approved.

RESOLVED FURTHER THAT Report of the Audit Committes daded July 30, 2024, read with addendum
diated August 11, 2025, ecommanding the draft Revised Scheme, aking inlo consideraton, inter ala.
the valuabon repart &nd fRimess opimon 88 placed bafors the Board be and is hereby accepled and
t@ken on record,

RESOLVED FURTHER THAT Repovt of the independent Director's Commition dated July 30, 2024,
read with addengum dated August 11, 2025, recommending the draft Revised Schema, taking into
ponaideraion, inber alla, the valusbon repod and trimess opinion &S paced before the Baard be and s
heneby accepled and taken on recond.

RESOLVED FURTHER THAT tha shamne sntilemant rabo &s menticnad i the \Valuation Repon dated
July 30, 2024, resd with the adoendum theredd, msued by Ms. Drushti Dess, Regatered Valuer and
Partnes Bansi 5. Mehta Valuers LLP, valeers and indepandent chartered accowntants, appointed jointly
by e Transfercr and the Transferee companies, the Fairmess Opinion, read with addendum (herefo,
issued by Fedex Securites Privabe Limied, a Caisgory | SEBI registered marchand banker appoinbed
for this purpose. be and 8 hereby approved and sccepled for the purpose of said Scheme,

RESOLVED FURTHER THAT the Board does heroby fake on record the Appoimted Date for the
Revised Scheme as July 1, 2024 (or such othir dabe a3 may be approved by Hon'kse Tribunsl).

RESOLVED FURTHER THAT after requiste approwals and on effect of the proposed Revised Scheme
and pursuant to the Vaksation Report and Faimess Opinion nead with addendum thevelo, equity shares
of LDL ke allofied 1o the shareholders of both the Transheror Companses A8 per th following entitiemsan

raio:

E fully piid Up Equity shares of ¥ 10/ ewch of LOL for every 1,000 fully paid up equity shares of Rs. 10/ ===

pach heid in HSIL ﬁ';,z.“ 6
= -
= &

L= ]
g3 IV
Tagd. O £17, Ficer - 4, 170 Vardhaman Chambar, Ciadsi Palel Road, Homiman Circr, Fort Mueios 400007
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NATIONAL STANDARD (INDIA) LIMITED

]'hllppullmnulrm uthWt ui-:ﬂnl'l.l.'ﬁ. rn-rmqrﬂ':ﬂﬂflm pald up eguity shates af
P 100 each hild in RFL

RESOLVED FURTHER THAT any of the Direciors of the Company andicr Mr Rameshchandra
Chechars, Chisf Financial Oficer andior My, Darshan MuRand, Chial Executive Ofcar, andior Mr. Hitesh
Marthak, Company Secrelary andips by Gunjan Taunk andior Mr. Abhijesi Shinde [Aulhorized
Signaionies”’) of the Compary, be and are hereby severaly authonsed. o do all such acts, deeds gnd
things inchiding but not Emited to the foliowing and gxecule a8 NECEEEETY COCUMENES i cannechon with
i abave

{1  Making such alteralions and changes o the Revised Schame, as may be expadient or necessany
of fof satisfpng the condfionaiequremant impesed by Hon'ble Tribunal, andior any other
sintubonpiregulatany auikontes;

(i} Tornomnale a brusies (who may be an individual, corporate body, marchant banker or any oifar
persan, who shall hold and sell the aggregated fraciiona’ antziements i the markel, wehin a
period of B days irom the dade of alotment of shares. as cordemplated in the Ravised Scheme

(i} To verify, sign, deal, swaar, affirm, daclare, deliver, oxeoule, make, enber into,
undariake, record all deeds, declarations, instrumanis, vakalainamas, applications, p-ﬂljm;
affigavis, objections, NoBCES and wrilings, &nd all manner of dotumenis, petitions, afdavils and

v under e Acl, Rules framed thereunder and any oiber law fior the Bmé being in
foroe, and do whatsosver as may be usual, necessary, proper or o expedie in relation o the
oresaid mather,

() Give such dimeclions as ihey may consider necedsary ba satile any queston or dificully asising
undar the Scheme of in fegard fo and of the meaning or inberpretation of the Scheme or
implgmantation thereof of in any manner whaisoever connected therewith or fo review the
pasition nelaong o the satistaction of various conaftions of the Schome and If necesaany, o wishe
arry of thoas (10 the extent permissible undar law);

(v} To make necessary spplicabons, peliions, appesis and judges summons io the compatent
authorites for the purpose of oblasning requiste appravals including in principle approvals as and
when neguined befiore any Siock Exchange{s) as may be applicable, Hon'ble Trbunal, SEBI o=
Sistubory/Regulaicny Authorites:

W) To e apphcations andior peblions andior afficawis before Honble Tribunal, Mumibad Bench, for
the directions for holdingldispansing reelings of the shasehobders ana for sanction of he Revised
Schame;

{vil} To S requisibe forms with the Rogisirar of Companies in connection with the Revised Schame
during the process of sanchan themol and duning tha iImplementation of he Schama;

{wii) To make necessary sppicatonsisubmissions o vanicus Statutorylregulatony Autharibes, a8 may
b requared for the purpods of sancton andior implementation of the Revised Schame;

{i€] To engage any counsel, consultant, firms, advocales, solciors io advise and represent the
Compary before compedent authorbes;

{x) To represant the Compary bafore EEBI Stock Exchange(s), as may be applicabls, Hon'ble
Tribunal / Appeltate Tribunal | any other Ceurl, Registrar of Companias, Regional Directar and
amy olher Gowernment of quasi-Govemmenl or any other Aulhority as may be necessary or
required for the purpose of giving effect (o the Revised Scheme;

{xi) To &xrecord cabe and (ke all necessany abaps for givng affect and implamenting tha Schame;

{ui} To nceept servics of nulues wi olhir processes wiech may from bme ko Bme be isswved in
coneachon with the matier alofesad,

{vi#) To produce sl documents, mafiers of other avideros in connecion with the matiens aforesaid
and all and any of other procesdings incigental thanio o arsing hems al;

(g} Giving any deections for selfiing any gueston or doubt or difficulty whatsoever that may arise io
pive effect 1o this nesolution, Revised Schama or any oiher documanis pertaining o the Revised
Scheme, and

{wv} Te do all furiher acty. deads, matiers ard iNngs 58 may b NeCeTeary, propor oF axpadiant io
give efiect bo the Reviaed Schame and for matiers conneched thenewih of incidental ihereio.

RESOLVED FURTHER THAT Authorised Signatories be and are hereby severaly authorised to
dgelegale pewens o the executnve(s) of the Company and ! or suthorised persons. to sagn § exscube on
pehilf of the Campany, 8ll deeds, documents, Bgresmants, nalices, Torms, witings and papers, &S iy

Toegd UM 413, Fioor - 4, 170 Vadnaman Chamber, Cawass Pall Road, Hoenenan Circks, For, Mumba 0001
Tol 481 22 BTTITATS
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x NATIONAL STANDARD (INDIA) LIMITED

be required, for any of the purpose Bs menboned aloressad and o evoks / modify 8l or any of the
aloresaid powers 0 delegated o the execulive(s) ol the company and | of Butnersed perscns, frem
B {0 fime, as deem Bt and proper in e best inberest of tha Company

RESOLVED FURTHER THAT the Authgrised Signatories ba ang ang hereby sevarally authorsed so
give effect to any modifications, changes, varabona, allerations or revisian in the Revised Scheme from
tima 1o time or lo suspend, withdrew of revive the Revised Scheme from fime bo Bme s may ke
specibed by any statulory puthodity or as may suc-moilo be decided by the Board in 25 absclute
discretion and (o 36 & such acis, coeds, malters and things whatsawar, inchuding seftling any questian,
doubil or difficulty that may arise with regard (o or in relabion to the Schame as it may in its Bbsciue
digcreticn consider necessary, expedient, fit and proper, subject to the appraval of tha Tribural,

RESOLVED FURTHER THAT any one Dineclor along with ary one of iha abeve-meantoned Aulharised
Signatcries or the Company Secretary of the Company, be and afe hemeby severally authorized b issws
a ‘tus copy’ of his resolulion o the concarmed authoetes iparties a8 may b necessary and they be
requesied o acl therson.”

Cerified trus copy
For Mational Standand (india) Limited

Date: August 13, 2025

Address; One Logha Place, Mear Lodha Warkd Towers,
Senapab Bapat Marg, Mumbai 400013

Fegt 0N 212, Fioor - 4, 170 Vardhaman Ghamber, Cawas)) Paiel Rosd, Hormman Croe, Fort, Mumes-200001
Tai© 481 23 BTTATATA
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= LODHA

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF
LODHA DEVELOPERS LIMITED (FORMERLY KHOWN A5 MACROTECH DEVELOPERS LIMITED)
AT ITS MEETING HELD ON AUGUST 11, 2025 THROUGH VIDED CONFERENCE

“RESOLVED THAT In pariial modification of the resclution passed by the Board on July 30, 2024, and
pursuani ko the provisions of Section 230 To 232 and oiher applicabls provisions of the Companies Aci,
2013 and rules framed thereunder (the Act’) and enabling provisions in the Memorandum of Association
of the Company: and subject to requisite and applicatda approvals from fhe sharcholders and the
crediors, i eny; Bnd subject bo the sanction of the National Compary Lew Tribunal (Tribunal’) andior
such othar competent aulhority inciuding but nol imBed (o Securilies Exchange Boaed of India (SEBI),
Btack Exchange(s), as may be applicable. and pursuant io the recommandation of the Audil Committes,
apperowal of the Board be and i hereby granted for the revised Scheme of Merger by Absorplion of
Rosslabs Finance Limited (First Transferer Company”) and Matonal Stendard (Irdia) Limiled (Second
Translercr Company”) with Lodha Developers Limited [ Transheres Compary™) and thelr respective
shareholdars [Revised Scheme’) of per e drah scheme labled before the Boand.

RESOLVED FURTHER THAT tha dradi Revisad Schema and tha repan 83 per the section Z32[2Kc) of
the Ack, read with addendum therebs, explaining the affect of the Schame on the equily shansholders,
haolders, deposit trusies and debenture trustees. and employees, as tabled before tha Board be and is
haraby considened and approved.

RESOLYED FURTHER THAT the caniicals dated Awgust 11, 2025 Bausd by MSKA & Associaies, he
stahudory audilors. of the Company, as required wnder SEBI Circular Mo. CFIVDILACIRI2017i21 dated
March 10, 2017, Mo, CFOMILICIRIZ01TZ1 dated July 2§, 2022 (updated as on December 01, 2022)
and SERI Master Circular Mo, SEEVHOICFOIPOD-2PICIRRZOZAND dated June 20, 2023 (hereinafter
redarred as “SEB1 Clrculars”), a8 placed befors tha Bpard, certifying that the sccounting treatmandt in
the Scheme B in complance wilh all the applicabla Accownling Siandards specifed by the Caniral
Govemmen! under Section 123 of the Companies Acl, 2013 and capability of the Company for payménd
of the intevest and peincipal of the non-corvertible detantures {'NCDsY), be ard Is heretry nobed.

RESOLVED FURTHER THAT Report of tha Audlt Commities dated July 30, 2024, read with addendum
dated August 11, 2025, recommending the Revised Schama, [akng into consideration, inber aka, the
waluation hepar], fairness opinicn and the aforesaid cenifcate rom Statutory Auditor, a3 placed befoce
tine: Board be and Is hereby accepled and taken on necord.

RESOLVED FURTHER THAT Repart of the independant Dimcior's Commities dated July 30, 2024,
read with addendum dated Awgust 11, 2025 mecommending the Revised Scheme. taking inbo
consideralion, inber aia, the valusbion repon, Esimess opinicn and the aforesald cerificate from
Statutory Audilor, a5 placed before the Board be and i heneby accepled and taken an resard.

RESOLVED FURTHER THAT tha Share Entitfermnent Ratis &5 mansaned in the Veluation Repar deled
July 30, 2024, read with the addendum thensio, ssusd by Bansi 5. Mahia Veluers LLF, valears and
independent chaered accourdanis, appainted jaintly by the Tranafercr and the Transleres companies,
the Faimess Opinion, mead with addendum thersto, isseed by Kolak Mahindra Capital Company Lid
and Kunvarji Finslock Private Limied, Category | SEBI registersd merchant bankers appolnbed for this
purpase, be and is hersby approved and accepted Tof the purpase of said Scheme.

RESOLVED FURTHER THAT the Board does hereby take on record ihe Appoinied Date for the
Scheme as July 1, 2024 {or such other dabe &5 may be approved by the NCLT).

RESOLVED FURTHER THAT after requisile approvals and on effect of the proposed Revised Schame
and pursuant o fe Valiation Repon and Faimess Opanion, read wish sddandum therelo, aquity shares
of tha l:m'lp:un'p be allotted 1o the sharshoklers of the Transfarer Companies as per tha hnuuhg

Ledba Dwvalopart Lmded [Formarly knase ga Mecrriech Duralaparn Lmtad]

ot Do mmm“m-ﬂmmmmmmmm
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LODHA

mmum_-.mmf- MnfLﬂLin:m'r 1,000 fully paiid up equity shases of Rs. 10/
anch Pald in NSIL

F
?ﬁpﬂj up equity shares of Re. 10/~ each of LOL for every 1,000 fully pald up equity shares of

Ra. 10/ each held in RFL

RESOLVED FURTHER THAT Mr, Abhishek Lodha, Managing Direclor and CEQ, Mr Sanjay Chauhan
Chésf Financial Officer, Ms. Sanjyel Rangneker, Company Secredary and Compliance Officer. Mr,
Pravin Kumar Kabea, Mr. Gunjan Taunk and Mr Abhijesi Shinda, Authorised Signatories of the
Comgpany, be and are hereby severally authorised, o do all such acts, deeds and things including but
nied lemiled bo the foliowing and execule all necessary documents in connaction with the above:

{} Making such alterations and changes in the Scheme, as may be expedient o necessary of fos
MMWW‘IWHMHMM andioe any other

siatutoryiregulatory authoritles;

(i} To nominate a tustes (who may be an individual, corporale body, merchant banker o any other
persan, who shall hold and sell the aggregated fractional entitlements in the market, within a perod
of §0 days from the date of allctment of shares, as contemplaged in the Scheme.

(] To verify, sign, deal, swear, affirm, declare. deliver, sxeculs, make, enber into, acknowlsdge,
undenaka, record all deeds, declarations, istrumenlts, vaksialinamas, appBcations, patiicns,
affidarvits, objections, nolices and writings, and all manner of decuments, peliions, affidavils and
applications under Companies Act, 2013, rules framed thergunder and any other lars for the fme
beming in force, and do whalscaver aa may be usual, Necassary, propar of bo expadite in reiation io
ther aferesaid mather,

{v) Give such directions s they may condider necessary io althe Gy question or dificully arising
under the Scheme or in regard to and of the meaning or inferpratation of the Schems or
implamantztion thevecd or in sy manner whatsosver connecied thenewith or o revies the position

ba the satisfacton of vanous conditions of the Schema and & necessary, lo wahme any of
thase (30 the exien] parmissible undar law);

) To make necessary applicalions, peliions, sppeals and judges summons b tha
authorities for the purpose of chiaining requisite approvals including in principla approvals as and
when requined before any Stock Exchange(s), Tribunal, SEB1 o Statutoryfregulatory authorities,

(w) Tofla spplications andior patitiors andior affidavits balons the MNational Company Lew Tribunal a4
Murmbai Sar the directians for holding/dispensing meetings of the sharshoiders and credilors and
for sanction of the Scheme,

vl Tuhmﬂhmﬂ!h“ldﬂiﬂmhmwﬂhhwmm
process of sanciion therecf and during the implementation of the Schems;

{viil) To make necessary epplications/submessicns o vanous Siatuicryieguiatony Authorities. =s may
be required for the purpose of sancsan andior implementation of the Scheme;

(i} To engage any counseld, consullant, firms, advocales, solicilors fo advise and represent the
Company before compatent autharities;

{¥} Torepresent the Company belore the Secwities and Exchange Board of india, Stock Exchanges,
the Wational Company Law Tribunal / Appefiate Tribunal / any other Cour, the Regisirar of
Companies, Regional Direclor and any other Government or quasi -Gavermment of amy offer

&5 may be necessary or required for the purpesas of giving affect ko the Schemec

{d] Tofix record dabe and lake 3 necassarny sisps fof giving effect and impdemanting Lsa Schadma;

() To accept senice of nolices of other procesass which may from Bme lo time be lzseed in
conmection with the matier afcresald,

{x#l) To produce all documents. matiers or other svidence in connecticn with the matters aloresald and
&l and any of clher proceedings incldantal theren or aising thers at

[iv) Giving any directions for sallling any question ar doubt or dificulty whatsoever thal may arise o
give effect to this resolution, Schema or any other documents pertaining o the Scheme; and

(=} Todoall further scts, desds. masiers and things as may be necessary, proper or expedient to gome
effect to the Schama and for matiers connacied therewith or inckdental thereto.

Laafaw Duanlapai b it {F by hagrmn gy b b Carrwls Qmaigay

Corpaenia OFixa: S Lodbn P, raas Ledie Weeld Bosan, Sorazes Boped Mo, Marsbes 500 011, buafa
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RESOLVED FURTHER THAT Authovised Signalories be and ane hereby severally authorised to
dalegaln powers ba the executive(s) of the Company and / or authorised persons. o sign | sxecuse on
biehaif of the Company, all deeds, documents, agresments, notices, forms, writings and papars, B3 may
be required, for any of the purpose a5 menboned alcresaid and o reveke [ modify 8l or any of e
aloresald powers. 5o delegated o the execulive(s) of the company and | of authorised persons, from
bieme to time, &5 deem L and proper in the best inbarest of the Company.

RESOLVED FURTHER THAT the Authorsed Signatories be and ane hereby severally sulhorised io
give effect to any modifications, changes, variasions, alteralicns or révision in the Scheme from tima fo
tirme or bo suspend, withdraw or revive the Schema from lime to time as may be specified by any
stabutory authority or as may suc-motho be decided by the Board in its abeclute discretion and to da all
such 2cls, desds, matiers and things whalsosver, including satiing ary question, doubt or difficulty that
may arise with regard bo o in relalion 1o the Scheme as | may in its absoluie discrefion consider
necessary, sxpediont. fit and proper, sulbject lo the approval of the Tribural.

RESOLVED FURTHER THAT the Managing Direclar & CEQ or the Chief Financial Officer ar the
Company Secretary of the Compary, be and are hereby severally suihonized to issue 8 Tue copy’ of
Hmmhmm“mnmnnmmmmurwum

Certified True Copy
For Lodha Developars Limitod

Sanjyot HmEr

Company Secretary and Compliance Officer
Membership Mo F41584

August 14, 2025
igdbn Derelegan Liedied [P by brsyew oo M k I [F |
ﬂunnmhm-u—m—-m-wun-nimm-u.u—u-namm
Eagwnsapd Db 4N1, e d, | MG Vawidh X - Fatul Bogd. Horemoa iSacly, Fort, Masvbas 400 3611, lnga.
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Annexure 11
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(Farmerly known as M 5 K & B Associates)
Chartered Accountants

Responsibilities of Management and Board of Mrectors for the Financial Staberments

Thie Compary s Managemaent and Board of Dérectors are responsible for thr matters stated in section
114(5) af the Act with respect 1o the preparation of these financial statements that give a troe and
fair wiew of the finencial position, finencial performance, chenges in equity snd cash Nows of the
in accordance with the accounting principles generally accepted in india, including the

indian Accounting Standards speciflied under section 133 of the Act. This responsibdlity adso inclsdes
maintenance of adequate accounting reconds in accordance with the proviskons of the Act for
safeguarding of the sssets of the Company and for preventing and detecting frouds and other
fregulanities; selection and application of appropriate sccounting podiches; making judgments and
estimates that are reasonable and prudent; and design, implementation and mabnlenance aof
adequate Internal financial controls, that were operating effectively for ensuring the accuracy and
af the socounting records, relevant 1o the preparation ard presentation of the financial

statement that give a true and fair view and are free from material misstatement, whether due to

fraud or error,

in preparing the financial statements, the Mansgement and Board of Directors of the Compary ane
responsible for assessing the Company's ability to continee a5 a going concern, disclosing, a3
applicable, matters related (o goéng concem and using the going concern basts of accounting unless
the Board of Directors either intends to Higuidate the Compary o to cease opevations, or has no
realistic albimative but to do 5o,

The Management and Board of Drectors s also responsible for oversoeing the Company™s financiad
FEpOTing process,

Auditor's Responsibilities for the Audit of the Financial Statements

Our abjectives are to ablain reasonable assuranos aboul whether the financial statements a3 a whole
ane frew from material misstatement, whether due to fraud or enror, and to Bssue &0 suditor's repart
that Includes our opinion, Reasonable assurance t5 a high leved of assurance, but & not a guarantes
that an audit conducted in accordamon with SAs will always detect a material misstatement when it
cxists, Mistatements can arise from fraud or error and are considercd material if, indhidually or in
the aggregate, they could reasonably be cxpected to influence the ccoromic decisions of wsers takeen
on the basis of thede financial statements.

We give in “Annexure A" 8 detalled description of Auditor's responsibilities for Audit of the Financial
SLarefrenls.

Report on Other Legal and Regulatory Requirements

1. s requined by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the
Contral Government of India in terms of sub-section (11) of section 143 of the Act, wo ghve
in “Annexure B* 2 statement on Lhe matters specified in paragraphs 3 and 4 of the Ovder, to
the extent applicable.

7. Asrequited by Section 143{1) of the Act, we report that:

{a} We hawe sought and obiained all the information and explanations which o the best of our
knowdedge and belief were necessary for the purposes of our audit of the aforesaid MMrancial
shatements.

{b} In cur opinkan, proper books of account as required by Law relating to preparation of the
aforesaid financial satements have been kept by the Company 5o far as it appearns fram our
examination of thase books,

Ryt ered Dfce: BOL, Bakerjs Thoanhim, Weinedn bapeeis Haghty, Goaegimm ([ash, Mambo A00000, Mahsshirg, s
Telr «Fi IR &0 ChD | alem ACT DR
Ahmpdahad | Bengalau | Chardigeh | Chevnal | Coswhitons | God | Caregion Hydeiibisd | Koosl | medkira ) Wurosl | Rl siwe el R
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MSKA & Associates LLP
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Chartered Accountants

dvredatead |

{ch The Balance Sheet, the Statement of Profit and Loss {including other comprehersive income),
the Statermnent of Changes in Equity and the Statement of Cash Flows dealt with by this Repart
are in agrecment with the books of account maintained for the purpose of proparation of the
financial statements.

{d} bn cur apinlon, the aforesald financial statements comply with the Ind 45 specilled under
Section 113 of the Act.

(&) On the basis of the written representations recefwed from the directors as an March 31, 2024
takon on record by the Board of Directors, none of the directors are divgualified as on March
31, 2026 froem being appainted as & director in tevms of Section 164 (2) of the Act.

(f) ‘With respect tn the adequacy of the internal financial controls with reference to firancial
statements of the Company and Lthe operating effectivensss of such coatrols, refer o owr

separabe Report in “Annexure £,

{gh With respict 1o the other matiers (o be inchuded in the Auditer's Report in accondance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the Best of
our nformation and according o the explanations given o us:

1. The Company does not have any pending litigations which would impact its fisancial

i, The Company d8d not have any long-tefm contracts including dertvative contracts for
which there were any material foreseeable lossos.

ifi, There are na amounts which ane required 1o be transfermed to the Investor Education and
Protecthon Fund by the Company during the year ended March 31, 2026,

{wh 1} The Management has represented that, to the best of it°s knowledge and belief, mo
Turds have been advancid or loaned of imvested (elther from borrowed funds o share
prémium or amy other Lowroes or kind of funds) by the Company to or in any other
person(s] or entinnees), including forelgn entities [“Intermediaries®), with the
understanding, whether reconded in writing oF otferwite, that the intermediary thall,
directly or indirectly lend or invess in other persons or entithes identified in army manner
whiaisorwer by or on behalf of the Company {“Ultimate Beneficlaries®) or provide amy
guarantee, Securily of the [ie on behalf of the Uitimate Beneficiaried.

L) The Management has represented that, to the best of it's knowledge and belief, no
Turds have been recebved by the Compamy Trom amy pemnﬂ}urentmm},mm'g
foreign entities I"Fmﬁu Parties™), with the uﬂﬂw:i
writing or othersise, that the Company shall, dircctly or indinectly, .muurhmnh
ather persos of entities identified in ary manmer whatsoesers by of on behall of the
Funding Party (*Uitimate Beneficiaries”) or provide any guarantee, seourity or the like
on behalf of the Ultimate Beneficlaries,

3} Based on the audit proccdures performed that have been considered reasonable and
appropriate in the circumsiances, nothing has come o ol notioe that has cauted us
to bedieve that the represevtations onder sub-clause (1) and (i) of Rule 11(e) a5
provided under (1] and [2) above, contain any material mis-statement,

fv) The Compary has nefther declared nor paid any cividend during the year.

{vl)] Based on our examdnation, which inciudes test checks, the Compasy has used an
accounting sof tware for maintaining its bocks of socount which has & feature of recording
audit trail {edit tog) facility and the same has operated throughout the year for all relevant

Reglerd (e B2, Rab's Tithabor, Wheilein Fapewria PPl Corogaon (D], Mombal 430060, Maks mhira, el
Tl oW1 T3 S50 O | e AT
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MSKA & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

trarsactions recarded in the saftwane, Further, during the course of o apdit, we did not
T ACross any instance of the awdit trail feature being tampened with. Addstionally, the
audit tradl of prior years has been préserved by the Company as per the statutory
reguirements for record retention to the extent it was erabled and recorded in respective
YEars.,

3. In our opinion, according to information, caplanaticns given to us, there 15 no remuneration
patd by the Company 0o 115 directors and henoe the provisions of Sectian 197 & ol applicable

I the Company,

Far M 5 E A B Associates LLP (Formerly knawn ot M5 K & § &ssociated)
Chartered Accountants
ICAl Firm Reglstration Mo, 105047W W101187

&=t v

Membership Mo, : 122001
LIDIN: 2612007 NIDBIGGI062

Face; Mumbai
Date; April 16, 2006
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Tl =01 T3 e [0
ANMEXURE A TO THE INDEPEMDENMT AUDITOR"S REPORT OF EVICN DATE OH THE FINAMCIAL

STATEMENTS OF ROSELARS FIMANCE LIMITED
auditor’s Responsibdlithes for the Audit of the Financial Statements

A5 part of an audit n accordance with S&s, we exerclse professional judgment and maingain
professional skeptictsm throughout the sudie, We alse:

# ldentify and assen the rigks af materisl misstatermnent af the financial statements, whether
chae b frasd or error, design and porform audit procedures responstve to those risks, and
abiain sudit evidence that I3 slficient and appropriate to provide & basls for gur opinion,
The risk of not detecting a materis] misstatement resulting Tram fraud is higher than for one
resulting from oror, a5 frovd may [ovolve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controd,

= Dbiakn an understending of intennal contred aelevant 10 the asdin 0 arder Lo detige audic
proedures that ane appropriste in the ciroumstances. Under section 143(3001) of the ACt, we
are dlso respansible for expressing our opinion on whether the company has adequate intermal
financial controls with reference to financial statements in place and the operating
effectiveness of such comtrpls,

« Evaluate the appropriateness of acoounting policies vsed and the ressonabloness of
accounting estimates and relabed disclosures made by Management and Board of Directors.

= Conclude on the appropriateness of Management and Board of Director's use of the going
concern basis of stcounting and, based on the sudit evidence obtained, whether & materisl
unCerTaingy extsis relaved o events or conditions that may cast significant doubt on the
Compary s ability 1o continue as a going concern. IF v concliade that a material wnoortabnty
wufsts, we are required to draw attention in our suditor's report to the refated disclosunes fn
the financial statements ar, if such disclosures are inadeguate, to modify sur opindon. Our
concluskons are based on the audlt evidence obtained up to the date of cur auditor’s report,
However, future events of conditions may cause the Company to ceade bo continue as & gokag
concern.

= [Evaluate the owverall presentation, srocture and contert af the financlal satements,
including the disclosures, and whether the financial statements represent the underlying
Lransactions ard events in & manner that achileves fair presentation.

W communicate with these charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficlencies in
internal control that we identily during our audi.

W 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
relatianihips and other maters that may reasanably be thought to bear on owf Independence, and
whene applicable, related safeguards.

Fefhlores Do BIE Miberjs THaAkr, Sibem Cgroa Mgnely, Goregass (RO, Mossa-a0006 5, Mahirsheta, B
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From the matters communicated with those charged with govemance, we determine those matters
thisl weere of most tignificance in the audit of the Tinancial statements for the year ended March 31,
2006 and are therefone, the key audit matters, We describe these matters in our auditar’s report
uniess law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstanoes, we determine thar a matter should not be communicated in pur report because the

adverse consequences of doing 5o would reasonably be expected to outweigh the public intenest
benefits of such communication,

For M5 K & & Associabes LLP (Formerly known as M 5 K A & Associates)

Chartened Accountants
ICAN Firm Reglstration Mo, 10504FW w01 187

2t ) &

Membership Ha.: 122071
UDIH: 36122071 ID8IGG206E

Place: Mumbal
Date: April 16, 2036
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AMHEXURE B TO INDEPEMDENT AUMMTORS' REPORT OF EVEM DATE OM THE FIMAMCIAL
STATEMENTS OF ROSELABS FINAMCE LIMITED FOR THE YEAR EMDED MARCH 31, 2026

[Referred 1o fn paragraah 1 under 'Report on Other Legal and Regulatory Requirements” in the
Independent Aucitors® Report |

i, The Company had no property, plant and eguipment, intangiblc aswets, investment property
an right-of-use assets a5 on March 31,3026, nor at amy time during the year ended March
I, 3036, Accordingly, the provisions stated under clause (i) of the Order are not applicable

to the Company.

fi. {a) The Campany does nat hold ary inventeny. Accardingly, the provisions stated under clause
JiHpa) of the Order are not applicable ta the Compary.

ib) During any poaint of thme of the year, the Company has not been sanc tiened warking capital
limits on the basis of security of cunment assets. Accordingly, the provisions stated under
clause 3iipm) of the Qrder fs not applicable to the Company.

il According to the Snformation and explanations provided to s, the Company has not made
any investments in, of pravided any guarantee of security, or granted aay loans of advances
in the nature of loans, tecured of unsecuned, lo companbes, firms, Limited Linbility
Partnerships or any other parties. Accordingly, the prowisions stated under clause 3(iil) of the
Order are not applicable o the Compary,

b. Acoosding to the Information and explanations gheen to us, there are no loans, imestments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the
Companbes Act, 2013, ane applicable and sccordingly, the requirement o repart under clause
ey of the Onder i mot applicable to the Company.

¥,  Agconding bo the information and explanations ghven to ws, the Company has nedther accepted
any deposits from the public nor amy amounts which ane deemed o be deposits, within the
mesning of the providons of Sections 73 to 78 of the Companies Act, M1 and the niles
framed there under, Accordingly, the requirement Lo report under clause Jiv) of the Onder
is pol applicable to the Comparry.

wi.  The prowissons of sub-Sectfon (1) of Section 148 of the Companies Act, 2013 are not applicable
to the Company as the Central Geverrament of [mdia has not specifled the mamisnanoe of
cost records for any of the products’ services of the Company. Accondingly, the reqguiremsnt
o repait on clause 3(vi) of the Oeder |s not applicable to the Company.

wil. {a) According to the information and explanations given to us and the records examined by
s, i our epinion, undisputed statutory dues IincCluding goods and services tax, Income-
tax, ceds, and other statutary cues have generally Been regularly deposited by Lhe
Company with appropriate authorities during the year.
Ho undisputed amounts payable in respect of these statutony ducs werne cutsianding as at
March 31, 2026, for & period of maone than six months from the date they became payable,
Wi have been informed that the Company's operations duriag the year did not ghee rise
to amy Uability for provisions of the value added tax, service tax, sales tax and excise
duby.
{b) According 1o the information and explanations ghaen to us and the recosds examined by
us, there are no dugs relating to goods and services ta, income-tax, cess, and other
statutory dues which hawve not been deposited an account of amy dispute.
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wiil.

lar.

According to the information and explanstions ghen to us, there are no transaction which
ane not recorded in the bopks of accpunt which have been surmendered or disclosed as income
during the year i Income- thx Assesyment under the Income Tax Act, 1961, Accordingly, the
requirement 1o report as stated ender clause J{wiil) of the Order is not applicable ta the

Company.

la)

ik

ek

{d)

fel

L1

ta)

k)

fa}

i)

ic)

In our opinson and according Eo the information and explanations given to s and the
records of the Company examined by us, the Company has not defaulted in repayment
af Loard ar barrowings of in payment of ntenest thereon L any lender,

According o the informasion and explanations given to us and on the basts of our audit
procedunes, we repodt that the Company has not bean declaned wilfid defaulter by any

bank or financial institution or eovermmeent or any government authority,

In gur apinkan and sccording to the tnformation and explanations provided to us, mo
maangy wirs raviscd by way of term loans, Accordingly, the requirement to report wnder
clowse Jitapc) of the Order 15 not applicable to the Company.

According to the information and explanations prosided to us, there were no funds rafsed
on shaet term basis during the year, Accordingly, the requirement to repart under clause
J(iu)id) of the Order iz not applicable to the Company.

The Company does not Fave any subskdiary, assoclate, o joént wenture, Accordingly,
requirement to report under clause Ibxjie} of the Qnder i not applicable 1o the

Company.

The Company does not have any subsidiary, assockate, or joint venture, Accordingly, the
requifement to repori under clause Jix)if) of the Order &5 not applicable to the
Company.

In our opinicn and accoeding to the information and explanstions ghen to s, the
Company did not ralse any money by way of initial public offer ar further public offer
{Encluding debt instruments) daring the yeas. Accoediegly, the reparting requinement
under clause Mxha) of the Crder 1s not applicable to the Company.

According 1o the information and explanations ghen to us and based on o EXEMNAaLion
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares o convertible debentures (fully, partly, of cplionally
comoertibie) durirg the year, Accordingly, Lhe requirements 1o feport under clause
Jixpib) of the Order 15 not applicable to the Company.

Based on our examination of the books and records of the Company and according to the
inforrnation and explanations ghwen 1o us, we repart that no frawvd by the Company of no
fraud on the Compary has been noticed or reparted during the year in the course of aur
audi.

During the year no report under Section 143(12) of the Act, has been filed by secretarial
aditar of by us In Form ADT-4 a5 presoribed wnder Rule 13 of Compandes (Audit and
Asors) Rules, 2004 with the Central Gavernment.

A3 represented to us by the Management, there are no whistle-blower complaings
received by the Company during the year,

wii, The Compary is not @ Nidhi Company, Accordingly, the provisions stated under clause 3{cia)

o ic) of the Order are not applicable to the Company.,
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Agcording to the information and explanations ghen o us and based on our examination of
the recofds of the Company, Wrarasctions with the relaced parties are In compliance with
Sectiors 177 and 188 of the Companies Act, 2013, where applicable and details of such
transactices have boen disclosed i the Fnancial statements as required by the applicable
apcounting standards.

miv. [a) Inour opinken and based cn our camination, the Compary has an internal audit system
cammensurabe with the size and ratune of 1S business.

{b) ‘Wi have considened the Internal audit reports of the Company lssued il the date of our
sadft report, for the pevlod ihder audin.

. According to the information and cxplanations given to us, and based on cur examination of
the records af the Compasry, in cur opinion during the year the Company has net entered nto
any non-cash transactions with its directors of persons connected with its directors and
accordingly, the requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

wel. (a) The Company iz not required to be registered under Section 45 WA of the Reserve Bank of

indta Act, 1934 (2 of 1934} and accordingly, the requirements to report under clause
Ipoeib(a) of the Order i nod applicable to the Company.

(b} The Company B not engaged In amy Mor-Banking Financisl or Housing Finance aCthvilies
during the yoar and accondingly, the provisions stated wnder clause 3 (xwii(b) of the Order
are not applicable to the Company.

fe) The Company 15 not a Core investment Company (CC) a5 defingd in the regulations made
ey Reserve Bank of India. Accordingly, the requirgment to report under clause 3 (odd{c)
of the Order is not applicable to the Company,

{d} The Group does rot have maore than one Core Irvestment Company a5 a part of its group.
hecardingly, the reporting under clause Jod)id) of the Order i not applicable to the
Compary.

uvil.  Based on the overall review of financial statements, the Company has incurred cash losses in
the current financial year and in the immediately preceding financial yoar & below:

rruunn March 31, 2026 March 31, 2025
}E'M )
R

| Cash Lesses . 19.78 Lakhs Rs. I9.17 Lakhs

avfil, There has been mo resignation of the watwory awd®ors during the year. Accordingly,
reparting under clause I{xvdii) of the Order is not applicable to the Company.

¥ix.  According to the Information and explanaticns ghven to us and on the basts of the financial
ratios (as disclesed in nobe 13 e the financial satements), apeing and capected dates of
realtsation of financial asests and payment of financial liabilities, other Snformation
accompanying the financial statoments, owr knowledge of the Board of Directors and
manapement plans and based on our cxaménation of the evidence supporing the
ausumplions, nathing has come bo owr ALtention, wivich causes us 1o belbevwe that army material
uncertainty cuists a5 on the date of the awdit report that Company is not capable of meeting
1% liabilivies existing at the date of balance sheet 45 and when they fall due within & period
of one year from the balance sheet date, We, however, state that this & not an assurance a5
to the futune visbillty of the Company, We further state that our reporting s based on the
facts up to the date of the audit report amd we neither give any guarantes Nor Ay SSUrAnRoe
that all lishslities falling due within a period of one year from the balance sheet date, will

got discharged by the Company as and when they fall due.
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xx, According to the information and explanations ghen o s and based on our verification,
provisions of Secthon 135 of the Companies Act, 2013, are not applicable to the Comparny
m&u the year. Accardingly, reporting under clause T of the Onder is rot applicable to

Company.

uxxl. Aocording Lo the information and explanations gheen to wus, the Compary does not have any
Subsidiary, Associste or Joint Yenture, Accordinrgly, reparting under clause ) of the Order
is nol applicabde.

For M5 K A B Associates LLP (Formerly known as M 5 K & & Aszoclates)
Chartered Accountants
ICAI Firm Registration ko, 105047 /W01 157

e -
Bhavik L. Shah
Partner
Memberihip Mo, 123071

LIDIN: 26122071 ID8IGG2062

PMace: Mumbai
Date:; Aprl 16, 2026
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ANMENURE C TD THE INDEPEMDENT AUDNTOR'S REFORT OF EVEN DATE OW THE FINMANCIAL
STATEMENTS OF ROSELABS FINANCE LIMITED

[Referred to in paragraph 20f) under ‘Report on Other Legal and Regulatory Requirements’ in the
indapendent Auditors Repart of even date to the Mambers of Roselabs Finance Limited on the Financial

Statements for the year ended March 31, 2026]

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

Opinien

we have awdited the internal financial controds with reference to financial statements of Roselabs
Finance Limited (*the Company™) as of March 31, 2026 in conjunction with cur awdit of the financial
statements of the Company for the year ended on that date.

In our epinion, and Lo the best of our infarmation and according to the explanations given to us, the
Compary has, inall material respects, an adeguate internal financial contrals with reference to financial
staterments and such internal financial contrals with reference Lo Minancial Ltatements were operating
effectively as at March 31, 2026, based on the internal financial contrals with reference to linancial
statements criteria established by the Company consldering the essential components of internal control
stated i the Guidance Wote on Audit of nternal Financlal Controls Over Financial Reporting  (the
“Gaddance Mote®) Bsued by the Institute of Chartered Accoumtants of India {*BCAI°).

Management's and Board of Director's Responsibilities for Internal Financial Controds

The Compary”s Management and the Board of Mrectors are responsible for estalblishing and maintaining
internal financial controls based on the intevnal financial controls with reference to financial statemeonts
criteria established by the Company considering the essential components of internal control stated in
the Guidance Hote Bsued by the ICAL Thete responsibilities include the design, mplementation and
maintenance of adeguate internal financial controls thatl were operating effectively for ensuring the
arderly and efficient conduct of its business, including adherence to Company's policies, the safeguarding
of it assets, the prevention and dgetection of frauds and efrors, the accuracy and completensss of the
aocounting records, and the timely preparation of reliable financial information, as required under the
Act,

Auditor's Responsibility

Our responsibility is (o express an opinkon on the Compamy's Internal (inancial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Haote
issued by the KAl and the Standards on Auditing prescriteed under section 143(10) of the Act, to the
cutent applicable to an audit of internmal financial controls with reference to financial statements. Those
Standards and the Guidance Mote reguire that we comply with ethical requirements and plan and perform
the audit to obtain reasonable asswrance about whether adequate intemal financial controls with
reference to financial statewments was established and maintained and if such controls operated

effectively in &l material respects,

Qur audit imeolves performing procedures to obiain audit evidence about the adequacy of the intemal
financial controls with refersnce to financial statements and their operating effectiveness, Our audit of
internal financial contrals with reference Lo financial statements included cbtaining an undérstanding of
internal Tinancial controls with reference o financial statements, asiessing the risk that a material
weakness exists, and testing and evaluating the design and aperating eflectiveness of internal control
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based on the astested rivk. The procedures selected depend on the auditor’s judgoment, 1rl|:|.l.ldﬁ'ﬂ T
assesament af the risks of material misstatement of the financial statements, whether due to fraud or

2ITor.

Wi believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basit for
our audit apinion on the Comparny’s internal financiyl controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

b companmy’s internal financial control with reference to financial statements s a process deshgned o
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 reascnable detall, acowately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reascnable
asturasce that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepled accounting principles, and that receipts and expenditures of the
compary are being made only in accordance with authorizations of management and directors of the
company; and (3] provide reasonable assurance regarding prevention or timely detection of unautharized
acquisition, uwse, or dispasition of the comparm’s ausets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Contrals with Reference to Financial Statements

Because of the inherent timitations of internal financlal controls with reference to financial staterments,
including the possibility of cpllusion or improper management override of controls, material
misstatements dise bo error or fraud may oocur and ot be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial staterments to future periods are subject to
the risk that the internal financial conbred with reference to financial statements may become Inadequate
becawr of changes in conditions, or that the degree of compliance with the polickes or procedures may

deteriorate,

For M5 K A B Assoclates LLP (Formerly known a5 M 5 K & & Associabes)
Chartered Accountants
ICAL Firm Registration Ho, 105047101187

= 1

Bhavik L. Shlh

Partner

Membership No.: 120071
UDAN: 25122071 IDBIGGH0GE

Place: Mumilai
Date: Aperil 16, 2026
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ROSELABE FINANCE IMWITED
BALAMCE SHEET A5 AT 31-MARCH-2024
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ROSELARS FIMAMCE LINITED

STATEMENT OF PROFIT AND LOIS FOR THE YEAR ENDED 31-MARCH-I028
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EOSELABS FINAMCE LIMITED
STATEMENT OF CATH FLOWSE FOR THE YEAR ENDED J1-MARCH- 3004
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EOSELARS ANAKCE LIMAED

STATEMENT OF CHAMGES 1M BEQUITY FOR THE YEAR EMDED 31 -MARCH- 2006
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ROSELABS FINANCE LIMITED
SUMMARY OF MATERIAL ACCOUNTING POLICIES

A

-

Cormpany's Backgraund

Rosalobs Fnonce Umided [t Company] B o pubic imfed Company Somcied ond ncompoaied m
Ingla vnder the Inclon Compones Acl 1956 Vide OB - LAGIDOMHISSPLCINEAED, The Company's
ragEtered ofice i locoled af 412, Foord, |75 Vordhoman Chamiser, Sowaif Pabel Road, Homiman
Cicle, Foul, Mumbal - 400 001, The Compory B pimonily engaged in e business ol real axone
chaveloprmon,

The Hnonciy Sicigmants oo opproved by fhe Company's Boord of Directon of i masding hald on 14

Aprl-2025,

Maolderiol Accounling Policiny
Basis of preparoiion

Tha finoncial statements of e Compony hawe been preponad in aocadancs with hdian ACCouEng
Shancionch [nd A5 notified under section 133 of e Componied Act 20130 read fogelfer with the
Comeanigs (Indon Accounting Stondords| Ruies, 2015 ond ammandmaent if oy,

Thiske Trvoncicl ibatamanls hove Deen prepofed ond prererhed undes The hishonool ool convantion,
on fhe accraal oasls of oooomiing, excep! for cerloin finonclial cstal ond finoncial fobilties hHhal one
meosuned al fal values ot the end of ecch repording pavicd, o doted in Ihe sccouniing policias set
ol below, The occouniing poldcies hove been opplod consdiontly over of the perods prosenied in
these finoncial slofements. Tne Company dogs nof have any sigrificant exiemal lobifes ond hos
unutiised bormowing Emil friom B Hokdng Company 1o moed i3 babdibes as ond whiea nay fall cus.
Accoidingyy e rancial datements have bean prepaned under SHng CoNcem Dot

Tha dafements o presentad in Indion Rupees [€) ond ol wolues ore roundad fo the neonost lokhs
eucent when othorwhe Indicoted,

Suvmmary of Motedol Accouriing Policies

Currerd and Noa-Curnenl Chasaificotion

e Company presonts el ond fobdties in ihe Bolonce Sheat based on cuvent! non-cument

clodificafon, An alal b ¥ecied ol curant whean i &:

1} Expacted ko ba replsed or inlended fo be soid or comumaed in narmal operating oyclo.

Hj Hiakd primarity 1or 1he plposn of roding

& Espected it be recliied within hvahe months aller tho repoiting pedod, of

W  Coth or coth equvolent unledt rettiched bom Baing exchangad of wied o seffe o fobilby Tor of
B! Peeabed mantts Sitey thea reportng paiod.

All ather cideh ore chossified o mor-curnant,

A lkabiity s cument whan:

i it iy pupeciad fo be seified in normo! opengting cycle

i} Itk hedd pdmeoriy for the purpose of toding

B it & dua ko be seited within Peedve moning offer the reporting perod, or

] Theeo i na sight 1o deler fe e fiorment of the obidity for af leos! bwalve montts alfer tha repoting
Do,

The Campary canifies ol olher BabilSs) 01 non-curent.
Dafomad iox ouga by ond Eabities o clossifed o non-cument mipets and lobiites respoctvedy,

The opwofing cydio b the fme between S ocguisition of mash bor processing ond Their realsafion in
b ard cosh squivakent,

The apanaling cycle of e Compary's real asicle cpenalions vk from project bo prosect depending
an tha sige of the proect iype of deveopmaent proect compladies ond mplgted cppiovol,
Accomdingly. projoct ralahed assets ond lobdities ane clossified Féo curment and non-cument based on
1he opavating cycle of (ha profect. Al othes ameds and Fobdtes have bean clopified info cument ond
nonscument bosed on o pedod of twelve monthd,




ROSELARS FINANCE LIMITED
SUMMARY OF MATERIAL ACCOUNTING POLICIES

2 Fovisions and Confingencles
The Company neoognizes provisions wher o presend ooligafion [egol or constructivel o3 o sl of a
potl evanl edit and it B prolbable hal an oulfiow of relowrcas embodying economic bera® will ba
mequined ko wafie wech obigafion and the omeount of such chigalion con be rolobly evimatad,

il the afact of fime volue of mancy B moberial, provisions ane discounted wing o cument preelox rote
that refact, when aspropiale, the o specific fa Ihe Robity. When discounhing i used. the increase
Ini tha prorsion due jo e pogoge of ime i§ recognized a3 o finonce oo,

A cisclure of confingent Babllly b oo moge whan [heare B o ponible obigaolion or o prewsnt
obfigalon ha! may, bul probobly will nol, requins an outfow of esounces, Whers e 5 potsisie
obligafion oo o prasent chlgofon in respaect of wikich the (kalhood of cutliow of rescurces B remode, no
providion or dinclouore s mode.

3 Hnancial Instrements
A finonciod inglrumant b ony conirect thal gheos e fo o finoncial asset of one eniity ond a finonciol

Eabifty of equty neTumend of onather aniihy,

Financial Axseds

Initkal recoonition ond meciwenmant

Thia Cormpony chosfed il Tnanciol arwt in ihe Jolowing maasunsmant calegosiad.

= ol 1o b medhued subdecquently of lor value [silner Frough ofwer comprebensive income, or
throigh profif or loss|

« those measured of omorised cost

Al financial giseds ore ecognibed Hllialy ot foir walue phus, in e cose of fnoncial oxsels nof mconded
af loir volue Fmough peofit of st Inoraocan oottt thal ore afdbubabde 1o tha acquiifion & tha
fnoncial amet,

Sl e SN Mg hrsmant
bor panpogers of jubseguend meoswemend, finorciol ouet ore classitied in fouwr cotegories:

1 Debdinsinuments of omoied cost

)  Debt irginsments of folr vaiug through ofiwr comprehendiag income [FYTOCH

i} Debiirsinements, dedvofves ond equity Instrumagnts ol for volue fnepugh profld o loss IPVTPL)
I¥]  Eguity instnumends mocrunes af foir voluse throegh olher comprehanghg incoms [FYTOCH

Debd atnements of omariited coil
A dieb indtrumen!’ B meatured af the amorfised cout i bath the folowing candiions one met:

al The aEel B held wilhin o businest model whose objectve & o hold osefs for coleching
ConSos ol ol B, cnd

Iv) Cormachu fermi of fe cdsel give me on specifed dales 1o codh Rows thal are solaly paymants
o principal and inharest on e pdncipal omount oubihonding.

Attt inifial measuremen, such finoncial onsh ae wibiequently meoswred af amorseo cost wiing S
affecfive nlordd rale (D) memod. Amoied cosl i colculaled oy taking inlko oceounl ary decoun or
pramkim on ooouiifon ond leer of coslh thal ore an inlegral pod of me BIR. The EiR omodation i
inciugad in fincnce Income iy ihe profit or logs. The lgies orsing from imposmant ane recognised in he
atemen of profil o o

Dbl natumants of FYECC]
& "dabl irslrument’ it clanifiad o al fue PYTOCE I bath of e fellowaing crifes ore mak
a) Tha abjective of the busisess model i aclaved bath by colachng contrachual cash faws and
wading he financiol ouely and
&) Tl assai’s corirach.al cosh fiows meprevent Sooly pavmanhs of pincipal ond nbeneds

Cobt insfroments incleded within the FYTOCH cotegory ore measuerd iniffioly 03 wed o o eoch
teporting dabe af bair wolie, For »alus movement o recognized in the ofher comprehenive income
(D00, However Ine Compary doad nol have ony Sebl indvrumans which meetl he crileia o
mrnsLring She dabt instromant af BYTOCH
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ROSELABS FINANCE LIMITED
HMMARY OF MATERIAL ACCOUNTING POLICIES

Rebt ndrsment o FYEPL
Any chabd inghrumnant, which cions nal oot Bhe criterc for calegonizotion o of omarized oo of o5

PTOC! b clossifed o af FYTPL

In gdciion. e Company may elec] 1o deugnaie g debl imbumenl, whath ofenwise meeh omortized
ool or BWEOCE orteda, o5 al FYTPL. Howewer, sucn alacion & aiowed only I dolng 50 reduces or
sliminaded o meosuremend of recognition inconsitlency [relemed o oi “ocoounting mismalch'], The
Ciompary N nal dedignohad ary delal irdinamen! o of PyTPL,

Dent msluments included wiithin the FYIPL colegory ore meosrea ot for woue with ol chonges
recagnined in e PAL

Ecuiity innrggimendy
All pouity irvesimants in icope of ind AS F07 ore medswed of falr voue. The Compaory moy moke an

Irevocabie sleclion fo phesent i olhe covpranenshie incoma wiaguenr! changes in e lar value.
The Compony mokes such elacion on on insfrumani-by-inpnament boals, The clossificolion &5 mode on
Irfal recognifion and & imovooabhe,

Durecognifion of Fnanclal Assets
A fingnclol ooet (o, whene opplicolie, o port of g fnonciol ossel o port of o Compary of fimics
financial aisat) b prmoy dénecognised 8, rmmoved Fom the Compony's boance sheet] whec
i The rghts fo recetve cash Hows fiom the ouset have espired, or
i) The Compory o inonsfgred e ighh fo recelve cosh ficws: from the osset or hos auemed an
obligation ta poy e mcelved cash fiows in bl without matedal deloy o o fhird porty under o
‘pass-iheough’ arangament; and sither ja) Mo Comeany ha rondfesmed subslantially al the siky
and repsards of the osset, o [B) the Company has neShar frondfemed nor refoined aubstontSoly ol
thie risis and eaceds of the agset, buf hos honsfered confrol of the asset.

whan the Compony has tronsfered is dights bo seceive cosh fiows from an osset o hos enfared nfo 0
pod-frcugh orongemenl, il evalucies # ond 1o whal axlent it has mlaied e fsks ond rewonck of
oo, When it hay seither rormiemed o ehoined wbstontiofy ol of the ik and ewand of The
assat, nor fronslemed control of the oiset, e Compoany continuas io ecognisa the nonsfered el o
the extan] ol Be Compary's confruing Imaslvement, In thal code, e Company also istognises an
anocayied bty The Yondlemed asel and Ihe oiiaciohtd Bobdly ore mesueed an g basl hal

refigcts e righls ond obigotions shat e Company has rebained,

Canfruing involvement Ihal takes Ihe form of o guonnies over ke tanifered asel & mestoed al
Bhay i ol e origingl cormying amaosnt of thi asset ond e moximom amount of comideaiion mhat

fher Compiony Could be requined ho repay.

Impairment of Financial Assots

Tra Company aiied on a fieward looking bt Ihe cxpacted credil lame: asocialed wikh B inancial
assel comed ol omoied codl ond PYTOCH denls nsumani. The impainrend maihoasiogy
depands on whalnar fhere hos been sigrificont increawe in credit dsk, for frode ecebnables. The
Company B nal expased bo any cedit sk as the legal cwnership of residentiol and commerncial wnith
ara rardiemad 1o the Dusdr only afler ol the Rshaliment e mecovenad.

For finoncial onet comed ot omortbed coil, the comying omaount & reduced ond fne amount of e
ok i recopnbed in the slatement of profit and loss, infered! income on such finonclal assets conlinues
ho bl ocraed on ihe ecdated coming amoun ond B acorued wing "he rabe of nleedl uied 1o
discornt e future cogh g lor tne pumpose of measuring the Impoirmend low, The inlorst income s
reconded ai port of fnonce income, Anonciol assel fogether with he auocioied alowonoe am widtan
aff when [hefe B no reaithc prospec! of fuluhe recovery ond ali colateral b bacn eoiEec or ho
kean inansfered fo iha Company, I, in 0 wbsegquent yeor, the omount of tha esimoted impoirmsent
Ioss Increcms or decneoses bacousa of on evend ooourming offer the imparment wos recognised, the
praviouly recogridad impairment ds i increaued of decreasad. B o wiite-of i loder ecovanod. the

recovany b oredted o Bnorce oo,




ROSELABS FINANCE LIMITED
SUMMARY OF MATERIAL ACCOUNTING POLICHS

Initicl reCoonilion ond madiursmant

Fnomcial loblites ore cossiied, of nifial recogrfion. o fmancial fablites at for woue Mioegh poalit o
leat, boord o Doineingl. of poyabled. o8 opproonoie.

All inoncial Fatifies ane recognised nifialy of far value ond, in he cose ol nens ond Bomowings and
popaniat. ret of divgs By STbUASDYES INSNSoSRan o,

The Compary's fnonciol obiifes inchsde fiode ond olher poyobles. 0ons ond bomowings inciuding
pork ovendrofty and finonciol guoronies conoch.

subsaguent megmement
The maaaremant of finonciol loblilies depaends on inelr cimsification, os gescibed below:

Fnaoncigl kabsthes gl 19

Fnoncial Gobliies ot foir through proft or loss inciude Bnoncigl lobiifes he'd for roding ond
financial Bob#fies detignated upan inifiol recognificn as af tair valee hiough peoft of loss. Separabed
ambedded damoival o obo chaiibed o held lof Fodng unisds ey O dElgnciad o etlachve
heciging Inginsmends,

Gagirn or loddes on Robiilies Mald flor roding one racogrased it e profit o ko,

Financkal kobdies devgnobed upon inifial recogninon of hor woie theough peolil o logs ore dasipnaied
o guch at ihe inflad dobe of mcogniion, and only if the crifero in ind AS 107 ore sofafied, For BoDiities
chigrabed as FVIPL, foi vakee gang iosses alibutathe 1o changes in own credil risk afe recognized in
QCL Thede gand/ ok ane nol subsequently insnshered 1o Skalament of Profe ond o, Howavar, the
Company may inansfer ihe cumwoti+e goin or loss wishin eouity, All other changes in foi vaiye ol wwch
fabilily ore recognised in ihe stalement of profit or loss. The Company has nal dmignaled ary fineondial
oty a3 of foir value ough pealil ond ko,

Lioon ond Boroing
ANer rehal resognilon, mhannil-Bea'ng oons ond Domcvangn o iuibdequantly meataed ol omcmsed

cost wslng T BR maeihod, Sofrs ond losees o recognied In profit of loss whan the loblife; om
derscogrised on wed a; through ihe BR omsrisalion process.

Amorsed Codl B colcuinied by baking info occount ony discount or pramium on ccoubifion ond fees or
costs thot ore an indepral pod of S B, The EIR omodisolion 5 ncuded a3 fnronce cosh in the
shatarmant of ool ard hass.

Derecogrition of Mnancial Liabligies
A fincnclol Eabilty b descognised when the oblgoSon under Ihe ety is discharged o concelled or
expred. Whan an ading financiol Gabdity & rephoced Dy anddhar o e jame lander on suibrionioby
differenl tems, o the leems of on auasfing loodily org substanioly madiied, such on sachange or
modilication is Feated as the demcagrltion of the oigina! kablily and 1he recogrition of a new kabiity.
Tra difedence in ihe reipectve caming omounh & ecodgrited in tha Shalement of Prolit ond Lo,

Rechamsiicotion ol Financiol Assals ard Firssn kol Liebdhes

Tha Company detemines cassificalion of inoncial assels ond habftes on inilsl recogrition. Aller initicl
necagrilion, no rechsiioation & mode for inonciol aieh which ore eguily indlumens ond inanciol
fobdiies. For fnonciol oisall which ore gebl irstuments. o recionificafion & made only If thaeme & o
chonge in fa busings: model lor manoging fhote et Chonges Bo the busines model oro expeched
he e nfreguent, The Comparny's managemenl delemings change i he buiines model o a reull of
extenal o inferncl changes which are significont 1o the Cofmpany’s cperotions. Such changes onp
wvident b codernal porties, & change n the Buiness model gocurs whan the Company eifher beging or
coase: lo padom on octivity hal s sgnificant %o it apenations. IF the Compary reckanihes fnoncial
akedi, i aopies The recioufica®on prompectivaly from ino recianificaton dabhe which s the Tt doy of
tha Immediately nead reponing pesod folowing the change In busines moded, The Compony does not
resiofe any previcasly recognited gaing. losss finciuding impairment goins of losied] of intenesd,
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ROIELARS FINAMCE LIMITED
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Offsaiting of Finonciol instrumants

Fnancicl ameds and nonc’ol Bobdities are offsed ond fhe net omount & repored in ke ino AS Bolonce
Sheel il there 5 o curenily srlorceotie legal Aght 1o olfie! the recognised amounts ond thene i an
imhanlnn 1o baklle o0 oG nol Dok, bo Fealis e aiiats and woThe Ihe Bobdtas s banacualy,

Fair Viahs Maasureram
Fair vadut i the oice thal would b received ko sell on ok of Ba'd to framdber o ooty in on ordady

ronsociion betweon market porticiponts at e meapremenl dede, The foir volee meoscemont b
based on the orgsumphlion that tha borsocBon 1o 167 tha asset of ronsfer the loblily ‘akes place &lirer:

1] I M principnl morgat Ior the aseel o BabERy, or:
iy In ha obdence of o principol morket, In the most odvaniogaeous market for g osset or lobEfy
The pincipal o T mos” odvantogecas manet must be oocessibi by The Compory,

Ty Tiair wakee of on msal o a lablity B meawnea wing 1he aitumplions thal mafied oarticipants would
uis wiheny Dicing a8 apal of Babiky, aiuming ol maros! parbcisants ool o thee gconomic Dl
intarrasd,

A lofr volue mocsammant of a non-fnancial asse! koivas inte occound o makel parficipant’s ablity o
ganamile econdmas banafll by uling ha el 0 i eghast ond bos? ule o Dy seding il 1o another
morkod porficioant hol woukd wee the asset in ity Mghast ond Daest use,

The Compay vias volaolion technicuss thal ome oporogriole in the Croumitfanoes ond fior which
wificient doba one owplable o meciung lor volue, modmbing the e of melevani obsenvobig iputs
and minmisng fhe use of unobsesable inputi.

A1 ossals ond bobidibes for which fgir woive i meonaed or dsciosed in ino finoncial plotements ame

categoried within the foF volue hisrarchy, doscribed ot lolowi, based on the owes] level input hat s

sigrdiicant 10 e Ror volue maciunemant ol g wihola:

i} Laval | — Guoted [unodiusted] maxket prices in octhe moroets for ideniicol assabs or ficodses

] Lavel 2 — Yiolughon lechrigques Tor which Bue fowest kel input thot b sgnificond fo the folr wolue
maasrnTiEnd i dinecfy o indirecfly obsonnable

H Lewvel 3 — Valeatlion ‘echnicues fod which e leeas! leval input Ihat B sgrficant 1o e lor vahue
maciuneent B unoblerable

For osiet ond Boblified thal e recognised in ihe Inaoncial faterment on @ recursng Do he
Comperny dabarming whalher bonsfen have cotwred Dehvesn lavels in fa herorchy by m-osessng
categoisotion [bosad on the owest level input fhal i sSgnificand fo the lol vaive mecswremen! ai o
wholal af fhe end of @och reporiing pefod,

Cash and Cash [quivalents
Ceoniy and ol égquivalend in Ihe Balanca Thaal conpibe caih of Banki and on hond and ihod-beem
dapett wilh on odgingl maheify of hee months o les, whach ome wwubject 1o on insigniicon® ik of

Changed in voilg,

Ravenus Becogniien
The Comparny hos appled fve siep model as se! aut in ind AS 115 ba recogrise rmvenos in Ihe Fnancial

Satements, The Compony salslies o pedomonce cbigafion and recognives nevvenu over time, | ona
of e kolioredng criteria s matk:

a. The cuslomer smulaneculdy recedes and comumes he benalii crovided by ihe Compory's
parfornance a the Company perfonms; o

b. The Company's pedarmancs creabss of Bnnancss an el B! the cushomar convol o the ossal B

craaled or anhonoed: o
€, The Compary's pefaimance Soos ned creabe an cae® with on alfermaiiva ueg B the Compony ond

he anfity has on enforceoble rght 1o payment for perlomonce completed o doe.,




ROSELARS FINAMCE LIMITED
SUMMARY OF MATERIAL ACCOUNTING POLICIES

For parformonca obigotions where one of the obove condilions are nol met, revenus B recogrised af
v pasirt i fene al which Me parfcmmonoe obbgatan i pomfad

Ravwanue i recogninnd eshar gt point of tima ond over o peded of time boosd on tha condifions in e
contnocts wilh cusdomarg,

Tt SpeBCifis d8vEnAE MSOgTion chteno ore desorinad Dadow:

{1} income froem Property Davelopment
Tre Ceengany hos delermired iat fre edifing lems of the confrocl with cusiomaers cons not maet ihe

crtena o moognse evenve over o pestod of time, Revenue b recegnized of point in ime with respect
to confroct for wo'e of reflden®al ond commercial unit gt and when The coniral B posled on fo The
cutleman which i inced lo e oppfcation ond receipd of oocupancy cotficale,

Ther Company provides rabodes fo the customen., Rebates one odiusied ogolrst customer dues ond she
mavanue o be recagrized. To eslimole e vorfoble corsidanalion for the sapecied lulume eboled tha
CoMmBany Ltes [he “mori-fkely amount™ meiad of “axpached value methad

(M} Cenkact bolkences

Convoc Asak

T Cosmpony i eriited o involce cosiomas for congiuction of resdent'e? and commrcial propar©ies
paved on ochieving o sones of comsluchorsineed milestones. A conlroct odda® B e Aghl fo
comuderalion in exchange lor poodl o sandcal onshared 1o the cutlomer. If the compony performs
by trondgering goods o sendces o o cuslomer before the poymant & cdue, 0 controct ossab &
mcognired for fe gomed comidation that B condfional. Any recelvable which represents the
Companys Aght ba the consdenation thal & vaordfonal is Peaned at a rode ecehatse.

Coniroct Liobiite:

A contact kabllty B the oblgafon fo Famnder Goods of Serviced 10 O Culfomer fod wihich ihe Compary
has received considerofion from fho cuticmer. If o customer poys considention bedoe the Company
tronsfers gooch or services lo the custormarn, a conhoct Bobilly B recognised when the payrment
e, Confract hobiles ohe recogrised a3 evanue whin e Company paraimi under he conhack,

[} Sale of Bulding Maberial

Ravenus & recognsed af poinl in ima with resoect o condrachs for sole of motenals as ond when Tha
conirel b possed on o the cusiomaTs,

{1V} Interest Income

For ol debl nsuments mecsued of omoriied cogl, inlemt incorne i ecordod ving the affacta
inharast rate (B,

(W) Dividends

Eervanye B riecogniod wien the Compaoey®s ight to recehe s poyment B astablished,

7 Curenf Income Tax
Cumgnt income foe lor ihe cument ond price poiods ore macsuned of the amount sxpachod fo be
mcowered from or poid 1o the ioxation ouionifies bosed on the toxoble profit for the pedod, The fox
foies an o laws used fo comprdie B amount ofe Bose ol o enocied By e sepoding dabe and
oppicable hor the parod.
Delened Tax
Daferrad lo is rocognized ueng the bolance heal approoch, Dodemed (o cieeis ond Goblities one
rrCogrized for ol deducticle ond foxoble femporory diigrences oridng bobesen the iox boies of
oseh ond lobifties ond Tl comying omound i Tincncial shalements, axcenl wihan (he Safered o
arined frorm e niScl recognition O goodwill of an auet or fobiily oo Fordaction haf 8 nol O Dusiness
combingSon and afiects neiner accouniing nor foxskie proifits o loss of The time of tonsocton,

Defamed "ox cisef ond Eobiilies ore maomred ol fe 1oy roles thol ore expecied o aoply 0 the
pariod when e oot i regized or the FobilEy i seted, bosad on bax fobes ihat hoes been enoched or
sulbstan ety anocied of Ine repariing dale.
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Dedared lox oisel I respec! of cory forward of uneed fos credils and umsed jox lodes are
WMMWIMITiMIMPMMMHWMWMM
dgduciicla termpoeary diffgrences, and the comy forword of unused tos creci®s and uncssd 1o Iosses
can be utifned,

The camying ortunt of delamed lox aiseh B revissed ol ecch resorting Gale ond reduced o ne
axdgnt thal It & no longer probabile ol auifichent tougilie peolit wil oe ovolcbia o glow of or por of
the defared ox amet to Do ulifped,

Freseniafion of Curend ond Dedenred Too:

Curent ond dafered fox ont recognited o income o GN expemis in ke Sholemand of Prolit and Lods,
axcept when fhiy netote o demd faot one recognined m OO, in which code. e cumenl and Solamed
ok Incomae/ expera ore recogneed in GOCL Tne Compory oftials cumend lox assels ond cumend fox
Fertitien, where 3 ha @ legally enfoncaaiole rignd ha sal off e recogrised amounds and whana |t intends
either B0 welle on o nel Dol o ko reaire the assol ond sette ke Fobiity imusonaocnly. tn cose of
dafered fox ool ono gefered fox Gobditles, e somae ong ofset if The Comoony nos o legolly
enforceobla dght! o 48l olf comesponding cument Mx asiel ogoe! curend hoon Fobiifem ond the
defared hox et ond dedead hox Eobilites relate 1o ihcome faxned levied by 1he soma 1ae guinoely

on fng Compony,

Bosrowing Costs

ZBomowing cost thal ore direclly gtirbuiobies 1o long ferm project dewelopmont octhviies om
inverionived [ copiained o2 patt of project o4,

Borrowing conls one imvemoriad f copitcited oi o Of progecl codl when g activifes thal oe
riceony o propong the invendory [ osaat for iy infenced Lse of solo ang in progress. Bomosdng cols
ag sepended from nveniorzafion f copitofivolion when deveiopmanl wok on the project s
intermupiad lor sdanded pefods and e B R Pemnesd cerlginty of recammencamant of wak.

Al oihes Bofrowing codtl ore experied in lhe pafod i which they oocur. Bomtaving cosbh conallt of
interest ond ofhar codt ihot e Compory Ncun in comnachion with e Bonowing of fund,

Earnings Par Shone
Bakc aomengl Do inore ore coltulatod by ghicing the nel prafit of logs lor the yeor (clied deductng

prelergnce dividendi ond ofibiiobie loces) oftfbutable eguity shome hoidgrs fo Dy the weighied
irearoge numiber of eguily shanes outdlonding during e year. The welghled overoge number of
aquity ihares outilonding duing e pedd B odpushed lor events &f bonid e and comeolioabion of
aquity shargs, For the pupess of colculating diluted somings per shorg, Tha ned praff or loss for the yeor
and the weighted ovweroge number of equity shanes cubitonding during e yeor one odjusbed for the
alfach of ol Slutive pofesBol agquily ihares,

Far Ime punpase ol eolculabng dkfed eomingd ped thofe, Ma nal ol o B for he peor [after
degucting preference dividends ond otribulobls foes) otfbutobls agulty shore holdens ond the
warighteed aovenoge rumbar of eguity thanes subifonding duiing the yeor ore adusted for the effects of
all diutive palantiol eguity Shoret




ROSELARS FINANCE LIMITED

NOTES 10 THE RNARCIAL STATEMENTS A5 AT 31 -MARCH- 2008

1 Moa - Cowenl Tox Assohs
ACVONTR InComa Tax [MNef of Frovigion)
fotal

3 Conh ond Cash Bquivalenh
Eioncas wilhy Bonks I coront acoouni

Tedal

4 Ciher Cument Assed
Dapaslts
Adheancas Depodls ko [ o
Sippkan ond Contocoen
Total

§ bguily Shere Copital
A) Adhorksed Share Coplal
EBguiry #hores of T 10 eoch
b
Balonce ol tho peginning of The yeor
IncremefDecwoee] durng the yeor
Balance al e ord of the year

Armouni

Babonce of ik beginming of B poor
ncreosss [Decnecta) during e yoor
Balance o the end of the yeor

B) lssued Equity Copiol

[iquiy 3hores of T 10 eoch bsved, subsoribed and fulfy pold up

Humnbigti

Bgionce af iha eginning of the yeor
I fDecramae) duting Thes veor
Balonce ot the end ol the yeor

A
Bokgnice af ha begirsing of he yoor
Bolpnce of the end of the yeor

] Termsy righis ofncked jo Equify Shares

s at As o
¥l-Maorch-3006  31-Moreh 3025
 In Lakhs Phnlokty
2.2 207
0.2 007
5.2 1141
5.28 1041
a0k 008
.43 -
048 008
11,600,560 I 1 2000,000
T BT
1,100.00 1.h0.m
1.100.00 AT
4,000,000 §5.000.000
16,000,000 10,000,000
100000 10K 0
1.000.00 1,000,00

hmjﬂﬂﬁﬂrmﬂ!mﬂﬂ'ﬂ!mwfd"ﬂﬂ"ﬂwmﬂm
Egch Shamholdar B anlited for ons wo's per thaore. The Shansholden Fava Tha dght 1o recewve nle m dividandt
decirad by ine Board of Direchan ond final dividend prapoied By the Boord of Direc ol ohd apprdeed by e

Sharcholdens

In the avenl ol kpddalion. (he Shafsholden will oo enl®ed. In progoSion io the Aumber of Foulty Shanas Bels by

fnem, io recaive remaining oals of the Comporny, offer disirbulion of o prederenthal armounis
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BOSILABRS MMANCE LIMITED
MIOTES 3 THE FEMAMCIAL STATEMENTS AS AT 31-MARCH - 2028

i ol g
MN-Maorch-2008  31.Morch-2025
¥ in Lok ¥ i Lok
) Shiga nald By Halding Comgeany
Lodha Dervelopors Limiled
PTG 7A2&4T0 F42e8M0
A T4IAT TALAT
E} Dwails of Shoreholdess holding mone fon 5% shares In the Comporry
Losahen Oerwclooers Limdled
LR R FADEATD AR AT
% of Halding T4 25% 74 155
F} Showes hedd by Prosmolor
A4 ot 0 -Maoic b= 34
Musmiar af ol tolal thaiei R chanps duting
— e Mhe yeor
L Devesloedy Lrmilled P AMETD FA25% I
As of 31-Moich-25
Wil ol ool loda ihepei B choange during
— i the yae
Ladha Dewslopen Limihed FALATD T4.25% W
iG] Thestd ong nio ihones Baed for coriidera®an olfes Bhan oaah durng e pevisd of Bea el
&  Eelcined Earning
Bolance ol e Besginning of e yeor {1 aFLTs [ TEE
Incroaiey Decimma during e yoor a0y _Ean
Bakance ol Wi end ol e yoo 11500441 1 873 76)
¥ HonCurenl Bomowings
Urdecered -
Laamy) Infer Coponle Degasti Fom Relaled Poflied Bader Mate 17) ST A5 43R5
Tolal 507 48 LIEET]
Terrd of Bapaymnent, Repdyrand oncng on Jure- 30T
Rate al Infaret: 1
8  Curenl Trade Poyobles
Dt b Mo ) Sl Ervhevipeineg - =
Dhos o Oty (Raber noha 23 1.0 143
Tokal 1,60 163

Hote: Deckoqurs of culshanding duss of Micro and Small bBnherpries vk frode Poyolies & bmad on g
informalion ovololy with the Company reganding fhe shalus of 1he supplen s defined under the Moo, Smoll
gl Madium Endenprises Develiopment AL 2004 ond neled upon by iha oudilor.

7 Oiteer Coment LiobElies
Doty ono Tomees
Tedal
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ROSELARS ANAMCE LIMITED

HOTES 10 THE FIMANCIAL STATEMENTS A3 AT 31-MARCH-2024

10 Reverue From Dperalicns

Sale of Building Moterdos
Toded

11 Ofher Income

Sunary Baloncet [ Excan Provison Wiithen Bock
Tokal

12 Codl of Prajech

Purchases of Bulding Materals
Tl

Employes benefits Expense
agigries and Wiag®
Tokal

Forthe yoar ended  For fhe year ended
31 -March- 2034 M-March- 3025
¥ in hakh ¥ in Lakhi
12075 my
120,75 m.i'{"
2 i,58
. 1.48
119,55 Fam
1755 o0
& 1& Eos
AT E§E

*Solaries ond Wogoes of € & 16 Lok (31-Morch-25 B 595 Laokhs] reimbuncoble o Holding Company

Cilhas Expariad
Habes ond loses
Prrir g it 5 hofecenageny
Ropais and Momlananct
Legal and Prolesonal
Paremant o Ao ax
ALl P
el S
Doircsc b’ Sitting Fusdy
Agkeiiizing Expanie
Bonk Chorged
s allarusout Expaningd
Todol

237 154
e &7
(RS -
427 T
200 200
100 140
frle ) e
0sa 100
QL Qe
i) L.
14.82 1541
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ROGELARS FINANCE LIMITED
WOTES TO THE FINANCLAL STATEMENTS AS AT 31 -MARCH- 2024

15 Tox Experse:
a. The majer companents of Income Tax Expente are oz follows
For the year For the year
ended ended
3-March-2024  31-Moech-3025
Fim Lokhs ¥ im Lakhd
{1} Incomee Tax recognized in the Satement of Proli ond Loss
Currenl Income Tax [Expeme)/ Benelil:
Current mooms Tax
Adistmaents in respect of cumant Income Tox of previous yeor
Takal
Defemed Incami Tax (Expenie) Benefil:
BAAT cradit written off [10.52)
[10.52)
Income Tox Expense repoded in the Sholernent of Frofif or Loss (R ]
Reconciliohon of iox sxpense ond the accouniing prolil mulliplied by India's fox rabes :
For the year For the Year
ended ended
31 -March-2024 ITMgich-2025
T im Lakhs Fin Lakhs

Accounting Lens belore Tax [18.78) (Z#17)
Incame hax expenie calculahed of corporghe lax nale 478 Tas
Deduclible expanse lor lox pwposes:
Delamad lox Asets nol moognised [4.9B) {7.34]
Tokal . .

The major companents of Deferred Tax [Uabilies)/ Assets ariting on accound of lempeoeary diflerences
ane ai lollowi:

Bolonce Shewt
Defened Tox relodes lo the folowing 31-March-2026  31-Morch-2025
¥ in Lakhs P in Lakhs
MAT Crenchil - 1092
Mel Defemed Tax Assels - 1092
Poaltt and Lass
For the Year Far the Year
ended endad
31 -March-202% 3N-Maowch-2028
¥ in Lakhs ¥ In Lokhs
AT Credl welthon of 0%
Eipensad alowed but roll chonged' o g leemsens of Prolil ong Loss -
Dabgmod Tax [Expenis ) Ine o 10,73
Reconcliiotion of Deferred Tox
Bolance Sheet
3-March-2024  31-Morch-2025
¥ In Lakks Fim Lakhs
Opening Balance 10.92 10,92
Tax Expangs duiing he yeor recogrited in Stabement of 110.92]
Profi?! and Loss 3
Closing balance 10.72




ROZELARS FINARCE LINITED
MOHES TO THE FIANCIAL STATEMENTS AS AT 31 -MABCH- 20248

14 Significant Accourding Judgement. Frfimeted and Anumplien
Judgements, Felimates ond Assomplions
Thedy oy mMciead cieloen uokpimant, crmahed ond omumplons segocky e futurg, ACHURE DGOSR My
ciitier liour e fdgermends, gifimates ond astumplian. The esfimabed and oisurnplions. (ot haed dgnileon i of
couting matero’ oousiment fo e comying amounts of orash ondl Bondiles within e rexd finoncial yeor, o
describad Balow,
(] Incame Taxes
Signiffioonl udgment o iFvolved 0 esfmoling budgoled profily for the pupode of paving odwonor o
dhrlsmining the provision for ncome jooe. including amount expectad ko be pokdiecovesed for uncerain o
POOnG,
{0} Fair Value Megiuremanl of Rnancial inthamenti
When the ‘o volvas of finonclall asiets and finonc'al loiolities récoeded in fro Balonce Sheal coreol bo moasuned
baped on guobed peices in ocfve moreply, e foir volye B maosuned using voluotion fechniguen, including e
discounted cash Tow model. whith Invohne voriow judgement ond anemphion.

17 Rebgled poty romocBond
nfcerration on Reloted Moy Trorsocons an roguced by MD-AS 24 Roloted Parly Dlclowee’.

A, Uk of relofed podles:
{1 ideniied by the monogemant)
1 Person koving Contrad ar joint condrod or significont influence
Abhilhk Lodha
Il mote Holding Company
Sanbncrna infabauiid ondg Faers Fyt, Lig
Nl Holding Company
Liecing Dervelopas Limdod [lonmesty ongeen an Mocrodech Devgiopess Limded)

Tibdidiaded of Holding Company (with whosm e Compoany hod lransaciions)
Corwitram infiabech Senvicoes imiled

Eey Monogemen! Personnel

Sonpol Rorgnekor - Diecios

Pregein Kiamar Koinna - Chied Finong ol Crificor

Prokeoeh Yoghela - independent Diecior

Meyork Pociyo - ndopendant Dieedlor

Qutvanding Balancos with relofed pardies and TreniecBans duding Ehe year ended ore ai Tollews:
] Cwistomding Balences:

=2

[ AR T SRR TR

2in Lokhs
Hoading
A0F A%
(kD
¥ in Lok
[ For the yeor ended
o 31-Morch-2026 [31 -March-2025
Hiakfing Cormpoany 1400 As A0
Holkfing Compony T 595
B To0 L0
e 1.00 100
: [Locho Devedopars L1d, Helfing L ampony - oF
5 olBulding  [Foudown  Iniodech|  Subucbary ol Hulding 120,75 .
Servced Lmited Company

2. Tesrmns ond condBlons of oubdonding baofances with reloled poties

o) Epceivables irom Redated paries
e hade receivabias fom raloded porfies ofia mainly from 30lé Foniacions ond 1amdces endaied ond o

received o par opreed Bonms ronging ‘roms P EB0 don.
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ROSELABS FINAKCE LIMITED
HOTES TO THE AMAMCIAL STATEMENTS AS AT 31-MARCH- 20346

8

L)

&) Poyable Ia relaled porties
The povabies ko redaled parfies orfse moaindy Fom purchoie Fandochors ond serdcal feceived and ane poalkd of P

agread hetrd pongirgg Fom #-180 day

c} kaans Inom ieladed pardy
T loong from picied porfet o unecouned ond effechoae intoncd robe Inom holding compay B nll. Leors oie

UL bt M e O B n e

Segmend infarmatich

For managemend purposel. Fue Company hal only ond repoioble segments romely, Direalopament of eal s'ote
propesty, e Boord of Dinscion of the Company och ai tha Chisd Dperaling Decilon Maosr OO0 Tive CODM
evolugies e Compoany's perioemonce and oliocotes resourcet bosed on an onahyia ol vorious pedamaonos
indicoton, The Company's opprafons are confingd fo india ond having hcome of mon than 108 fom single
custanm,

Firsanc il Indfrument meciuhed of Amofised Cont
fha comdng omount of finonclol aisets ond finonciol lobiffm mModwsed of omorfied codl in he financial

Hotemant one 0 receonobic oppradimoion of heir far volues since fhe Company' does nod anficibate That the
Somrying aftaunh woukd Be dgrafican ity ditferan] from e vakagd ol wolld enariodly B raooivied of setilso

{1} Fak Valss Measemenl
Tri iclowing oble provices The Roir volus meoseemant Rerorchy of e Company's Tnoncial ansess and Snonc'al

Rkl

¥ in LokPs
Camydng Yalee Fair valug meaiurement ullng
Falr Volue Guoted
through  Amorized Tolol prices in Sgnifcont Sgniicont
chiprvoble  uncbisrvabie
Frodit £ Lz Cogl aclive
[Py morket O vt
{ 1h [Leval 2} {Level 3)
s ol 31 -Mare b 20248
Finonckal Asseh
Cagh ard Coh
Equiwaicinty - 558 590 z 4 i
ST T E— : :
Finarciol Uablies
Bartwirgs . 50745 7 45 § . p
Teache Pornobias - 150 140 = - -
- S0r.08 509.08 = - -
As of 31-Manch. 2025
Financial &snets
Cash ond Cash
Erparvohpniy - 1141 1hal . - L
- 'Iu'l 1161 - = -
Anancicl Uabifes
ReeTcreings - HFA3S 45335 . . -
Trode Poyobles " I_a_a IE . 3 E:
a AT4FE 47458 . . .




BOSELARS AMANCE LWITED
MOTES TO THE FINAMCIAL STATEMENTS AS AT 31-MARCH 2028
{I) Arsarachal risk management objectves and policies
Tre Compory’s princ’pal finonciol kobifties comprise mainly of Fode ond ofher Snoncia’ Bobiites, Tha main
purpoie of iede fnoncial Bxbdiies i ko fhoncg e Compory’s opanotions, The Compony's principal knarchal
caiat inchude ool ondl Soh agquinilanls,
Ihe Compory b axpoded through i opesatians o Fe folowing fironcia’ s
= Mauked rink
Cradit rhi, ond
- kiguechly risk

The Company boi evoived o sk miligafion lomewok to idenlly, aned ond mifigabe Snonci ok 0 arde 1s
minimins potenfiol odvorio affect on ihe company’s Enoncial performance, Thade hove beasn na wbefantive
changes in the compom's axgosune fo Anonciol iefument sk, (i objectiees, policies and procemsn for manoging
thise: Ko o free maihods wed o mecnes inen from eevious podads unloss oihanvise ohed hern

(@] Marked dsk

Morial i & B rid Thod e for wolue of e cmh figss of o noncial irsteument w8l fucioie bocouse of
charges iy morkal picos, Mokel Sic compiivgs thege hped of fils; indgnest eode e, cumrenay ik ond ot price
i, Finoncial indlroment alfecled by moke! Ak Rclodsd Boirowings, iovosimenis ode poyablsl Toda
recahvalke, Isam and dedvalive Snoncial inbumeands. The Compoany B mal asased b oumancy Sk,

b} Cred risk
Cravit risic b th sk thol counborporty will nol mest ik obligations under a finoncial nnument of costomss conbroct,
bending b2 o finoncicd o, the Compony i exposed ha cred risk om Hs openfing ochiies.

The Compony's exposung 1o condil ik & infiuenced maenly oy the indivickal chorocherndics of soch cuatomer. Tha
aamogiaptect ol e Company™s curfomar Bose. incheding e Seloull fmi of Bg ingurry ond counlny, inowhich
cuahoman opale, ha edd inflvence on Be crecH gk,

Credd fse from bolonca with otk and financinl nslinuion s monoged by Company's eaurry in occordance
wilny S Compary's poacy.  Thie Colmpany Bmit i saposunt b cradi? fsk By only placing baloncss with poo Danks
and inlemalicna borks of good repute, Ghvan e profie of B banken, manogeon doet ol agpect oy
oounieparty fo hall in mealing il cbligaosons.

) Ligyuidity risk
Rigudiity ris i 1ha rike 1] sha Compory will encounber difficuly in rohing funds o meet commitmenly ossciofed
wilh fnancial insframents ihat are softled By dafivering cosh of onoines finoncl ousel, Ligquid by ik mey result from
an imakyity 1o w0 g finoncial owal guickly af clowe 1o @ Rair value, Th Company fuas on adhobished Eouicily fhik
monogemant komework (or monoging & short fern, medium forn ond long e nading and ouidity
monogement regurements. The Compomy's exporse fo Bouid®y s o pimonily from mismiaiches of the
muriuifiss af finonciol caseh and Exbiities, The Compary monoges e lguiciiy fsi oy moinfolning ooequots funds
i emh ord coih eguivalonty. The Company 5 in the plocess of making necosary arongemant and sxpeech o
et it Fanciol commitment in o fmely and cost-olfesfee miannad

fha Robie bedow wmmorties e mokeily pofle ol e Compory’i Fnoncial Sobifes boed on conociual

undiscourded perpmanis.
leiiFhan | 1 ks 5 yeen > §yeari Terkal
L — — =
~Rinioihy  Einlold  Tinlsichy ¥ Lokhy
Az o 31-Moech-24
Baomowangn SOTAS
Tronch Peryaiohs ] .
140 214
Ai al 31 -March-15
Borroradrgd AFIAS
Troachy Porycbbeg 1,63

231



Notice

232

ROSELABS ANANCE LIMITED

ROTES T0 THE FINAKNCIAL STATEMENTS AS AT 31-MAECH-2028

20 Coplal

O gl
Far the purpose of fhe Compary's ool manogement, capilal includes ssuwed aouily shore caplhal and alhe
n-q\.l'inl raseryved atifbutable 10 Shomshoiden al ha Cﬂl"ﬂﬂl‘l}'. M primary otjaciive of the Cormpoary™s copilal

anageme [ 50 moxdmise e shoneholder waue,

Tha Compory monoges s coplial siichare ond makes odjusimants in ignt of chonges in economic conditions ond

Bt recpairemsants of the firanciol cavenanh.

Bomrowings
Less; Loosh ong Coh B ivolenty
Mol Dl

Bauity Shoee Copelal

Oifer Badares (Exchucing Revaloalian Badsnai)
Todal copdal

Capital and net debd

Gaaring ralky

21 Badks and Dikted Eainings Ped Shabe:
Farflcubars

[} Maf Proft/[Loss) Tor the yedr

12} Waghtad Avaroge ramoar o1 Eguaty Shanas

cutsianging during s e
e Foce Yoe of Egquily Shones
(o] Basss and Diuled Eormengl Pev Sra

32 o) hade S Pharule

¥inLokns

i
o]

I-March-2004  31-March- 208

50745 49335
[11.81)

5207 451.74
1000 0. 0001 L0y
[LE034s)  (147276)
[503.46] [4T2r8
-1.29 T8
3K L%

For Bhup yarae Far fhe yeor
andod ended
31-March-2024 31-

{30.70) [FF.07]
10000, 0L | D000.000

ta 0
g 0.29]

¥ in Lokhs

Parfic uiars

MASME

Disputed dues | Dhputed dues
= MIME = QEhein

[As of 31-March-3&

nbded

Nal gue

L Fwan | yeor

1 -2 yuor

7 = 3 yoors

More than 3 yoeors

alal

Eﬂﬂ-ﬂﬂﬂ'l-ﬁ

Unbiled

Hol Gue

Lo Ihon | yaor

i =3y

2 - Iypon

[t o 3 yean

[Tebal

B Thaaiar b5 i cobstanding dua of MIME Suppher ond theesfons discicme requiiad wundar MSME Act 2006 i nal




ROGELARE FIMAMCE LMD
RACITES B Tk FIKANCIAL STRTIMENTS A% &T 38 -MABTH-2I34

(L=cto ﬂj
[E-UE Y e

1rras l43]| Fam tpakeal e 180 | Frr O] Seler nobe () Do

TmrE S| B ] | 1| ﬁwmmm—

] ELH D 7| WaT | |AAE|  MOE[Ree o ) B

(] Deoneoms n Cumenk sofio 5 cus o Deorem i oumsnt onal o Comparod 1o ke o

0] Decredi n Med Drofl o & e ko Increcne In los comporsd io los! pedr

[ Dacrann in Troce Bessvolle Tomaver Balin b mainly dus 1o dedceams i Tods cavwatie o Somponid & ! vear,
[} Dperana i Trods Paydbie fumaver il & Gul ki Seting i e poyoble & COMpored i Il yedr,

[} A el o P | T R PP M AT ot Wi AT O O COATMP D 50 LT B,

17} e i Badue 0n Coreiol arrpdnydd o o B sis0iuac o i Aol eauily compored i bt e

Bgrling which o nod podcobie In T compony o ' o nd ek ignmcionypaioncer | rvasfory Tomowver Bglo, Bekom an
reatmped and Dobt kardice Covemgs Boto

233



Notice

234

POSELARS FAIMANCE LINITED
HOTES TO FTHE FIMANCULL STATEMENTS AS AT 31-MARCH- 2036

34 Orher Indarmalien

A The Compoany doss nol howe any Benoml property, wheno any procpeding ho boon inflioled or pending

ool thr Comaany o halding ony Benami cropary,

They Cormpony dogs not hove any koraociions wilh compories sinaci o,

The Cormpany cicsi nal ol Oy JBCLEBE Bomowings, harcd regimanon o chanpel o wialidocSon ks not

apoicabla.

That Comprany has rod ‘roded o vesied In Cryplo cumency o Vicksol Curency during Bha parkod yoor,

Tha Compory hos nal advanced of loaned or irvosfed funds 1o oy olber penonds] or cniifpfies) Includng

forcign enfifies fnbermadicrizs] with the underdonciing Fhof The Iniermediony shall

o) dirpcily o ety lend of iwedd in ol peond of onliied idenlified in ony imorned whabosver by o

oy eahal! o e Comaany [Uifrahe BanaBoofie) o

bl provide ory guaranioe, secity of fhe Bos 1o on on bahall of S Uilmoale Ssredicionios.

The Covmanry P ot recesned ary Tund from. any paron(s) of enfitylied) Inchading forsign enlilies [Funding

Farty] with the undenionding sahether reconded nwiiting or ofrerwie| thof the Company shall

[0 dirocily o ndrec Sy Besd of irvedl In offer panons or eniifies idenffied in any monnen whialsosver by o

o behal of the Funding Party [Ulfmate Barfickrhes) o

[ D paichs oy GAaansrhBe. Lecurify of e Fod an Babal of e Uihmods Benalickadas,

v} The Company does nod howe ony ronsocSon which i nof reconspd in the booi ol cocoumts that Ras biean
GO oF GRLCIOEeE OF IRCoil Curing Moyl i e Tos Slioddmien . undier the Income Tax At 19410
fsrch e saarch o survisy of ary afhes relevant pravigions of e Insome Tax At 1981),

(vil) Submision of guarkery refum or stofemaent s not applicable on the company doet nof have borowings bom
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25  Rocent Developmant

The Minaly of Copdmte Ao (MCA] b noffied. Compoanie [indion Accounting Slondang] Amondmeant Rules,
2025 and Comgannies [Indian Accounting Slondard] Socond Amencment Rules, 2025 on 0F-May- 2028 and 13-Auginl
2025, Surremaory of such omendmoents ane geean balow,

{7) Applicable for Reporfing Pesiod starfing on or affer 01.Apdl. 2025,

iaj Amengmenl 10 ing A5 7 ond Ind AS 107 - Supplier Fnonce AmSngamont; The amencimants fo ind AS 7 Slaiemant
of Comb Flows ond Ind AS 107 Finoncial nstoments: Declosures’ chalfy he charachernsdics of juppler finonceo
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(] Amendmeant ko nd AS | - CloasiEtation of Uolwfied o3 Cumnén® of Ror-cumend and Mor-cumant loblifes with
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on fna eporfing dade ond hove wislonce. The amendmend oho inboduces guidonce on cloasdbootion of BacEtes
with govenants. The Comgory hos no mpack of these amendment in it closslicoton criteia of cument and non
aurmand Bl

{c] Amcndmant 1o Ind A5 12 = Filor Two Tox Reformm: The omendmants provide o Ssmponony mandafony relal Irom
defemed hox ofcouning for fopup fox Thess ameradmoents hove no effect on the fnoncial sicleemants of e

C gy,

[of] Amaersdment 1o ind AS 21-Lock of eschongeobi®y: The Amandments rmoduces reguremant (o oes when @
cuTency B cxchangeabile info anothes cumency ond whan il & not, Thise amendments have no oflect on e
Trancis slolamentt of fha Commpany,
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Annexure 12

MSKA & Associates LLP N Flnae #, whays Traum

(Fovenerly known a3 M 5 K A & Associates) faclirn Expracs [y, Godanl
Charwered Accounlants e iy oeeban 1

Talr o1 23 597 G
IMCEFEHDEMT ALDITOR 'S RE PeHeT
Ta bt terib=s of Wationad Standard (dia) Lirnlted

Report on b Audit of Lhe Finacial Satements

Cpndan

Wi futrt Juchlad 1he gocommpangl-g flasicial seatements of Hathial Staradard |lndial Lam'oed (Ol
Lampary™y, which Comerss the Balancr Shest a3 AT March 51, 2006, and the St2lram¥ of PHLE ars
Las5 (Invc] pcing £ her Compredonshs comel, thre Staternent ol Crames 1o bguity ard §lee 3030050
o Cand) Fline foor trg pear then encked, and nabes 16 1he finencial dbatermenis. nClpce materiel
proount'ng pubicy nsemsackes and ather explanaiony InFarnLCkn Lhereinafter rolerred ta fs che
Y ackal starrments .

Irs pir cplrion aid Lo Lhes bessk of eir Indarmation sid socordiog 10 Hhe ceoplanatioms qrkds Ge e, (e
areresasd Pnancial statensnirs gise 1 Infnrmatian regquned by ke Compathes &t 201 | MIhe &207)
In Ued o 50 recprred and gle a Loe @d Fair agw In confeomily »Agh Ok Wehsn Arrountiog
Srandarch presd rited under seclon 130 of the At read with Companies indian Sioonniog Standards)
Rides, 2015, a5 amended (" livd 257) and other accountirg prirkiples geocrlly pooepted inlod'a, af
the srans of wTalrs of 1he Conmpety a5 a0Mareh 31, 2020, and ita L e ludieg ok compretecmie
1M cHre=, £ Arapes. Wy B ly anid iks rash Fumed FGd L pear prikedd o that dats.

Batks 1o Opinlen

Wi ooreiaton oo soehD G (e firanial sfatcme=ns 0 sCCordanoe with the Stacdards oo swfl0eg
I%ksh spwerifece] unider seclioe 1430100 of the Act. Dur responsibliees widar those Sas ace furitee
Arscribed 1 Hee Aschlor's Fespavdbilities fur the Audit of che Plnamcal Sealaitknes saction ol me
raport. W arn independés of the Coempary o accordance with L Codc ol Ethics isteed By Che
fritinae ol Chartered Accauntants af Incls 17881 tngedher with dhe gthicl, requinements that o-e
splwvag by car nle @ the financial slaleihents under the pronsom of U AT and Lhe RXes
thasowrgdt, apd e hawe Julfilled our other sthecel responsibilitied I Accordamce with Cose
erquircments o 1hi Code of Finks, We balined [hal the msht modence wir have obidines b
udsrean] gred AEpEOprisbe b P e 3 Bk for our apiriod.

Macty Lot atlera
We ldreg charmined 1hat thers are iva by udib matoers Io commanicale Ie g negean,

kvfarrmatic s TOuher than the Financial Stafements ad Anditoc's Report Thimidn

The Company's Bpard of Dins: ors 15 responsifie far the ather infenmatier. The other intoroelia
COrE i T N armation 1ng luded i Ui Annual report But dees rat i ludie Che Tancial statameonts
&N Aibor's reporT Charean, The Arnal repart is £xpeCeed B B mage aqilable b o atter (he
wate oA Ehis saiion"s reparL.

(o opanior on the firanoal statements does ol SOy The okher inlgrmation sl will ML xpress
ANy donm of ansrance cortlusiod [herenm,
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in #he audit or ellkmwhe 3ppears bo bo matenially mksaracest,
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MSK A & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

Responsibilities of Management and Board of Directors for the Financial Statements

Thi Company's Management anc Board of Directors ane responsible for the matters stated in section
134(5) of the Act with respect o the prepasation of these financial statements that give a tree and
fair wicw of the financial position, financial performance, changes in equity and cash flows of the
Campany In accordance with the accounting principles generally accepted in India, ncluding the
indian Accownting Standards specified under section 133 of the Act. This responsibiity also includes
maintenance of adequate accounting reconds in accordamce with the provisions af the Act for
safeguarding of the assets of tho Company and for prevonting and detecting frauds and other
irreguiarities; selection and application of appropriate accounting policies; making judements and
estimates that are ressonsble and prudent; snd design, implementation and mabntenance of
adequate internal financial controds, that were operating effectheely for ensuring the accuracy ard
completeness of the accounting records, relevani to the preparation and presentation of the financial
statement that give a true and fale view and are free from material missiatement, whether due ta

frawd or ermer,

In preparicg the financial statements, the Managemnent and Board of Directors of the Compasmy are
resporsible for assessing the Company's ability to continue a5 a going concern, disclosing, as
applicable, maters related (o going concern and using the going concern basis of accounting unbess
the Board of Directors efther intends to liguidate the Company of Lo ceass operations, of has no
realistic altematien but to do 5o,

The Company's Management and Board of Directors are also respansile for oversesing the Comparny”s
financial reporting process,

Aunditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonshle assurance aboul whether Lhe finandial statements a8 a whobe
are free from materis! misstatement, whether due to fraud or error, and to istue an suditor™s report
that includes our opinion. Reasonable atsrance is a high level of assurance, but & not & guarartos
that an audit conducted in accordance with Sas will atways detect a matersl misstatement when it
culsts. MEstatements can arise from fraud or error and ane considered material i, individually or in
thir aggregate, they could reasonably be sxpectod to influence the eoonpmic decitlons of users taken
of the badls of these financial sLatements.

W ghve in “Annexure A% a detailed description of Auditor's responsibilities for Audit of the Financial
Sralefments,

Riepert on Other Legal and Regulatory Requiremsnts

i, s required by the Companies [Auditor’s Report) Order, 2000 (“the Order”), ivneed by the
Central Gevermment of bdia in terms of sub-section (11) of section 143 of the Act, we ghae
in “annexude B & datement on the matiers specified in paragraghs 3 and 4 of the Order, o

the extent applicable,
2. &4 requined by Secthon 143(3) of the ACt, we report that:

{a) We hawve sought and obtained all the information and explanations which to the best of our
krowledge and belief were necessary for the purpodes of our audit of the afaresald financial
statpmenis.

(B In cur opinion, proper Books of accounts as required by law relating 1o preparation af the
aforesaid Tinanciad statements have been kept by the Company 1o far &3 1t appears from our
examination of those booas,

Rephrwied OMcer #27, Rabada Toarkar, ‘Western Dogrees Migheay, doneqecn dst], Mornbad-40008 ], Wafarathioe, incls
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{Formerly known as M 5 K A B Associates)
Chartered Accountants

{c§ The Balance Sheet, the Suatement of Profit and Loss (inclusding other comorehershe income],
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of acomnt mantained for the purpose of preparation of the
financial sLatements,

{d) in our opinion, the aforesa’d financial statements comply with the Ind AS specified wnder
Section 133 of the Act.

e} On the basis of the written representations receivwed from the dinectors as on March 11, 2004
taken on record by the Board of Directaes, pone of the directors are disqualified as on March
1, 2026 from beirg appointid as a dircctor in terms of Section 164 (1) of the Act.

{f) With regpect o the sdequacy of the el firancial contrels with reference to financial
statements of the Company and the operating effectivencss of such controls, refer to aur
separata Report bn “Arnexurs £,

{2} With respect to the other matters to be included i the Audites"s Report in accordance with
e 11 of the Companies {Ausdit and Auditors) Rules, 2014, B our opinion and to the best of
our infarmation and acconding to the explanations ghaen to us!

i The Company has dclosed the impact of pending littgations on 1ts Financial position
in it financial statements - Refer Note 25 to the financial statemonts,

i, The Compasry did not have any long-term contracts including derfvathe contracts or
which thene were sy material foresesable lotues.

M. There are no amounts wivich ane reguired Lo be transferred 1o the Investor Education
and Pratection Fund by the Company during the year ended March 31, 2026,

. 1) The Management has represented that, to the Dest of its knowlecge and Delbef,
ng funds hiee been sdvanced ar loaned or irvested {either fnom barrosed Tunds ar
share premdum or amy other sources or kind of funds) by the Company to or in amy
oither person(s) or entity{ies), including foreign entities [“Inbermediaries™ ), with the
undevstanding, whether recorded in writing or otherwise, that the Intermediany
shall, direcily or indirectly lend or kmeest in other persons or entities identified in
ary manner whatsoeeer by or on behall of the Compary [(“Uitimate Beneficlanes™)
oF provide any guarantee, security or the like on behall of the Uitimate Beneficiaries.

1) The Managemand has represented that, to the best of its knowiedge and belied, no
funds have been recehved by the Company from any personds) of entity(ies), intluding
foreign entithes (“Funding Parties®), with the understanding, whether recorded in
writing of othérwise, as on the date of this sedic report that the Company shall,
directly or indirectly, lend or dnvest in other persons or entithes identified in amy
manner whatiomaer by or on behall of the Funding Party ("Ultimate Beneficlaries™)
of provide any guarantes, security of the like on behall of the LUltimate Benefbciarkes.

3} Based on the audit procedures performed that have been considered reasonable
and sppropriate in the circumstances, and according to the Informatéon and
explanations provided to us by the Management in this regand, nothing has come to
our nothcoe that kas cawsed us 1o believe that the representations unoer sub-clause
(1] and (11} of Rule 11(e) as provided under (1) and (2) above, conlain amy material
TS LTSI,
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Chartered Accountants

*, The Company has reither declared nor pakd any dividend during the year,

wi. Based on sur casmination, which includes test checks, the Company has uwed an
accounding softwane for maintaining its books of account which has a fealure of
recording audit tradl {fodit log) facility and the same has aperated throughout the year
for all rebevant transactions recorded in the saftware. Further, during the course of
our sudie, we did not corme across any irstance of the audit tradl feature being
tampered with, Addittonally, the awdit trail of prior years has been proseraed by the
Compary as per thie statutary reguiremsnts for record retention to the extert It was
enabled and reconded in respective yearns,

1, Inour opindon, according to information, explanatians given to us, there is no remuneration
paid by the Company Lo its directors and hence the provisions of Ssction 197 iz not applicable

o the Company.

For M5 K & & Associates LLP (Formerly known as M5 KA & Associates)
Charberid Atcountarts
ICAI Firm Registration Ho. T0S04TWW1001187

Tz ) &

-——-._'T_-_.

Bhavik L. Shah

Parlnes

Membership Mo, ; 120071
LDIM: 2611007 10BXVRRS25A

Ptace: Mumbal
Date: April 17, 2026
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MSK A & Associates LLP o YR
(Formerly known as M 5 K A & Associates) Western Eapress Higheary, Gretanjali
Chartered Accountants w“""“'!" ﬁ“ﬁ “;‘“F'- Geregaon (E)
Tel: #9113 4904 G200

AMHEXURE A TO THE IMDEPEMDENT AUDITOR'S REPORT OF EVEM DATE OM THE FIMAMCIAL
STATEMENTS OF HATIONAL STAMDARD (INDIA) LIMITED

Auditor's Responsibitities for the Audit of the Financial Statements

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

= ldentify and assess the risks of materia] misstatemnont of the financial statements, whether
due b0 frand or ermor, desipn and perform sudit procedures rosponsive (o those risks, and
obzain audit evidence that i sufficient and appropriate 1o provide a basis for our apinion.
The risk of not detecting a materlal misstatement reswiting from fraud s bigher than for one
resulting from error, as fraud may iwaolve collusion, forgery, inwentional omissions,
milsrepresentations, of the override af internal controd.

= Dbtaln an understanding of imermnal control pelevant to the awsdt s onder 1o disige audiz
procecures that are appropriate in the cinoumstances. Under section 143(3)(1) of the Act, we
are alse responsibile for expressing our opinon an whether the comparny has adequate irtermal
financial controls with reference to financial statements in place and the operating
effectivensss of such comtrols,

= bvalabe the appropristeness of socountirg policics uscd and the reasonablensss of
aCcouinting estimates and relabed disclosures made by Management and Baard of Direclors,

=  Conclude om the appropriatencss of Management and Board of Director’s use of the going
concern basts of accounting and, based on the audit evidence obtained, whether a material
uncartainty exiils related to evenls or conditions that may cast significant deubt on the
Company's ability to continue & a going cancern, If we conclude that a material uncertainty
oxlsts, we ane requined to deaw attention in our suditor’s repoct to the refated disclosures in
the financial statements or, i such disclosures are insdequate, to modify our opingon, Our
contclusions are based on the sudit eddence oblained up o the date of our aueditor’s report.
Howeever, future events or conditions may cause the Company 10 ceae to continue a3 & guing
CONCETT,

= Evaluate the overall presentation, structure and content of the financlal statements,
including the discloswnes, and whether the financial statements represent the underying
trarsactions and events in a maaner that achiewes falr presentation,

We commuricate with thase changed with governance regarding, amarg other matters, the planmed
scope and timing of the audit and sianificant audit findings, including any sienificant deficiencies in
internal controd that we identify during our aud®t,

We alss provide these charged with governance with a statement that we hive complied with

relevant ethicl requinements regarding independence, and to commuericate with them all
redatiorships and olher matters that may reasonably be thought to boar on our independence, and

whene applicable, related safeguards,
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From the matters communicated with those charged with gowernance, we determing those matters
that were of most significance in the audit of the financial statements for the year ended March 31,
026 and are therefone, the key sudit mattens. We desoribe these matters fn our suditon's repon
wiles low o regudation precludes public disclosure about the matter or when, n extremely rare
ciroumstances, we determine that a matter should not be communicated in owr report because the
acverse cormequences of dalrg 50 would reasonably be expected to outweigh the public fnterest
benedits of such communication.

Far M5 K A & Assoclates LLP (Formerly known as W 5 K A & Assoclates)

Chartered Accountants
AN Finm Reglstration Mo, 105047WIW101187

121 &

Pastner

Membership Mo, 123971
LIDIM: 26120071 OEXVRRS2SS

Playce: Mumbai
Date: April 17, 2026
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Chartered Accountants Mumbat 200057, I4HA,
Tel +91 72 K574 OB

ANMEXLURE B TO IMDEFEMDENT AUDMTORS" REPORT OF EVEM DATE OM THE FINAMCIAL
STATEMENTS OF HATIOMAL STAMDARD (INDIA) LIMITED FOR THE YEAR ENDED MARCH 11, 1026,

[Referred 1o in paragraph 1 under “Report on Other Legal and Regulatcry Requirements® in the
Independent Auditors’ Repaort]

i (ajA The Company heas maintained proper reconds showimg full particulars @ncluding
quantitative details and situation of property, plant and eguipment, imaestment
property and relevant details of right-of-use assets.

8 The Compary has no intangible assets. Accordingly, the provisions stated under clause
[ih2bB) of the Order are nat applicable to the Compamy.

(b} Propesty, Plant and Equipiment have been physically verified by the maragement during
the year and no material discrepancies were identiflfied on sach weriflication.

(c) According to the Information and explanations given 0 us, there are no immovable
properties, and accordingly, the provisions stated under clause 3{ijc) of the Order are

ot spplicable to the Compary,

{d} According vo the infarmation and explanations given to us, the Company has pot revalued
its properiy, plant and Equipment and intangible assets during the year, Accordingly, the
provisions stated under clawse 3(1)(d) of the Ordor are nat applicable to the Company.

{e} According to the information and esplanations gham to s, no proceeding has boen
initlated or pending agalngt the Company for holding benami property under the Benami
Trarsactions [Prohibltion) Act, 1988, a5 amended and rules made thereunder.
accordingly, the provishom stated under clavse 3(iWe) of the Order ane not applicabde to

thar Company.

il. (&) The Company does not hold any inventony, Accordingly, the prowisions stated under clause
Jiaja) of the Qrder are not applicabde to the Company.

(b} Durfng any point of time of the year, the Company has nat been Sanctiansd working capital
limits an the basts of security of current assets. Accordingly, the provisions stabod under
clause 301 HB) of the Order is not applicable to the Comparry,

. {a) Accoedirg o the information and explanations provided 1o us, the Company has provided
oars, advances in the nature of pans, siood guarantes, and provided security to other
entities,

(&) The detalls of such loans, advances, guarantes or security to subsiciaries, joint
ventures and adsociabes are as foliows: NIL

{8) The details of such loans, advances, guaranted ar security to parties other than
subsidiaries, joint veniures and associates are as Tolkeas:

Guarantees | Security Laars Advances. in

(Rs. InLakhs) | (Rs. i Lakhs) | (Rs. In Lakbs) | the nature of
Ipans
[fs. In Lakhs)
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Balance
Ouistanding as at
balance sheet date
im  rospect of
above cases

Others 24, EAT

During the year the Comparny has not stocd guarantee and provided securnity to avy other
entity.

{b) According to the infarmation and explanatiors given o us and based on the audit
procedures perfarmed by e, we areof the opintan that the vestments mace, guaraniees
provided, securities gham and terms and conditions in relation to grant of all loarm and
achvances {n the nature of loars durirg the year are not prejudicial to the interest of the

Coampary

(c] Incaseof the loans and advances i the najure of Loan, schedule of repayment of principal
and payment of interest have boen stipulated and the bomosers have been regular in the

repayment of the principal and payment of interest, where dee.

{d} Accordirg to the information and explanations given to s and on the basis of our
examination af the records of the Comparny, there ane no amounts averdue for mane than
rinety days in respect of the bans and/ or advances in the nature of kosni, granted to
Compasy S Flamd LLPY Other Parties.

{eh According to the information and euplanations provdded to s, the losns or advanoes in
the nature of loan granted to Hoiding Company has fallen due during the yoar and the
same has been renewed. The details of the same are as follows:

Harne of the | Aggregate amount | Aggregate overdue | Percentage of the

Parties of kpans or amount settled by agaregate to the total
atvances in the remnewal or leans or advances in
nature of loans extension of by the nature of oans
granted during the | fresh loans granted | granted during the
yEar io Same partbes year

{Amownt in Lakhs)

Lodha

Developer

Limitesd

(Formeriy

ke a5

Macngbech

IEnited) e I<EL

if} According o the infenmation amnd explarabions provided o us, the Compary has not
any Loars and / or advances in the nature of bbasns, including to promalers o

retated parties &5 defined in clause (T6) of the Act either repayable on demand of without
specifying amy terms or period of repayment during the year, Accondingly, the

Reghitoiod O%cr: S0F, Mabeds Tiismhon, Westers Droeem Highway, Corsgion Jast), M- 400081, malarniam, e
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reguirement 10 reporl under clause 36NN of the Order are not applicable to the
Camaany.

Acoording to the infonmation ord explanations given Lo us, the Compary Ras complied with
the provisions of Section 185 and 186 of the Act, in respect of losns, inestments, GUaranlees
and security made, Further, as the Company 15 engaged in the busdness of providing
irfrastructural facilithes, the provisiors of Section 186 [except for sub-section 1] are not
applicable to the Company.

Accarding to the information and cxplanations given Lo us, the Company has nedthor acoepted
any depoaits from the pubiic nor any amounts which arne deemed o be deposits, withén the
mazaning of the provistons of Sections T3, 74, 75 and T of the Act and the rules framed there
under. Accondingly, the requirement Lo report under claise 3(v) of the Order is not applicable
ta the Company. Also, there ane o amounts outstanding o4 on March 31, 2026, which ane in
the nature of ceposits.

The previsions of sib-Sectfon (1) of Section 148 of the Compankes Act, JM3  are not
applicable to the Company as the Central Government of India has nat specified the
maintenanoe of cost repords for any of the products! services of the Company Accordingly,
the requinement to repent on clause 3ivi) of the Order is pot applicable o the Company.

wii, (a) According to the information and explanations given to us and the records examined by

m:, in owr cpindon, undisputed statutony dues including goods and sorvices tax, providont
siate Indurance, inoome-tas, ©0ss and othor statutory dues hene

ltﬂn‘illrb:m regularly depesited by the Company with appropriate suthorilies during

the year.

Mo undisputed amounts payable n respect of these statutony dues were outstanding as at

March 31, 20248, for & period of mane than six months from the date thiy becamse payatile.

Wi hawe been informed that that the Company's opevatsons during the year did not give
rize 10 ary |ability for provisions of the value added tax, service tax, sales tax and excise
duty.

(b} According to the infarmatian and explanations given 1o us and the records exarmined by
us, dues relating to goods and services tax, income tax, efc which have not been deposited
a3 on March 31, 2026, on socount of any dispute, are as follows:

ReghHnesnd OFces W0, Byrwig Tnacam, Wenem Dapren) ghway, Goaggann |[arhi, Mo hyi-400081, Mabaraihony, irda
Tl #8737 SRTd D00 | UL kIR
Hydevabad | Worrd | Eplkats | Mesbal

Emrditar | Bengitury | Chasdigam | Chewal | Col=batsre | Goa | Gonageem

Hame aof | Hature of dees | Amount Amaunt | Peried to | Forum where
the Demanded | Paid which the | dispute is
statute [Rs. i | ORs. In | amount pndng
Lakhs} Lakhs) | relates

Inccme | income 836,44 | R4BA4 | Asmsessment | Comemissicner
Tax ALty | Tauwfincluding year af income Tax
151 iMbErest) 415 [Appeals)
Income | Income 134.10 26.81 | Assessment :{m
1961 fobarasty 2018-19 {Appeals]
income | Incoma .93 Assepsment E‘mmh?
Tax ACL, | Taxfinctuding year IrvDnimee T
191 interest) 202t (Anpeals) |
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GST Act, | Goods & Sevvice | 4147 -] Financial | Commisssones
007 Tax Year {Appeals)
2017-18
GAT Act, | Goods & Service .7 + | Financia Doputy
AT Tax Yiar Commissioner
H0T-158 of State Tax
{Appeals)

vili, Accerding to the irformation and explanations given to us, there are no trarsacthon which
are pot recorded in the books of accounl which have been wirrendered or disclosed as noome
during the year in Income-ta Assessment under the Income Tax Act, 1961, Accordingly, the
roquiremeni o report a5 slated wnder clause ivii of the Order is not applicable o the
Company.

ix. f{a) The Company does not hawe any loans or borrowings of interest thereon due Lo any
lenders during the year. Accordipgly, the reguinement (o report under clause 3{ix)(a) of
the Oeder ts nat applicable to the Compamy.

b} According o the information and explanations ghaen o us and on the basis of cur sudit
precedures, we report thal the Company has not been declansd wilfild defaulter by any

bark or financial imtitstion or government or any government authosity.

(£} In our apinion and according to the infarmation and explanations proviced to s, no
money was ralsed by way of term loans, Accordingly, the requisement to report under
claarse 3(ladic) of the Order 5 not applicabée to llefﬂ-l‘nﬂarw.

id) According to the information and cxplanaticns provided to s, thene wene no funds ralsed
o shoet term basis during the year, Accordingly, the requinement to report undcr clause
B lx)dl of the Order 15 nol applicable mthtﬁnrrmw.

fe} The Company doss not Fave any subsidiary, assoclate or jolnt wenbure. Accordingly,
requirement 1o report under clawse Mixp(z) of the order & not applicable o the

{f)  The Company does nat have amy subkidiary, sasociste of joint venlure, Accordingly, the
requinement (o report under clause 300k ){f) of the order is rot applicable to the Company,

% {a) In oir opinion and according fo the information and explanations giwen fo us, the
Company did mat ralte ary money by way of ikl public effer of further public affer
(including debt instrements) during the year, l-nm‘dlngl].'. the reporting reguirement
under clause IxHa) af the Order ks not applicable to the Compary.

(b} According to the information and explanations ghwen o us and besed on cur examinatian
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or comeertible debentures (fuly, partly, or optionaly
comvertible) during the year. Accordingly, the reguirements to report under clause
Hajb) of the Order is not applicable to the Compary.

wi, {a) Basedonour examinatkon of the books and records of the Company and socardeng to the
infarmation and explanations ghen to us, we repoet that no fraud by the Company or no
hﬂdmﬂuhﬂmmhhﬂﬂﬁﬂﬁﬁhﬂthﬂhlhmnfw
audie.
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(b} During the year no report under Section 143{12) of the Act, has been filed by (socretarial
auditar ar by ush in Form ADT-4 as prescribed under Rule 13 of Companbes (Audit and
Auditars) Rules, 2014 with the Central Governmant,

(c)  As represented Lo by the Management, there are po whistle-blower complaints
recetved by the Compary durirg the year.

=i,  The Compary |5 not a Hidhi Company. Accordingly, the provisions stated under clause J{xiip(a)
to {c) of the Qrder are not applscable te the Compary.

=ili, According to the information and explanations ghven o us and based on pur examination of
the recorcs of the Company, transsctions with the related parties are in compliance with
Sections 177 and 188 of the Companies Act, 2013, where applicable and details of wmch
tramsactions hawve been disclosed in the Tinancial statements a5 required by the appliceble
aceounting andands,

whe, (B} In our opinfon and based on cur cxamination, the Comoany has an Internal st semem
commensurate with the size and natune of its business.

(b} W R osntidened the intemal audin reportd of the Company tseoed (AL the date of our
aupdit report, for the period under sudit.

¥v. mccording to the infarmation and explanations given 10 s, and based on our examination of
the recards of the Comparry, in sur opénion curing the year the Company has not entered into
any ron-cash trarsactions with 155 glrectors or persors connected with its directors and
aceordingly, th requirement to report on clause 3(=v) of the Order 15 not apolicable 1o the
Compary,

wel. {a) The Company 15 not reguired Lo be registered under Section 45 14 of the Resera: Bank of
India Act, 1934 (2 of 1934} and accordingly, the requitements to report under clause
Jpevilia) of the Order is pot applicable to the Company,

{2} The Corpany s not engaged in any Mon-Banking Financial or Housing Finanoo activities
during the year and accordingly, the provisions stated under clause 3 (evi)(b) of the Order
are not applicabls to the Company,

() The Company is not & Core Investrmnent Company (CIC) as defined i the regulations made
by Reserve Bank of india, Accordingly, the roquirement to report under clause 3 (sd)(c)
of the Ovder is not applicable o the Company,

{d} The Group does not have mone than ane Core Investmeont Company as a part of its group,
| Accordingly, the reporting under clause 30 jd)p of the Order s not applicable to the

I will.  Based on the overall review of Tinancial statements, the Company has not incuwred cash losses
in the current financial year and in the immediately preceding fnancial year, Accordingly,
thae requinement; vo report under clause 3(xvit) of the Order is not applicable to the Company.

welil. There hes besn no resignaticn of the satutony aodilors during He year. Accordingly,
reparting uncher clacse 30wt} of the Order s not applicable to the Company.

Rivg ] e 0. Aararis Thaoigm, Wesiem Dnpren i vasy. Coragaon [Tas), MomBal #0000, Maharedvita, ns
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mix,  According bo the information and explanations glven 1o us and on the basks of the firancisl
ratios {as discioted i pate 38 o the fnancial statements), ageing and expected dates of
realisation of fnancial aswets and payment of financlal Uabllites, other inforration
accompanying the Ffinancial statements, our knoededge of the Board of Directors and
mansgemert plans and bated on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to beliewe that any material
uncertalnty oxlsts as on the date of the sudit repoent that Company & nat capable of meeting
s liabilities existirg o2 the date of balance sheet o sl when they fall due within a period
of ang year from the balance shect date. We, however, state that this 1s not an assurance as
1o the future viability of the Company. Wi further state thar sur reporting s based on the
THCTS up bo e dake of the audit repoet and wee nefther give any guarantise mor any assuranor
that all labilities falling due within a pericd of one year from the balance sheet dabe, will
get discharged by the Company as and when they fall due,

wx  According to the information and explanations given ta 1% and based on our verfication,
provisions of Section 135 of the Act are applicable to the Companmy. The Company has made
the reguired contributions during the year and there are po wspent amounts which are
requined b be transfermed either to a Fund specified in schedule VI of the Act or to a Special
Accownt as per the provisions of Section 13% of tho Act read with schedule VI fo the Act.
Accordingly, reporting under clause 3(a){a) and Ipogb) of the Order is not applicasle to

the Camparry.

wrd, According to the informatica and explanations given to us, the Company does not hise any
Subsidiary, Assoclate or Joint Venture. Accordingly, reporting under clause Thod) of thee Order

i3 not applicable.

For M 5 K A B Associabes LLP [Formerly known as M 5 K & & Associates)
Chartered Accountants
ICAl Firm Registration Ma. 05047 W 100187

w2

Bhawik L. Shah

Partner

Memborship Mo.: 120071
LADH: 16122071 0BXVRRS25E

Flace: Mumbal
Date: Aprl 17, 2026
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AMHEXURE C TO THE IHDEPEMDEHT AUDITOR'S REPORT OF EVEM DATE OM THE FIMAMCIAL
STATEMENTS OF HATIONAL STANDARD (IMDLA) LIMITED

jReferred to b paragraph 2(f) under ‘Report on Other Legal and Regulatory Reguiremenis' in the
Independent Auditor's Repart of even date to the Mambers of National Standard {india} Limived on the
Financial Stavements far the year ended March 31, 2026]

Repart on the Internal Financial Controls with reference to financial statements under Clause (1) of
Sub-section 3 of Section 143 of the Companies Act, 2013 [“the Act™)

Opinion

‘We have audited the intemal financial controli with reference to financial statements of Mational
Standard {India) Limited ("the Company™) &s of March 31, 2006 in conjunction with our audit of the

firancial staternents of the Company far the year ended on that date,

In our apinian, and to the best of our information and according to the explanations given 1o us, the
Compamy has, in all material respects, an adequate internal financial controls with reference to financial
siatements and such intemal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the internal Hnancial controls with reference to financial
stafements criteria established by the Company considering the essential components of intermal cantrol
stabed in the Guidance Rote on Audit of Internal Financial Controds Over Financial Reporting  (the
“Guidance Mote®™) Issued by the Institute of Chartered Accountants of India (“HCAF ),

Management”s and Board of Director's Responsibilities for Internal Financial Controls

The Compary”s Management and the Beard of Directors are responsible for establishirg and maintaining
internal financial controls based on the inbemal financial contrals with reference to financial statements
criteria established by the Company contidering the esential companents of internal control stated in
the Guidance Mabe issucd by the ICAL These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for emsuring the
orderly and efficient conduct of ity butiness, including adherénce Lo Company s palicied, the saleguanding
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accaunting records, and the timely preparation of reliable financial informatien, as reguired under the
At

Audivor®s Responsibility

Our responsibility ks to express an opinion on the Company's internal financlal controls with reference to
financial statements based on our audit, 'We conducted our audit In accordance with the Guidance Hole
issueed by the ICAN and the Standards on Auditing prescribed under section 143(10) of the Act, to the
cxtent applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Mote require that we comply with ethical requirements and plan and perfoerm
the audit to obtain reascnable asswrance about whether adequate internal financial controls with
reference to financial statements was established and maintained and if swch controls operated
cffectively in all material respects.

Our it irvalves performing procedures (o oblain audit evidence about the adequacy of the internal
financial controds with reference Lo standalone financial statements and their operating effectivensss.
Owr audit of internal financial controls with reference to standatone financial statements included
oblaining an understanding of internal financlal controls wath reference to standaloms financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
cperating effectiveness of internal control based on the assessed rish. The procedures selected depend

Regiieod O 407, Rasehs Trasigm, Weniem Dipress (Hgheuy, Goregeen (Rmr), Memow €041, Mabarsdvar, mdly
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on the auditor's judgement, including the assessment of the risks of material misstatement of the
standalones financial sRalemends, whethar due 0o fraud or aror.,

W beligsve that the audit evidence we have obtained, i3 sufficient and appropriate (o provide a basis for
cur audit opinion on the Company®s Inbermal financial controls with reference to standalone financial

stalements,
Meaning of Internal Financial Controds with Reference to Financlal Statements

4 company'’s intemal financial control with reference to financial stabements i3 a process designed to
provide reasonable asswrance regarding the reliability of financial reporting and the preparation of
financlal 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 tramactions and dispositions of the asiels of the company; (2) provide reasonsble
assurance that transactions are recorded as necessary 1o permit preparation of financial statements in
accordance with generplly accepted acopunting principles, and that receipts and expenditures of the
company ane being made anly in accordance with authorizations of management and directors of the
company; and |3 provide reasonable assurance regarding prevention or timely detection of unauthorized
acouisition, e, or disposition of the company's assets that could have a material effect on the financial
slalements.

inherent Limitations of internal Fimanclal Controfs with Reference ta Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of colision or improper management owerride of controls, material
mizstatemants due to error or frawd may eocur and not be detected. Also, projection of any evaluation
of the internal financial controls with reference to financial statements (o future periods ang subject to
the risk that the internal financial control with reference to financial statements may become inadequate
becase of changes in conditions, o that the degree of compliance with the palicies or procedures may
deteriorate,

For M 5 K A & Associates LLP (Formerly known as M 5 K A B Assoclabes)
Chartered Accountants
ICAl Firm Registration Ho. 105047w. 101187

T 4 W

—
Bhavik L. Shah
Partner

sembership Ho.: 123071
UMKz 261 22071 O8XVRRS258

Place: Mumbai
Date: April 17, 2026
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HATIOMAL STANMDARD (IMDEA) LIMITED
BALANCE SHEET AS AT 31-MARCH 2024

As al Ay at
3 -Morch-3028 A-March-2025
Modey T im Lokhs F bn Lokhy
ALIITE
Mon-Current Asiely
Propeety, Plant ond Bguiprmeent 5 - 2
tigne Cument To Agsets 3 3400 Wz
Dodered Tox Asset [Hel) 3 2587 .30
O Moo Curent Asse's & M L0
Tolal Non-Currant Asseds GE0.T1
Cureni Asseds
Fincrchkal Asbets
LoGrns 5 2484700 5,142,080
Triochy Recehabin [ Z35AB 20645
Cosh ond Cosh Egpavalents 7 1.071.50 2577
Gther Ananchal Assals & 1 L840 1558 40
Oilver Cumant Asook ¥ 259 1.0
Talal Curent Asvats 27 BISST 20N
Todal Assgbs 28 40448 1'1‘?11.“-
EQUITY AND LIABILITIES
Eeuity
Bty Shore Comital it} 200000 2.000.00
Oinar Eguity
Zacuritios Premium L] 002 Qunz2
Bahaned Eomings i2 2007141 520552
CHhar Basaennad 13 28.11 28,11
Equity altibutable to Creners of the Company T8 159 54 3768
Currend Liobililes
Firsancial LobEtas
Tida Porpoilad 14
Dnie $o Micro and Smeall Enlerprises 2 -
D fo Others AT 4473
DA Fnancial Lisindiliey 15 - Lk ]
Oiver Cyumvenl Liobalbas 16 E.-l-i" 43087
Tahal Curent Liobi@ies 287514 81.81
Talal Lkabifles 28714 48181
Talal Equity and Liabdites a7 TIE A6
R Tr—— ey ol

Maoderiol Accounbing Folicies

foo accompanying nofes fo the Finonciol Siotements

(IF )

Al per ow aiteched Repod of even dole

For M5 K A & Assoclates LLPF (Fermary known aa MSK A E

Associates)
Chartered Accounbants
Fern Reglrialion Number; 105047W/ W101187

Fod and on behal of the Board of Direchors of
Haflomal Handard (India) Limited
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Barshan Mulbanl
Chiel Execuline Oifices

mmn

DIH 0T454485

Chachanl HH'OM

Chied Financial Oiflcer




HATIOMAL STANDARD (INDLA] LIMITED

STATEMEMNT OF FROAT AND LODES FOR THE YEAR EMDED J1-MAECH-302E

Paificulors Motes For Ihe Teor ended  For the Tear ended
3 -March-2034 31 -Madch- 2025
P ini Lakhs ¥ in Lokhs
1 ENCOME
Reverwus From Operolions 17 2041 81 ira vl -kl
Crlivms Inscioem 18 155354 181340
Tahal Income 399577 4,048,237
Il EXPINIES
ol of Projacts L] 2020210 LFFAIS
Frioloyee Senefits EBxpacss 0 1272 BT4
FAnonce Costs 2 d
Coepracrlnn Eipans 2 - 1.7
Oifar Eqpanias 2l k]| 21548
Tofol Expense 2 AAT B4 221934
Ml Prodit Boboce Tam [1-10) 132793 143703
I Tox Credi / [Expense)
T Tox 2 35481 S04 44
Dafered Tax {352 0.7
Total Tox Expanse Asd04 51
V Prof# for the year (T=1V] 745,89 1.319.%2
Wi Ciher Comprehenskoe Incomae (3CT) -
Vil Tofal Compréhenshve Income for fhe year [V + V1) !Ei‘ 'I'Il!!.t!
Wil Earnings per Equily Share (in ¥}
(Foce value of € 10 per Eguily Shane)
B 11 483 s
Dildsd 443 .60
Matedal Accouenling Policies 1
See occompanying rodes o the Finonclal Stalements | - 42

Ay par ou atteched Beporf of even dabe

For 85 K & B Associabes LLP [Formerdy kKnown os M S KA L

Aszochales)
Chaowrbered Accouwnbants
Fem Registrafion Mumber, 108047W/ WI01187

BEY =

il

Bhovik L Shah

Fartner
Membarshap No, 122071
Flate : Mumbal

Dote ; 17-Apeil-2024

vl Desdhia

Direchar
DIM: CF1745TT

For and on behalf of the Board of Direciors of Nalional
Standard (India) Limied
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Bhuihan dhak
Direciod
DN 07484485
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HATIDMAL STANDARD [INDIA) LIKAITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 -MARCH- 3024

For the Teor endaed For Mg Teor ended
30 -Morch-20248 31-Manch-2025
¥ In Lakhs ¥ in Laikhs
(&} Oporofing Activities
Prof® Bedone Tax 1.327.93 142703
Adjusments for:
Dapedciaolion Exparos - Xy
Inleres! rcome (1. 7&3.81) [1.742.05)
Preveidion far dovbiul colaly 42.51 .
Sundny Bolonces Eacess Provisions wiltien bock na) 111,78 {71.05]
Operating Frof belcre Warking Copliol Changes (261.27) 15.40
Working Copilal Adjusiments
[increams) £ Decross in Trodo and Other Recerabias [P P4] [212.5%)
Decreaus A nvenlodes - I&1 4%
noreois | [Decreass) in Trade and Oihes Payobies 15.5 i ]
Cosh genetated from Operaling Achivities (287 .25) [227.47)
ncomie Tox pokd a5 18] {478.28)
Mol Cosh Flows rom | [used in) Cpevaling Aclivilies [&02.43) {B25.75)
(B} Investing Activites
Procesds from Sole of imvastment Propesty ! &
Loors recaived bock {nef 455 £
Irilarad! Bacahad 1.743.481 T &
Kot Cosh Flows Irom [ (used in) Invesling Aclivities 1,748.14 TAT.AT
{C} Finoncing Activiies
Proceecil [Reponmant) of Bomowings [nel)
Haf Cosh wied in Anoncing Activities
{0} Mef Inceease [ (Decrecia] in Cash and Cath
Equivalents [A+8+C) 114573 {7a.28)
Cash ang Cosh Bguivalants of ihe baginring of he yeor o 10205
Cazh and Caih Equivalenty af yeor end [Reler Mole 7) LITLED 287

Hotas:
| Cash Row Piglement hos Deen peoponed under e indiect method as sal ol i ind AS -7 specifed mmder
Smction 133 of the Componies Aci 2013,
d Thi' &0 Ml PRCONCEID o iten of Bolililied arfiing tnom Srencrg ot undor ing AS 7.
Materal Azcouvnling Folich i
e occompanying nofes bo bhe nancial Stolemands I -£2

Az pei ow gitoched Beport of even dobe For ard on behol of the Board of Deeclors of Hodfionol
Far M 5 K A B Aspocioles LLP (Formery knownos M3 KA L Handord (Indlo) Limited }\
AP

Associates) {\\,w B

Chartered Accourntonis
Frm Raghilralion No. 105047W WI001187

Bhueshan Shah
Driranc bar
! J ﬂ’, DIN 07484485

Bhavik L. Shah H#ash

Fariner Company Sacredary
Membanhip Mo

Membership Mo, 122071 A18203

Floce ; Mumbal

Crabar 2 17 Apall-2024
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HATIOMAL STANDARD [INDIA) LIMITED

STATEMENT OF CHAMGES I EQUITY FOR THE YEAR ENDED 31-MARCH-2024

{&) EGUITY SHARE CAPFITAL

¥ in Lakhs
As ol Asal ]
i 31-March-2024 | 31-Merch-2025
Baiance of the beginaing of fhe reparfing year 2.000.00 2.000.00
Esued guring e yaor > -
Bolonce af the end of the reporfing yeor 200000 00 O
(B) CTHER EGUITY
? in Lakhs
Reserves and Surphus [ tolal
Lﬂkum Copial | Copital | Secwilles |Rebained Eamings|
Resarve | Redempiion | Premivm
Rererve
A3 of 01-Aprl 2025 11.44 14.67 o0z 25.205.52 25.233.68 |
Profif for the ymar . - - A5ER PAS S |
Drvgr Comprehenshvo Income - - N = - |
[A3 o 21-Morch-2026 1144 1647 0.02 24,171.41 26,197.54
¥ in Lakhs
Reiarces and Surplus |
Captal Secunities |Reloined Bomangs| Yolal
Redemplion | Premium
Resereo
16.47 [IF 40 91373
- - 131752 1.319.92
1647 a0z 058 | 3533048

Al pef o aflac hed Repor of evaen dala
For M S K A L Assoclobes LLP

[Formerly known ol ME KA L
Aszociates)

Charfered Accaunianty

Fern Regirirolion Na, 105047W/
WIo11a7

w1

—

Bhovik L. Shah
Parinor
Mpmbanhip Me. 122071
Place : Mumribal
Dabe ; 17-Apri- 2024

Far and on behall of the Boord ol Direcions of Notional Sondord

{ingia] Limded
\pshondy
Km- YL
hﬂ% Bhushan Shah
Direchor Direchon
DiM:; 09154577 DIN OT4E4485
E Chachanl HHHM
Chied Oificier

B wiwlhe

Darshian Multani
Chiel Execuibea Officer
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MHATPONAL STANDARD {INDIA) LISITED
HOTES T2 THE AMAMCIAL STATEMENTS AS AT 31-MARCH-2024

1
&

]

MATERIAL ACCOUNTING POLICIES

Company's Boackground
Maotional Stondosd ingis) Limited [the Company i © pubkc Brdled compony domicled ond incorpanaled
I+ Incia under the Componies ACh 1954 vide CIM - L27109M=1$42PLC 265559, The Compory's regifiered
olfice k localed of £13 . Fgor - 4 1F G Vaeghgman Chamber, Cownsi Palel Rood, Homimon Cicle, Forl,
Murribal - 00001 , The Company it pAmanly engoged in the business of rea estate development,

The Finaneial Motemaents ofo apgdoved by Ihe Compory's Beord of Directon of Hi meesng heid er | F-Apdk-
M2

Moberiol Accounfing Palickes

Bash of Preparalion

ha finoncesl shatements of ihe Company hove bean prepaied in occordonce wilh Indion Aceounting
Jemdand ['Ing AS'| nohfed unoer seclion 133 of e Compandes Act 2013 recd logelhe with fhe
Componies [indon Accouniing Shondonds) Bules, 2015 and omandment if any,

These financial shatements hove besn prepongd ond prasanted undaer the histodcal cost corvendion, on the
etcua bos of oocounting. The occousling polices hoee bedn Goplied comilenty over ol e perods
pradanlad i e fRancisl Sobermaeniy

th finoncial victemants one presented in Indkon Rupeas () ond gl values ora reunded 1o The noorest iokhs
axcapd when othenstss incicoled,

Summary of Mafedal Accouniing Policies

Current ond Mon-Cumrent Classiicafion

The Compony presonds ossel ond lobiites in the Boloncge Sl bosed on cumend) non-Currend

classficafion, An assal s reafed a8 cunent when )

i} Eqpachad bo be reciied of inMended 1o be 10 of corumad in NoMal Goerating cycle,

il Hald primaarily fof the purpase of Roding

B Expecied o De reallied wittin Paeive monih ofler e resorfing petod, of

W Codh of cosh egubclent unlass redtictad fnom beaing exchonged of Lied bo seitie o hobity [or af leas!
Pacplvie months aflar 1he repoting penog.

Al citar cidats Ofe Chussid OF NON-Cuman,

A Bolbility B cumend when;

i b espected o be sifled in normal operafing cyche

il &b hotd prirmory tod B porpose of roding

B Fbdue o be willed wiFen bwelve moning after the repading perdod, o

W] Thess b oo ddght fo deter e settemenl of the Eobdity for of leoad heebve months ofier o mpoing

peeviad.
The Compony closifios of ofner Bobiles as non-cuemant,
Dwleerad fax ossets ond kabdifies am cloaified o non-cymant ossety ond SobiifSes redpeciively.

The operaling Cychs B 1he Sme Dabareen the ooogquistion of ctials for proceddng ond ther reclisalion in oash
and cash egubralonis,

Trp opmiodng cycle of o Comeony's real micie operoiions vores from peoiect fo project depending on
fhe siza of the peoject, ivpe of evelopmend. project complax®ies ana nelated approvols, Accondingy,
progesl redated aieels ond iabBhe: one clossifed o cument and fRen-curen! Daied on the openaling cpce
of fher profect, Al oBher cisets ord liobEles hove been dossified into cument ond non-curment boed on g

period of hwabon monihs.

Froperty, Plant and Equipmand

I, Becognifian and measureman
All proparty, olont ond eguioment ane shafed ot histoicol cost less accumulobed depreciation, Hisloicol
et inchodes axpend’hee thal B Sirectly alitbolobla to 1he coouliSons of he Hamd. Cod! inciuoes fraighl.




HATHOMAL STANDARD [INDUA] LIMITED
HOTES TO THE FINANCIAL STATEMENTS AS AT 31-MARCH-2024

i Subsequent cosis

Subiequent axpendiune, ncluding cost ol the ems which oon be rellobly sstimated, B copiialed only
wien i B probolxe Frol B lulure aconomic banefls of ha apenduwe will fow 1o The Compony. All othor
repoiny ond mainhononco e chomped 1o B ind AS Slofemont of Frolil ond Los duing e repoding peiod
in which they ang incured

L Berecognifian
Tha camdng omount of an e of Propéedy, Plart and Equipment s derecognined on disposal or when no
fulure economic bDeneft o epacied fom B me of diepodal The gan orf o arising fom e
gerecogniticn of an item of Proparty. Plon! and Eguipmeant i macivied o he difenrence bebwoen tha nel
dipotol procepds and he comying amount of the item ond b recognized in the Siotemend of Profil ord Loss
witep e ifem b ceracognized.

ke, Deprecialion
Daprechaffion i calculoied an a willlen doem waluse Dosls ovee the esiimaied wehd fves of the oueb as

ipacified in Schedule §of Companies Act. 2013,

18 Usetul e
Ho. Fropacty, Ploni and Equipmend (Years)
Fiant and Ecuipmsn! Biols
i} JFumiture oeed Axhires 1]
W] _[Otfce Equsmant 5
Dapreciaion on oddiion o Property. Fiond ond Equimant b provided on pro-soba bosls from the dobe of
Dwpreciofion on ossefs sold duing the yeor [ charged fo fhe Solemend of Profif ond Loss up to the meontin
praciding fw month of wofe,

Depraciation maldads, useha ves and redcesl wakess ofe feviewed perodicaly &l each financiol yeor and
and cohushad Drodped ey, Of oDEeopiane.

3 ivestrmant Propeitie
The Propary thol B hald for long feem renfal yield o for ooplial oppreciofion or bodh, and ihat is not
aocupied by e Company is chasilied ai an nwvestment Propedy.
Irvadbman propaties ane messeed oty af ook, nchedng ronocticn and borowing costs, Subsequant
o inifial mcognition, gsfmant peopertes ore flatod of codf les occumuoted doepreciafon ond
oocumulated impoment loses, H oy,
The Company depeacialas invasimant properies over the usehu e of 40 veon from the dole of oigin
purchose os peascribed yndor Schodula || io tha Componbes Act, 2013,
Irvesimant Fropertios ane demcogrised either when ey hove been dipoted ol of when Fey ore
pTongnly withchoem from wo ond no fudure sconomic baneflt i Gepecied from el diposcl. The
diffgrimca batesen the net disposol proceeds and fhe comyng omounl of the asset B recognbed in proft
o laas in he padod ol derecogrilion.
Amarinahon malhod, usehul Bved ond redicon voluid ong reviewed al e end ol aoch finoncial yeor and

adusted, if oppeopiale.

A Ivendedes
Stock of Building Molerdok and Troded Godds & vaksed of lower of cost and el reciizobl walea, Cost i
peneolly ascerioingd on weighbed average bosls.
Comphaled unsold inveniony B valued ot lowear of Cost and Nel Realzabsls Valuo.
Cosl for iz punpose includes ot of lond, shores with ocoupancy rdghts, Tromdfemable Dovelooment Righs,
prermaLET fof devakasamean I‘Iﬂ.hﬂa. bﬁ'l'ﬂ'h‘ﬁ'rn coits, condbuchon f develaprmant o and cfhel overheads
ncidenial 1o e proec i undonoken,

Hal reglpabie volue 5 1he asimaoted sefing price in the oclinony couse of Dugness, ks esimated cost of
cormplalion ond Tha osimated cost necesiory 1o maks the sake,
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Providons ond Confingencies

The Compony recogrizes peovisons when o presend oblgalion egal of corsinaciive] ol o rewll of o g3l
ergend guists and It s proboble Shat on eutiow of escurces embodying economic benadits will bo requiked 1o
setlis such obligotion ond fhe amouni of such obligoion con be refiobly efmohed,

if e affect of ime value of money b moledal previsions ane discounbed wsing G cuman! pee-lan rabe fhal
raflecH. when oppropiicle. o ikl geechic o 1he Bobily. Whon dicouniing o wied, e nceas in ha
prosiion dise 1o e possage of time i recogrined a5 o finoncea cosl,

A cisclosme of confngent Bobdity i also modo whan fere b o pealble obligoiion or o prosent chlgoton
thot may, but probobly wil nof, reguine an outfiow of esowurces. Where e B possible obfgaticon or o
presant obligafion I respect of which he Tkelhood of cuthow of resounces i remobe. no provison of
dhitchasurd B rmode.

Impairnenl of Non-Financial Assel (excleding Inventories and Defemed Tax Assets)

Mon-fnancial asoets o sibject o impoiment tests whenever svenls of changes in circumstances indicabe
that Mer candng omount moy not be recoverahie. Whehe the caming vake of on assel sxcseds ity
resOvEnobe amoun® [Le. the Mgher of vale in ue ond fee voiue leds codts 1o sell). he cised b wifllen down

SCCOrdingly.

wWhese It is nol posthia lo miimaie e recoverable amound of an individual aset. the impokmant ‘ast is
comad ocul on he smates! Groug of anals i which # bolongd 1o which feie ore seponahely denfifoble
cosh fows; its cosh ganenating wrils [TGLEY,

FAnancial Instruments
A Bnoncial indinormend B any consiact Bhal gines fie ho g financiol ossel of one enffy and o financial Tobilily
o Bty insirurmend of anather andily.
Fingncial Azl
Inifiol reCoonition ond megrermeni
Tha Cormgany clodiifies i fnancial amed in = lsllowing mecuaamant Salegaonios.
« ino4e io be measured subsequently af o vohue [eifher through GCL or Theough prolit or loss)
» hose maarred of omorised cost
All Sinoncicl ossab ore recognied inifioly ot falr «alye plus, in tha cose of finonciol asweb et recorded o
foir wols Frough pealit of g4l hensacton cosh al are otifbsable o e scguison of the financial oased.

SDda et Mechremsnt

i} Dl indfrurment ol armofisod Sosf

il Dbl inatromant at bar volue ieough offer comprahoaniive incomsa (FYTOCH

W] Debiinsiruments, dadeatives and equity instruments at fai valus Ihrough prali o loss [FYTPL)
| Equity insingments meomed af fok volue ihrough other compeshensive Incoma [FYTOCIH)

Bahd irginsmarts of emorfed Sodl
& ‘el ingtnament” & meoised ab The omertised ol i both the fofowing condtions one rst;
@} Tha asset i heid within o busingss modsl whosa obiecive b 1o hold assels for colecfing controchucl
coan Nows, and
b} Contractual terms of 1he amset gve rse on soeciliad dofes 1o cath flows hal one solely payments of
principa and nlecest on e princpal amound oulshardng.

Alter inifial mecasurement, soch fnoncial ossals ore wbsequen®y madiuned af amartised cosl wing the

affocive Aerey rahe [ER) metncd. Armorlised codl i colguksiod By foting nfo occounl ony dibscunt or

predmim on ocouisiion ond lees of costs that ane on infegral porl of the 52, The BIR omaribofion & inchudad

in finonce Income in e dotement of profit or lom. The loses orking from mpoimend | any, oe recognised

i the Slotarnend of Profit ard Lo,

Deaiot itngrmants ot PYTORCT

A 'chalt ndirurmen|® & choiaifed ot at ihe PYTOCT T Galh of the lsbowirg citena o imal:

al The oibjectve ol ihe busines madel & ochisved Boih by collacling controciudl coth fsws and seling
tha Froncial asels, ond




HATHONAL STANDARD [ENDIA] LIMITED
ROTES TO THE INAMCIAL STATEMENTE A% AT 31-MARCH-2026

B] The msal's conrochaal coan Mo reprascnd solaly poprnents of principal and inhenses.

et ramuments included wilnin the FYTOC! colegony ore macmred inftioly o5 well a8 of soch roporiing
dote ol for volue, For volue moesmenh om recognized in the o comprehansive income (G0
Howenear, e Company does not have any debt inshrumenis which meets the crifesio ior macapuring the
dobl irgtrurment al YT

et ingnement of PYIFL
Advy chirbrt instrumnant, which does nol moet Bha citedss lor colegadnmion o al crmodized codf or os PVTOCL B

clossfed o5 o FYTFL,

in oddifion, fhe Compary moy ¢lect o desdgnois o debi instrument, which otherwhe mael omortizeo cost
or FVTOC! erifesia, at FVTPL. Howewer, such cleciion B ollowed only ¥ doing $0 meduce: o eliminale: o
mamunament of scognifion incantistency elemed lo o 'Accounting Memalch'). The Company nas na
designaled ony cetl nsirement af FYTPL.

Dabd imtruments included within 1he FYIPL colegory are measured at fok wolue with gll chonges in foir
v recogried in the Saterme of Profit ord Los.

Eouity invasdmeanly
Al ooty iweosimants, excen® lnwestmenty in wbskdiores and asocioles ore meamuned of FYIFL The

Compoany mday make an frovocoble slecion on infS3d recognition 1o present in OC any subséduent
chonges in e far value. The Comgany mokes such alechion on on insvumen-ty-nstremend B
Derecognilion of Anancial Assoels
& finonciol amsed [or, wihene oppicoble. o port of a financiol casel or part of o Compony of simior finoncial
oasals) b pimorly dergcopnised [ie, ramoved from e Company®s Bolonce Sneat] when!
il Thadights ko recobve coth Rows Eom 08 iled have aspired, o
il ™e Compaony hod Forsfemed ils dghls 1o meceive coh Bows from o cogel o hod csourmed an
abligotion i poy Tha recebved cash flows in il wiihout moleniol deloy to o dhind porty vndar o 'poss-
through' amangemend; and sliher (o} She Company hos korslemed whsdontioly ol e dds ond
mewaid of Ihe ausl, o [B] the Compony R nailihel tard!emad noe relomed subilaniisily ol e fiks
and nvwards of e ondet, bt hod rondfered coniral of 1he assal,

‘whan e Compony nas ronsered i dghts ko recelve cosh fiowa from on asset o bos enfered inlo o pag-
fhrough amangemend, | evoluales if ana 1o whal exdent ® has ielained the ks ond rewards of cerarship.
Whan # i feher ranshered noforelondd dubstanhaly o of the diki and rwonds of e assel, noe
rrandfemed conkod of the amol, e Compony continues o recognbe tha rordemed ouet to ho extent of
the Company's confinuing involvermisnd, In Ihat cage, e Company also netagnises on associabed Rabdty,
Tha irandferrad aivel and the cuaciobed babiily ons maciunsd on o bosll Inal elech 1ha ights ond
obigations hat T Compoany hos reloined,

Continuing involvement thot toles the form of o guoonbes cver ine osfered oset & mearred of thae
lowwer ol the ohiginal comying amound of the oisel ond e mmdmum amount of comidenalion hal he

Cormpany coufd be recuinad 1o regay.

impokment of Finoncial Assets

The Compony asscss on o forsomd looking bosls the expecled credi lowes osociated with it fnoncial
ol comed of amoied codt and FVIDG! debls inafruments. The impaoimaenl mathodslogy apphed
dapanch o Wit fane Bt been sigrificon! increase i cradil iS5k For rode receivabled. the Company' B
rot eposed ko ony cred dik of by popesion of resdeniial ond commerciol units b hamded over fo the
buyss anily afier of the instalments ore recoverad,
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HATHOMAL STANDARD (INDIA) LWITED
HOTES TO THE FINANCLAL STATEMENTS A5 AT 31-MARCH- 2034

for fincandicd oisels camied ot armsrlided oodl, B corping amount B reduckd and ihe Smoun® of tha o i
recogEnised in the Sholement of proft ond low Inteves income on wuch fnonchal apets conlinuees 1o be
accmed on ibe educed comying omounl ond b occnued viing e e of nenest wed to dicound the
fufure cash fows for ihe purpose of maoiuing 1he imodirment loss. The intenest income ks ieconded os port of
fronce income. Finoncial aisal fagelhed with fhe aooclated obswance ae witlen off when fhare B no
redlific prospact of lutre ecovery and ol coliotersl bos bean recived or has Deen Mondered o ke
Compony. i in o subsequend yaor, e omount of The esfmated imporment loss Increcues o cacroomed
becouns of an event soouwring afien tha impairment was recognised, the pesviously recognised impoimment
loas b incncsed or decreosed. If o wrile-of i Io%er recovered, tha recosory & credied fo finonce cosls,

initigl recogniion ond meqgiuement
Finencicl labilfes o clandfied. of inlfial recognifion, s financial lablities of FVIFL, loon ond bomewings, of

payabihas, 0f GoEooniate,

Al fincanebal Bobiifias aro recognised inltialy af folr walve and, in the cawe of fieancial Tabiity not mcorded of
o vaie Theough Profil o Lost. ned of direclly oftibufable amaction oo,

Thee Company®s finoncial Bobdins inchade ode ond other payables ond koons ond bomowings,

aubreguent meaarsment
Tra mpasUremant of Bnonciol obiifes decoench on heir closshootion, o delcrDed balce:

InLT LA 1] R |

' at FVTPL Include fnancial labiifies held for ading and fnancial obiifes
designated upan infial recagnifion as of ko volue fvough profit or ks, Sepcrated ermbedded decvatives
o oiso clonifind o hald for Inoding unkes they cre designated o5 allective Redging irsinements,

Gains or lasses on ablifes held for inoding ore recognied in fne Shatement of profit ond loss,

Fnancicl kobidities dedignoied upon infbal recognition af loir vaiue isugh prol o s one designaied as
such ol tha Inifiol doto of recognition, ond only i o criferla in Ind AS 108 orp sofisfed. For Goodilies
dasignated as FYIPL, o volue galngf lesios attibutabie to chonges In gwn credi ik an ecognized in OO
Thess gairn) loss are nol suissequently Fonslemed 1o Statement of Profl and loss. However, fhe Compary
may Fonsier ha cumubolive goin o ke wiltin equily. Al ofter changed in foir voluee of wweh Bebdity one
recogrisad in e stalament of proft o e The Company ol not dedgnabed oy fnoncial fokiify o3 of loir
o theowgh peofit ond loss.

Loons ond Domowing

Afer inifial recognition, inferssl-bearing loores and borowings are subsedquently meosured al omorfaed cost
using the BIR rmalhod, Going and kises ae recognsed in peolit of ks when The Bondities ore derscogrised
s vl 08 Bhicasgh I BIR ormorlisolion process.

Amorised codl & coicuiohed by ioking info occound ony discount or premium on aoguiiiion ond feas o
costs fhal ore on integral port of the EIR. The BIR omordisotion ks included os finonoe costs in the Statement cof
Pradfit arid Loss,

Eicsongial guaranies Coniioacls

Finoncial guaranics conbochs Bsued by the Compony oe hose conlract Bl requirs o payment o be
made o eimbures he holdor for O lol i incus Deooue the specilied debxhor ol o make O poyrmant
whan dug In gocordance wilh e ferms of o debl indement, Ananciol guorgnées conboch one
recognized inifioly ar o Boblity of for voiue, odiusied for tonsoction costs #hat ore direcily alifbuiobie 1o
fhar fssuonce of e guoroniee. Subsaguanity, the Bability & meatured of the higher of the omount of loss
clowonce delermined o per mpoEmont equserments of Ind AS 10F and e omncunl recognised o
cumuiotive omorisafion,




HATIOMAL STANDARD (IMDIA) LNMITED
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Dedecognion of FAnanchol Uobifbe:

A fnoncicd foblity & derecogrited when Ihe obigotion under [he loblly B dichasged of corceled o
aupiros, Whan on exsling Snoncicd kobiity B reploced by onodber lom the soeme lendar on subshantialy
diffmenl fermi, or e torms of on adkfing loblify ore substonlicly modified. such an saxchonge o
madizalion i Feabed ol the derscagnifion of the originol Fobiity ard 1he recogrition of a new Faoiity, The
cifterancs in he e e cOmdng omcunts S racogrited in e Shalement of Prol and Lods,

ReclossBication of Financiol Assels ond Fnonciol Liobaites

Ther Company delermings clossification of finoncial osets ond lobdes on inifial recognition. Aler intilal
recogrifion. no eckomifcalion b mode for finoncial asel which ore eguilty Isiments ond  Sinonclal
bobiifms. For Inonciol oot which are debl iminvmenh, o reckessicotion B mode only if here B o changs
in ihe Duaines mode for monaging howe asefs. Chonges 1o e butinen model ore sxpecied 1o ba
intrpcpenl. The Compary™s maonagoment dalermines change in e busines moded o5 o meul of axiemol o
iniemal changes which onp dgrificont ko the Compony’s operatiom. Such chonges ore evidend fo exlemnal
parfias. A changs In he bleinais model occus when tha Company gither beging or ceaes Bo perdom an
oclly hol & ugniicon! fo s openoliond. I the Compony eckosiiss noncial odels, @ oppies he
raciassificotion prospacivaly from fhe reclossificotion dole which & the first doy of ha imenediahely nocd
raporting pariod folowing the chonge In busdiness model, The Company doas nob neskate ony previously
mcogniied galns, losses [inciuding mpairment golirs o louses| or inforoest.

Offselling of Finanrcial Inifamends

Financial cisal ond Tnonckal Bonklisd om offset and the ket cmcun! B epored in he ind AS Bolance Shee
i thre i 0 cumenity endorcactla legal fight 1o cifse! the recognind omounis and thera & on infgnficn 1o
saitie on onel bass, fo realbe the ossels ond wetie the lobiies Smutlonaousy,

& Fair Value Meassnement
Fair walus & the price thot would De received o sal on csel of pold fo korster o Bobilty in on orderty
rorsacion bebseen market porficipanty af the mestuement dote. The lar wolue memurement i boved
on he sredumphon Pl e iardaction bo sall Tha sl of ronader Bhe Babiiry ioked plose aifhrn

| I e principed morke? Tar 1he asset of Babushy, o
[1] I hee abdence of a pincisol morkel, m e mosh odvaniogoous mores! Tor e cidel or FabEny
Ther peincipol o e most edvaniogeouws morkel must be occesilbie by e Compony,

e ligir woiue of on omsat o 9 kobdily i3 meopred wing the caumpiions that morcet porticiponty would e
whian pricing the omet or Bability, esuming that moarket porficiponts oct in thefr economic bast interes,

A foir wolue meosswrement of o non-finoncial oeesl lokos Mo occount 0 mokst porficioont’s obTdy 1o

ganeials sconamic banaits by uving the anel in B kighot ond Berl e o By aleg T o onalher maroa!

porticipont Fon woutd uie e aaget in ity reghest and bask use,

The Compony vees vwalualion technigues that ore oppropriato In the croumatanoes and for which sufficient

darta o cealable o mactune far value, modmisng e use of reigvani obiervable npuls ond minimiing

the we of uncbeervabde inglli.

Al gssabs ond lobiifas for walch for volue & meosured o disclossd in e Tnonclal sioterments ore

Calegporiad within fra fol volue hisrorchy, descrioed o3 folows, bosea on fhe Bwed level inout That &

significont ho ihe fair volue maaneement o8 o wihole:

i} Level | — Guoded junodusied) maorksl piced in acfive morkeh Tor enlical assels or loblBos

H Lavel 2 — Valiofon lechnigues for which the owest laved inpat thal & SgriSoont 1o o ok volue
measwement i direciy or indvectly obsersabig

E} IHMJ—UWIMMWHMMIMHWMBWHMMIl:i"mhn
rrBCELr a0 baorvolble

For assets ond labiifes shal ore recognised In the tinonclal sictements on o rgouning boss, the Comporny

datermines whelher rarefens hove cooursd babsesn ieves in he Femorchy by re-olaessing ©

[Erasod on M howsd? lendd mpll Fust is agritican! 1o T o wollie moailromand of o whcla) of e end of
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MATIONAL JTANDARD (INDLA) LIMITED
MOTES TO THE FIMANCIAL STATEMENTS A3 AT A1-MARCH-2024

L

10

Cash and Cash Equivalents

Coaih ongd coff eguivalend a1 [he Bolonoe Sheet compilse cosh of bonks ond on hond ond shork-lesrn
dapadits with an oiging maludty of fnee monfrs o less. which are futlect o on irpignificond sk of chonges
Involug

Revenua Recognition

The Company hos oopded fve step modal as sel out in ind AS 115 fo recognise reverus in this Finoncial
Sralernents. The Compary solitfies a perfarmance obigaton ond recogniset revenus tver lime, B ona of
e (olawing ofifena B mel;

o The cutiomer sirulforeoushy recebes ona condumed the Benefits provided By the Company's
parformonce ai he Comparny pelems; of

b. The Company™s perfomoancs onpdies of gnhandes on osted ihof the cuslomes conlioks a3 e assed i
cnaaled or enhonced: of

¢, The Company’s perfonmance dogd nol create on oasel with on aiemalive we o the Company ond fha
enity hos on enforcechis rght 1o poyment for peformance complsied ko dabe.

For performance obligatiant whans one of ihe obove condilion are not mal. revenus o ecognited of the
poid in e ol which ihe paformance obbgaion is sofafied,

Ravenue |5 mcognied either of poni of time ond over g pariod of kme bosed on B condions n e
coniroc with cusiomean,

The specifc revenue recogniticn crieda ono described Dalow:

(1] Incame fem Proparty Developmenl -

The Company has crlemined ihal the exdbifng ferms of the conlroct with cusiomees does not mesl o
criberia fo recognise revars over 9 poriod of fme. Revenue i recognized al poind In firme with respect io
contract for sole of redigendial ond commencial units s ond whoen thie conimd 5 passed on o the oustomnes
which i§ Inked 1o the applcalion and recéipl of cooupancy ceificole,

The Cormpory provides mbaked o he cuilomen, Rebales ame odusted againsd customar douey ond [he
revanue to Do recognized. To asfmote he vorioble conslderodion for the aepactad futume reboies the
company uses (he “mast-fkely ameunt™ maethod or “expecied value rmslhod®.

{ilj Candract Balances

Conmiract Arsats

The Compory & enfifod ko irvoioe customens for canstruchion of reidential ond commercial proparfies
based on achieving o wafes of corducon-inked miasioned. A confroct el a e rfigh? |o consideralion n
exchange lor goodl o 1enices randemed io Ba curiomar, f the compory parfomns by rordering goods
of evices 10 a curtormer boforn the payment & due, o confract osset B recognized for the comed
corsicdeoiion fhal k conditional, Amy eceivable whick roprasents the Compary's Aght 10 the condideafion
! it unssaruditicnal 3 Irealed ai a iode recsknatla.

Controct Liobilitieg
A confroct babity i 1he obligofion to romier gooct o services fo 0 cushomarn for which the Comgany hos

recewed conidenation from the customes, ¥ o curiomer poys consideradion beforg the Company tronafers
goods o serdcos fo e cusiomern, o confroct ksbility k recogrised wihen he poymen! B mode. Contoct
llabiife: tre recogriied i fevenus when tha Comparny peroerms unde B cominsst,

i} 3ale of Bulding Material
Ravenue & recognsed of point i time with respect fo conbrocts for sale of moberdol oz ond when the
confrol B pocted on fo fhe customen.

i} Ineresd Income

For ofl debd invhiuments recsured of gmorised cosl, Inherest income B recorded wing fhe olieciive inforest
reate {EIR).

i) Ranial Insame

Rendol income orising from oponating leoses is ocoounted over the laoes Benms,

Cusrent Income Tax

Cufrend incorme lox for e cumen! ond prior pardoch are meotsea al ihe orount aseched 1o be
recoverad from of pola ho iy laxalion cuthonfas Dosed o tha faosbdy profl for the povicd. The fas rodes

wmmHumm:mmfm:rnwnrnllrmHMW h'rlhlwmhndmnu-d

Tar tho peviod.



HATIONAL STANDARD (INDHA) LIMITED
MOTES 10 THE FINANCIAL STATEMENTS A5 AT 31-MARCH-I008

13

14

Defedred Tax

Dafered ltx b recognired wing he bolonce sheot opprooch, Defemed lox ossel: ond Boblities ore
iscogninad for ol deduchble ond iaosbs temponary dillersnces oridng batween e lux baws of ooet
end loh#iies ang 1hoir comydng amount i Bnanciol stolomanis. axcepl when the delemed fox orfses from
tne nifial recognition of goodwil or on oased or Soblity in o iromsochen ot 5 not o business combinaiion
and affecls reilhar accounting nof Baxabile peolils of lots of Ihe Sme of rareaclion.

Dedemed oo cgsals and obiffes oo maoered ot the fox rodes not ore epecied o apply in e parkog
whien e cisal & redlioed o e lablity i seled, baied on 1om rotes thal haove been enochad or
whbdloniivesy enoched al e raporting date.

Doberred box ossel in respect of cory forword of unuied fex credits and unused jox loises oe recognined fo
ir sedant thof (f s probobla thof fomble profit wil bo ovolioble ogeir! which tho deduciible femponony
diffcrences, ond e comy forword of unused tox crecih and wnused fox losses con be Gied.

Tha coardyg comauan] of dafermad fox aiseli 8 revddvtd o Soch repoifing dale ond neduced (o e exlen
Il it i no longer probobile Bal suficiant Taobie profl w1 be cvalable b olaw al of porl of e dedamed
tax asseb to be utiiged,

Presenlalion of Curnent and Deferred Tax:

Currgnt ond dafered hox ame recognbed 05 ncome o on expanse in he Siatement of Prolit ond Log
excEpl when ihey relate 1o Hems hat one recogrized in OClL In 'which cose, e cument ond defemed fox
ncome) sapors a'e ecognized in OC, The Company offsels cumant bax ouel and cumant bax Gobdifies,
whiern [t o o lepoiy anhicaabie ngh o et off the recognired amounls and wheda il intends aithed fo
walla on g not bows, oF B0 reclze e ol ond soflle the BobBly dmulionecutly, In cote of delemed hox
cizels and defemed fox bablitias, the some ore offwel # fhe Company has o legaly anforceabie dght 1o 5ot
off comesponding curent 1o oisets agaira! curent fox BabiiSos ond the defemed fox assets and defersd
bas ot relala be mooemne Mioed Mrvied By e some Tax authodly an ihe Company,

Bomawing Cosh
Bomowing costy ihat are direc iy atiibuicble 1o long ium project developmaent acivitior one vaniodoed |
copitoized o part of project cost,

All other borceing ool One tepended in e peicd inwhich ey oo, Bornoeing costs consist af inlenest
and ofhar Cogls ol the Cormpony ncun i conrecSion with the boaowing of lunds.

Easnings Per Share
Basic ecrrings e feare am colculohed by dividing ho e predil a0 ledd Tor ke year abifibuicbls aguily

shore hoigion fo by the weighted averoge rumter of equity shoms cutilonding curing  fhe yaor, For o
purpose of coiculaling divied eenings pe shom, the ngt profit or loss for the yeor ond fhe weighied
o agE numibar of eguily shors oulstonding dudng the yicr ane odiusied bor o effoch of of ditive
pdlenliol equily shonsd.

Fox thie purpose ol caloulating diuted eamings por share. the net profl or loss far fhe year offibalioble aguity
shioro holdens and the waighfed overoge mmibar of eaquily shamns sutsionding curing he vear ano odiussed
for thin aifect; of gl ditive polanil aquity shores,

Leases

Company as o Lescr

in arongamants whare Ibe Company B tha leaor, | delenmines of leme inceplion whether e eose & o
Bronc @ beose oF ON SEecting laale., Leoand 1hal bonsher iwpbalon oy all of the st ond rreal ol incidanlcl ho
ownacship of the unoeddng omsel 1o tha countorparty (e losee] o occountod for o5 finonce leoned,
Ledias ot co nol romsfer substontially ol of the risic ond rewords of gemonship ore occounded for os
opeafing leoues. Lease poymentt eceived unded operating keoses are recognited o income in he
statgmcnt of prolit ord loss on o sheighl-ine otk ovar the Bolo herm of ongthee pilemolic bals, Thr
Compony oppies another frelemotic boss T Ihol bols i monse mpresentative of ihe pofhem in which banedi
o Hrur e of e underying assel B diminishad.
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BIATHIMAL STANDMAD [INOLA) LIMITED
MOTES TO THE FINANCIAL STATEMENTS AS AT 31-MARCH-2026

2} Properly, Plont and Equipment

¥ in Lakhs
[Particulars Sibe [ Soles | Montand  |Fumnbhae and| | Ofkce Tedal
Ofices ond | Equipmenl | Fixlwres | Bguipments
Sample Flaks
ertmﬁ.wm
As ot 31-March-2024 15401 2132 &80 508 187.18
ﬂl:h:iﬁﬂl"l.'l . " " v "
lD’q:!nmls__.l: Adfuiments - - - = =
As of 31-March-2025 154.01 1.2 480 5.08 18718
Addition: - ' . ' =
Dap ol £ Acdustments s Z c E
Ie. al 31-March-2026 154,01 2132 480 508 187,18
Depreciation and Impalrment
- 15401 19.58 580 sos | asal
p 177 ™ . .77
154.01 2132 480 5.08 187.18
154.01 .32 | an 505 187,18

A5 al 31-March-2025




HATIOMAL STANDARD [INDUA) LIMTED
MOTES TO THE FINANCIAL STATEMENTS AS AT 31-MARCH-2024

As at Ay af
F-March-2024 I1-Morch-2025
# in Lakh Tinlakhy
3} MNon- Corent Tax Assels
Advonce incoems Too (Net of Proviions) 31400 3-5-14_3_
Tolal I4.00 b ]
A}  Oiled Mon- Curenl Asssls
Indhect Tax Recelwabios el 502
Total — .Y I—-
5) Cwrant Loons
[Uraecured consideved good unbess othenvise stoled)
Laars /inter Conpocala Dapodils 10 Belahed Podtios 24 BT 00 24851 .55
[Rishar Hale 26)
Loans fo ohher portigs - i |
Tolal 2484700 2514200
&)} Trode Becelvobies
{Unsecimed)
Considensd Good 235,48 #5685
Recovenaie winch hin o fgniicant InCreass in credi sk ] S50
33429 341,78
Less = Prawision far ieceivabhe which bay sanificant ncease in cadil rik #2811 [5531]
Total — T E— .

Trode Recelvobis oo duciosed net of odvonces o5 per ogreed ferms,
h.

Undispuded | Undispubed Trode recoivobles- bhputed Trade DEputed Trade
Trade which have significan! increaie recevabhes- recaivables- which
receivobles- | crodif elsk considened good have significant
considersd ncieai In credll
Goed risk
FTEE 25
1. 55 ]
23548 7m1
17852
] lsE E i
- 78645 531
7} Cash and Cash Equivalenis
Bakarag with Banki 2058 2577
faed Deposih with odging maturity of les ihon 3 moafng 1, 15095 =
Talal L7180 57T

8] Ofher Curnent Minancial Assets
{Unsecured, conskdered good unless olherwiie shaled)

rloret Recelvatien 1.568.40 1.568.12
Crher Recalvabls : 028
Todal 1, 568,40 1.548.40
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MATIOMAL STANDARD (IMDLY ) LIMITED
MOTES IO THE FINANCIAL STATEMEMTS AS AT 31-MARCH-2024
As ool Aol
F-Maich-2004 Ji-Mosch-2025
P in Lok ¥ in Lakks

¥ Chhar Cosrand Assets
{Unsecwed, cantidesed gead urbess ofmaraiie thaked)
Advonce fo lupplien) Confocion
Tarlal

&g
;

10} Equiy hame Copliol

&) Authedied Ihore Coplhal
Equity Shores of ¥ 10 sach
Humbers
Balance ol ihe baginning of the yeo 20,000, 0y 20000000
Increcsey [Docnase) during e yeor a .
Balencs al the and ol e yeor m EEE

Armourd
Balonce o the begisning of e year 2.000,00 2.000.00

Incie@eiDecracis] duvng the yeor E =
Bolonce of the end of Ehe year #.W 2 000,00

By Isued Bauity Copltal
Ecpuily Shearad of B 1 soch swed, whstribed and fully pald v
Humibers
Balonco al the beginning of the yeo 20,000,000 2000, 000
Increase/Decrema) chiing ha yoor - -
Balonce af the ond of the year 20,000,000 20,000,000

Armaunt
Bolames al He Begirning al Fe yoar 2K 200000
I rascin T cracne] huring il yeor ¥ ¥

Bolance of the end of e year 2,000.00 2.000.00

C) Terma/ fights affached jo Equity Shares
Thie ecargscany s only ond chogl of eputy ihaie hoving por wolus ol 010 pai dhire.
Eoch Sharaholder k enfited or ong vobte por shore. Tha Sharshaolders have tha sight o mecekse inborim divigona
deciored by e Board of Diecios ond fingl dividend propousd by I1he Boord of Disechon ond oppeoved by tha
Shorchaldon.
n B event of kguigolion, e shommsholden wil Do enffied in proporfion o tha number of aquity shones hela by
i o iCadd Airmcaning aieoh of e Company, aller silbifan of ol pratemsnbol crmaunl,

D] Shoses held by Holding Company
Loding Cavalopars § hd

Mo b 14, 7309 14, FRRFS

arnaunt 1 4FE AT 147881

] Dol of shacholders holding mone Hon 55 shores in the companmy
Lt Dy boan. e,

Hurmibery 14,788,099 14 FER 07

% ol Hedong TA0eE TR
Gumpena! Eour Shinky

Murdsari I Jala27 1,30 427

% of Holding & 50 & 80%

264



HATHOMAL STAMDARD (IMDLA ) IMITED

MOTES TO THE FINANCIAL STATEMENTS AS AT 31-MARCH- 2024

Fl

1]

12y

1)

)

15

Shaes held by Fromoben

A3 of 31 -March- 2028

Mumber of ghaded % of lebal shares T changs dubng
e Bhe veol
Ll Dupelopmens Lid TLOAT, i
A al 31-Manch- 2005
Hurmnber of hares % ol holal shoees 7 chonge during
et o
Lo Dhvy s Lo, TR 1]
Treiir 36 o Aoead Mousd Ror conBoanafon Siler o coih auning e peiod of g yodrs.
As af Az al
31 -March-2028 3 -March- 2028
¥ I Lipicha ¥ Im Loichy
Sacurdias Faamdom
Ekolonce ot the beginning of fhe year ooz oo
IFvericrin QL T i e =
Bolomce ot the end of ihe year .02 HE“
Belained Eomings
Balance of the begirning of 1he yeor £5. 705, 57 I3.B55. 800
I ravase [Decraase] duing he yaar P55 gD [
Balancw al tha and of Bhe ool 50T AN
Oifer Reserves
i} Coptal Reserve
Balance of Bie beginning of Ehe year 11,44 11 44
ncrease) [Decnema) duking the yoor . -
Balonce af fhe end of fhe year 11,84 11,44
il Coplicl Redemplion Besene
Bofance af the beginning of the pear LY. 1) léar
hmﬂﬁmm]mﬁrﬂm - =
Bolance of tha end of ke yeor 1667 14.47
Tedal Cthar Reserses 1+ L il

Trog Ratuee QN pursdis of amer FeLerads:

M Copiol Redempticn Besera = Amounts fromdemed from thome copitod on redempion of mwed shones.

i) Copial Resene - Amount of Shore capdol led on merga.

Cuimend Trade Payobles (Reles Moty 35)

D o Micra and Smol Enterprises
Doty by Oiliaines
Tokal

44,73

AT
2047

44.93

Hode: Disclosune of ouionding dues ol Moo ond Smod Enlenee under Trode Poyobles & bosesd on the
infgrmoon ovoiobie with fho Compory mganding fhae slang of She spples o dofingd undar the Micio, Smal ond

Wi Enlapries. Davelogeant Act, 20046 ond nebea upon by e ouditor,

it Curend Financhal Liobites.

Frprabbe on Concoliofion of Alothed Unils

Cittear Currend Liobiey
Adteonces Recotend from Customens
Sockaby Poyolhs
Dz ondl Toniad
Tabal

-2
.01

16548
413.45
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KATIONAL STANDARD (IKDLA) LIMITED

MOTES TO THE FIMANCIAL STATEMENTS AT AT 31-MARCH- 200

17] Eewerue From Cpesolians

18]

19)

1}

e Riom Prapedy Devolspmant
Sokr af Bullding Malorias
Oriner Operafing Reverus
Tahal
Ol b Cpeewaling Reverus
Oimer Incoeme
wFitanesl Ifnddme o
Lesoms (Wafer nola 24)
Pl Doty willh Borid
b
Sundrny Bolonces Excass Provdiiors wiitipn Bock [ren)
Pl o Irs o
Tahal

Codd of Frojech
Upaning Slock
Firdshapd Liraty

Aod: Expenciiure ouring the woeor
Land, Conthasficn oned Devadopiand Cosl
Purchadcs of Bslding Moleroly

Lerss: Cloning Stock
Finithet Uinih
Total
Ernployes Banolis Exporse

Scdoried ond 'Woper®
Tatal

Fov the Yeor ended For the Teor ended
31-Moreh- 2004 1)-Maich- 2025
£ b igichy £ in Lakhs
[ ] Ard 2%
20041 1B B
= TER
2,041.81 223297
1,747 s 1. 74235
nes -
3140 =
17aTs .05
o .
1,953.7& 1.813.40
- 141 30
- kL]
el | 1,831,400
2.020.21 11315
203021 L3105
1272 B4
1272 8.74

*Solories ond Wopss of #1277 Lok [31-Morch-35 ¥ .74 Lok esimbamiabls bo Holding Camparny,

COfher Expenses
izt v Tesdng
Finling ond HMaticnery
Dorsation
Lol o Profsihon
Peryrmenl ha Audiarns o

MUl Fecs

T e Al ey

Cilhusr Sirwicad
AdheorTaing couporees
Dérpchors Siling Faee
Rapors anel Mainhonsncd- Cifel
Balance wriben off
Baciricity axpprs
Prevvriio for denfaul deialy

radil Har
100 [l
S0upd 14500
LA 2472
500 500
168 1.3
1.50 [+
ors f13-H
] 400
5 ATF5
0 .
0.3z 029
4251 -
&1 .
A3 T




NATICHAL STANDURD {IMDMA) LIMITED
NOTES TO THE AINANCIAL STATEMENTS AS AT 31-0MARCH- 2036

i Tox Expanis:

The meajor compaonents of Income fax Expense ore o follows:
Fou thee yeor ended  For the Yeor ended

F1-Masg b 028 31-Mosch-2025

¥ in Lakhs ¥ In Lakhs
Incame Tax axpenie ivcogniied In Skabement of Profil end Leds
Curranl Ineg o Tom:
Carmert I oiree 1o [3%8.6%] (5004 4]
AdLEments in raspect of cument ncome ro of o yeo 15531 .
Tetal [F6451] {50843
Defered Tax:
Origination ond revarsal of Tempanary Dffevences E'.ii" ]
Takal 2.57 [
Imcome Tax Expense recogrised in the Shotement of Proll ond Loss [Bld=l]] {SaF.A1)

Reconciiofion of Tox Expense ond fthe Accounting Prolit mullipled by indla’s fax rabes:

For the yeor endod For Bhe Yeor ended
31 -Manch-2028 30 Mosch-2025

Accouniing Frofif belore Income Tax 1.327.93 1%’&

Incomse fax enpenis calculohed of conporate hax rabes B34.71] [

Irame lax anberbe
DaducHale axpenied [or hax purpams

O S C S fpDriad 019 1.11
Mon-dedvchble expentes for fax purposes:
Mor-dadusFlile axpardo (] {48, 34}
Camvnanich al Irvenlony inhe nvarimen! Progany : E
Acusimens in respect of cusent iox of provicus yoor [5.55 -
Tedal E-l-:l'_ﬂlj {507.11)
The majer campenents of Defemed Tax Arset oring on eccawnt of temporary differences are o lelow

Balare & thest

A al Asat
Dradoenad home feifpa 1o M lodlowing: 31 -Mach-2024 31-Morch-2025
Fin Lakhs Fin Lokhs

Acomctahyd dopresiaicn and amarlhialion for ke purposes 1195 WAl
Exponises ofiowabie bul nob changed ko Statemand of rolil ond Loas 1L 13487
Hot Deferred Tax Asiets 2587 2330

Pocd amd hoss

Fou Hse year ended  For the Yeor ended
31-Mans - 2028 31-March- 3035

¥ ln
Accelenaded depraciation and amailisalion for hax oo 1) [N

Expondat alowatis but nol chorged 1o Ssatemant of Prafil ord Ledd ool ool
Daferred Tax Boaseht 257 [0.67)
Recanclialan of Delewed Tax:
Bolance shesl
Ay at Agat
3 =Morch- 2024 31-March.- 2025
¥ i Lakhs I ini Lokcha
Opening balonce 7330 FEW
Tere [Exgrarsa] J Incorms durksg The veor ecagrined b Statement of Prod ol &N
ard Low
Closing balance 2130
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WATIORAL STAKDARD [NOIA) LSITED
ROTES TO THE FIMANCIAL STATERSINTS A% AT T1-MARCH-2006

21 Category wise clxtillicatan of finoneial Imfruments

P Lakhs
Poi Volue Amodired  dchal | Cwoled prices  SignBcan gnbcant
meough  Cos Wechive  obwvable  unobisivable
Frofl-& Loss markah npt gty
(L] .
[Level 1) [Lavel 3] [level 3]

At o 31 -March-2024
Pinanchal Avvets
Loams - MBED0  MASD - ] .
Tk oyt . %488 0408 : . -
Coatk and Cah Bgquivolants + 1L.EX1 .50 LAT1A0 - ] ]
Crthae Mroncil Aasety : 154840 1 AT ; : :

& EE E E frr E! -i = o P
Financic! Liobike:
“Hachy Popcnke . 4 2047 . . .
CHha Fisgmzist | atsiitioe 2 . . s - 2
A o8 J1-Moseh-2025
Fineaeial Avpirti
Lng . 514209 IS1420F . . .
Tachy Roegaivabies . 284,45 754,45 . . .
Cosn and Cash Equivaienhy . 7 ETh . . .
Crber Finarg ol Asaty - 1 ﬁﬁ . . -

"2 T - = =
Fraanichod Liobd Fes
Trocks Poyobsaes ] 4453F 4873 v ] v
O Anonciol Liobitioy = A0 0]} = v -

Fy [1r] i z 5

—

Fgnfican! Accounling hedgements, Efirates and Assemplions
the preporolion of tha Compory's finoiclal dolamenhs requins maonogement o maim judgements. esfmotes ord
mirnpicrg Taf alfect s eporied omountt o revenes. Ospersed. sl ord Bobilfed, ard o oocompanying
borad o hiladool eapediance ondl alher lacion, noisding spaciaicrn of Live ovent Tl oee Balinesd 10 B
m.memmemwrmmwﬂnm
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LOD A

LODHA DEVELOPERS LIMITED
(STANDALONE)

FOR THE YEAR ENDED
MARCH 31, 2026
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MSK A & Associates LLP O e b i i

[Formerly knowmn as M 5 K A & Associates) Wiritars Expreds Highwary, Geetanjald
Chartered Accountants Ny S, i Mg, Cormimiy 1
Tel: +51 11 6974 1200

INDEFEMDENT ALNNTOR'S REPORT

To the Members of Lodha Developers Limited (formerly known as Macrotech Developers Limited)
Report on the Audit of the Standalone Financial Statements

Opirion

We have audited the accompanying standslone Tinancial statements of Lodha Developers Limited
{“the Company™], which comprise the Balance Sheet as at March 31, 2026, the Statement of Profiy
and Loss (including Other Comprehensive Incomae), the Statement of Chanpes in Equity and the
Saatement of Cash Flaws for the year then ended, and notes (o the standalone financial statements,
including material accounting policy mformation and other esplanatory informatica (hereinafier
raforred bo a5 the “standalone finencial statements®),

In our opindon end to the best of cur information and according to the explanations ghven o us, the
aforesald standalone financial statements ghve the Information required by the Companies Act, 2013
{“the Act') in the manner o required and ghve a tue and falr view In conformity with the kndisn
Aecounting Standards prescribed uncher section 133 of the Act read with Companies (Indian Accounting
Rules, 2015, as amended (“lnd AS") and other accounting principles gencrally accepted
in india, of the state of affairs of the Coenpany as at March 31, 2026, and its peafit (including cther
comarebensive incame), changes In equity and 1ts cxsh flows for the yesr ended on that date,

Basis fer Opinkon

We conducted our audit of the standalone financial statesments in accordance with the Standards on
dusditing {3As) specified under section 143(10) of the Act. Our responsihitities under those SAs ame
further described in the Auditor's Responsibilities for the Awdit of the Standalone Financial
Statements section of our report., W are independent of the Company in accordance with the Code
of Ethics Bsued by the Institute of Chartered Arcountants of India together with the ethical
requirernents that ane relevant to our sudit of the standalone financial statements under the
provvisions of the Act and the Rules thereunder, and we heve fullilled our other ethical responsibfities
fn scoordance with these requirements and the Code of Ethics. 'We believe that the asdit evidence
we have cbtained is sufficient and appropiate to provide a bash far aur apinion.

Kiy Audit Matters

Ky mudit matters are these matters that, in our professional judgment, were of most significance in
cur audit of the standalons financial statements for the year ended March 31, 3026, These matters
veene addressed in the contest of eur audit of the standalone financial statements as a whole, and in
fonming our opinion thereon, and we do not peovide a separate opinkon on thess maters. We hawe
detenmined the matters described below to be the key audit matters o be communicated in our
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5r: Ho Key Aundit Matters How the Key Audit Matters was addressed inour
audit

1 Revenue Recopnithon  for Real | Our audst procedures in respect of ths anes among
Estate Projects others included:

Eefer Mote 1[CH11) of standalone | « Read the Compamy's resense  necoenithon
financlal statements with respect to accounting  policles & the
the accounting palictes followed by appropristeness of the same with respect to
the Company for recognizing revenus principles of ind A5 115 and their application

from sale of oesidential  and to the stendficant customar contracts;
commercial properties. The Company

applies ind A5 115 “Revenue from | «  Obiained and wunderstood the Compam’s
contracts  with  customers™  for process for revenue recognition including
recognition of revenue from sate of identiffication of performance obligations and
commercial and residential real determination of transfer of control of the
estate, which i being recognlsed at a property to the customer;

paint B0 times cver the time
cepending  upon the Compamy | » Evalusted the desipn and Wmplementation and
satisfying fis performance obligation verified, on & test check basis, the aperating

urder the contract with the customer effectivenes of key internal financial controls
and the control of the underlying over revenue recognition including controls
Bsmet  gets  trangferred o the around transfer of cantrol of the property and
ostomer,  Stoniflcant  judsemant/ caleulation of revence recogrition which &
estimation 15 involved in kentifying based on warious factors including contract
performance obligations for revenise price, total budgeted cost and actual enst
recognition under paint i time and inewrred;

mﬂnm;ﬁ]:}:di Detmmmining
when control asset undertying | »  Obtained and read the legal opindan taken by
the performance obligation & thie Company and provided bo us 1o determine
transferred to the customer and timiing when the control gets transferred in

estimating stage of completion, basis nocordance with the underlying agresments,

which revere |5 recognised Bs per Corrobarated management assessment with

Ind A5 115, has been considered a5 a respect to above by cbiaining legal eniman

fary audit matter. from &n independant [2gal cotrsel appointed
by s,

= Verified the sample of revenue contract for
sale of residential and commercial wnits to
identify the performance obligations of the
Company under these contracts and assessed
whathor these performance obligations are
satisfiod ower Lime or a1 a peint in time based
on the eriteria specified under Ind A5 115;

= Verified, on o test check basis, revenue
transaction with the underlylng customer
contract, Occupancy Certificates (OC) and
other documents evidencing the transfer of
controd of the asset to the customer based an
wivich the revenus &5 recognized;

= Verified, oo & test chieck basks, budgsted cost
of certain projects, actusl cost incurred,
baslamoe cost to be incurred and recomputed
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Stagl Of projict COMPLTLion based an which
the revenue fs recognized; and

Aasered the sdequacy and appropristensis of
the disclosures made in standalone financial
statements in  compliance with  the
af Ind A5 115 - *Réeverue from
contracts with customers”.

Imventory Valuation

Refer Mote 1(C)(5) to the standalone
fimancisl staternents which includes
the accounting policies followed by
the Company for  wvaluatien of

fnventary,
The Compary’s properties under
development and completed
are stated Bt the lower of
cost and Het Realtzable Value [MRY),
Az at March 31, 2036, the Company's
propedties under development and
ivwentory of completed properties
amounts to Rs. 3,531,570 million and
Rs. 32,985 million s
Depermination of the MNEY invobes
estimates hased on prevadling market
condithons, oument peices  and
cepecied date of commencement
and completion of the project, the
estimated future selling price, cost o
complete projects and selling oo,
The cost of the ioventory
calcidated uwsing actual  land
acquistion costs, comstnuction oosts,
development  related costs  and
interest  capitelized  for  eligible

project.

W have considered the valuation of
fnventony &< a key audit matter on
account of the skenificance of the
balance to the standalone financial
statements  and  volvement of
significant judgement in estimating
future selling prices and cosis o

compiste pmject.

Dur audit procedures in respect of Lhis area among
athers included:

Obtaled  an  understanding of  the
Manspement's process and methodology of
wing key amumptions for determining the
valuation of mentory as at the year-end;

Evaluated the design and implementation and
verifted, on & test check batis, operating
ﬂﬁﬁﬂmﬂ m?mltmhuﬁrmmmm
update workings and related to the
Campary's review of key estimates, nclisding
estimated future selling prices and costs of
completion  for  property  development
profects;

Agseized the appropriztenes of the selling
price estimated by the management and
verified the same on a test check basts, by
comparing the estimated selling price o
recenit market prices in the same projects or
comparable properties;

Compared the estimatod constriection cost to
complete the project with the Company's
updated budgets and

Azsemsed the adeguacy and appropriatensss of
the diclesures made i the standalone
financial statements with respect to inventory
in complisnce with the requirements of
applicable indian Accounting Standards and

applicable fimancisl reparting framewark,
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Infermation Other than the Standalone Financial Statements and Auditor's Report Therean

The Compamy*s Board of Directors s responsible for the other information. The other infarmation
comprises the: information included in the Annual report but does not include the standalone financial
statements and our audior’s report therson, The Annual repodt B expecied 1o be made svailable to
us after the date of this auditor"s repart.

Qur ooirden on the standalone Tnancial statements does not cover the other infarmation and we will
not express any form of assurance conclusion thereon.

In connection with gur audit of the standalone financial statements, ow responsibility s to read the
ather infonmmation identified above when it becomes svailable and, in doing S0, corsider whether the
ather information fs materfally inconsistent with the standalone financlal statements or our
knowlodge obtained in the audit, or ctherwise appears o be materially misstated,

When we read the Annual report, i we conclude that there & & material misstatement thenein, we
are required to communicate the matter to those charged with govemance under 54 T20 “The
Auditor's responsibilities Relating to Other information’

Resparsibilities of Management and Board of Directors for the Standalone Financial Statements

The Company"s Managernent and Boand of Drectors are responsible for the matters stated In section
1345} of the Act with respect o the preparation of these standabone financial statements that give
& true and fair view of the financial position, financlal performance, changes in equity and cash flows
af the Company i accordance with the accounting principles senerally accepted in india, incisding
the indlan Accounting Standands specified under saction 133 of the Act. This responsibility atso
includes maintenance of adequate accounting records in aocardance with the provisfons af the Act
for safeguarding of the assets of the Company and for preventing and detecting frawds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent: and design, implemenation and maintenance of
edequate internal financial controls, that were operating effectheedy for ensuring the acouracy and
completaness of the accounting reconds, relevant to the preparation and presentation of the
standalone financlal statement that ghee 2 true and falr view and are free from material
misstatement, whether due to fraud or errer.

in preparing the standatone financial statements, the Management and Board of Directors of the
Company are resporsible for assessing the Compamy’s sbfllty to contlnue as o going concern,
disclosing, as spplicable, matters related to going concern ard wsing the going concesn basis of
acoounting unless the Board of Directors efther intends to liguidate the Company or to cease
cperations, or has no realistic alternatie but to do so,

The Company”s Mansgement and Board of Directors s atso responsible for oversering the Company”s
financial reporting process.

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

Cwr objectives are to obtaln reascnable assurance about whether the standalone financlal statements
as a whole are free from material misstarement, whether due to fraud or evror, and bo issue an
auditor's report, that Includes cur oplndon. Reasonable assurance s a high level of assurance, bt i
MleﬁWlmmmmmmﬁuﬂUMMHml
misstatement when it exists. Misstavements can artse from frawd or arror and are considersd material
1f, indhddually or in the aggregate, they could reasonably be expected o influence the economic
decisions of users taken on the basis of these standalone financlal statements.

|Mh'ﬁmmh'nmtﬂtlh1ufw:mmhhdutmmrmd1tdm

Begiitared Ofies: 50T, Aahaji Tiokehas, Wedbinm Drpfgns Migheayg, Corigacn (Caat], bairl-40006.1, lrds
Tel: w¥1 TP ST D300 | LSS ATT-ITEN

A 4 | Eengak | Chancy | Clevwai | Cowsbabore | Gos | Guegrem | Hplecsbad | Kochi | Eolkascs | Baesbas | Pure weaomshs in

279



Notice

MSK A & Associates LLP

(Formerly known as M 5 K A & Assoclates)
Chartered Accountants

Report on Other Legal and Regulatory Requiremonts

1. As requéned by the Companies (Auditor's Report) Order, 2020 ("the Order®), fssued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we ghe
in “Annexure B a statement on the matters specified in paragraphs 3 snd 4 of the Order, b
the exctent applicabie.

2, As required by Soction 143(3) of the Act, we report that;

(&) We have sought and obtained all the information and explanations which to the best of our
inpwledpge and beliel were necessary for the purposes of our awdit of the aforssaid
standalons financisl statements.

(b} In our epinloh, proper books of account as required by law relating to preparation of the
aforesaid standatane financial statements have been kept by the Company so far as It appears
from ouwr cxamination of those bookks.

fc) The Balance Sheet, the Statement of Frofit and Less (inclisding other comprahensie incame),
the Statement af Chamges in Equity and the Siatement of Cash Flows dealt with by this Repart
are in agreement with the books af account matntaingd for the purpese of preparation of the
standalone firanclal stabements,

id} b our apinion, the aforesald standalone financial statements comply with the ind AS specified
unaer 3ection 133 of the Act.

(e} On the basts of the writtan representations recefwed from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are disqualified as on March
3, 2034 from being appointed as a director in tevms of Section 164 (2) of the Act.

()} ‘With respect to the sdequescy of the internal Tinanclal controts with reference to standalone
financial statements of the Company and the operating effectivencss af such contrals, rfer
ko our separate Report & “Annesure £,

(g) '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) Rutes, 2004, in our eplrion and bo the best aff
our infogrmation and according to the explanations ghvwen to us:

I. The Compasty has disclosed the impact of pending litigations on its financial position in fts
standabons financial statemsnts - Refer Mote 40{c) 1o the standalone francis] statements.

. The Company did not have any long-benm contracts including dervative contracts for
which there were any material foreseeable losses.

I, There ane no amounts which are required to be transferred to the investor Education and
Protection Fund by the Company during the vear ended Marnch 31, 2004,

"8

1] The Management has represented that, to the best of it's knowledge and belie!, no
funds hive been advanced of losved or iovested (either from borrowed Tunds or share
premium or amy other souroes or kind of funds) by the Company 1o or 0 any other
persands} or entityfies), including foreign entitles (“Invermediaries™), with the
underitanding, whether reconded in writing or otherwise, that the intermediany shail,
directly or indirectly bend or invest in other persans or entithes identified in any manner
whiatsoover by or on behatf of the Company (“LlEtimate Beneficiaries™) or provide amy
guarantes, security or the e on behalf of the Ultimate Seneficlaries.
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1} The Management has represonted that, to the best of it°s knowdedee and bellef, no
Tunds heve been received by the Company from any persenis) or entitylies), including
foreqgn entities (“Funding Parties®), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directiy or indirectly, bend or invest n
other perions o entithes identified in any manmer whatsoever by or an behall of the
Funding Party {"URtimate Beneficlaries") or provide any guarantes, security or the lke
on behall of the Ultimate Beneficiaries,

3] Based on the awsdit procedunes performed that have been conshdersd reasonable and
appropriate in the ciroumstances, nothing kas come 1o our notice thal has caused s
to belleve that the representations under sub-clauss {f) and (i) of Bule 19{s) as
provided under (1) and (2} sbowe, contain any material mis-statement,

v. The final dividend paid by the Compamy during the year in respect of the same declared
fiar the previous year 8 in accordance with section 123 of the Companies Act 2013 to the
extent it applies to payment of dividend,

Thee Board of Dizectors of the Company have propesed final dividend for the year which is
subject to the approval of the members al the ensuling Annual General Meeting. The
dividend declared 1 in booordance with section 123 af the Act to the extent it applies o
declaration of dividerd. (Refer Mote 63 to the standalone financial statements),

vi. Based on pur examiration, which incleded test checls, the Company Bas used an
mgﬂﬁm[ﬂ'mmwlum&mmmtﬁm;Fﬂwn:qfrmdhg
ausdiit trall {exdit log) facility and the same has operated throughout the year for all relevant
transacitions recorded in the software, Further, during the course of our sudit, we did not
come aonoss amy instance of audit trafl featune belng tampered with. Additienally, the
awdét trafl of poior years has been preserved by the Company Bs per the statutonry
requirements for record rétention,

1. In our opimlon; according to information, explanations given to us, the remunermtion pald of
provided by the Companmy to fts dinecioss 15 within the limis (atd under Sectioan 157 read with
Schedule V¥ of the Act.

For 85 K A B Associates LLP (Formerly known as M 5 K A & Associated)
Chartered Accountants
ICAD Firm Registration Mo, 105047WIW10M1ET

g 1

—
Bhavik L. Shah

Partrer

Mo.: 122071
UDIN: 2617207 1GPEGYPTRYZ
Flace: Mumbel
Date: April 24, 2026
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ANHEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEM DATE ON THE STARDALOME
FRHAMCRAL STATEMENTS OF LODHA DEVELOPERS LIMITED (FORMERLY KHOWH AS MACROTECH
DEVELOPERS LIMITED)

Auditor's Responsibdlites for the Audit of the Standalone Financial Statements

As part of an audit in accordance with S4s, we exercise professional judpment and mairitain
prifessional soepticism throughout the sudit. We alsa:

»  bdeniify and assess the risks of materisl misstatement of the standalone financial statements,
wisether due to frawd or ermor, destgn and perform awdit procedunes respanshve to those risks,
and odtaln awdit evidenoe that is sufficient and appropaiate to provide a basks for our opinion.
The risk of pot detecting a materia] misstatement resulting from fraud is higher than for ane
resulting from error, & frasd may invober collusion, forgery, intentlonal omibssions,
misrepresentations, or the override of Internal contral.

= Ubtakn an understanding of internal controd refevant to the awd® in order to design sudit
procedureds that are sppropriste in the circurmstances, Under section 143{3)i) of the Act, we
arg also responsible for expressiog our opindon on whather the company has adeguate fntemal
firancial controls with meference to stendsione financlal statements in place and the
operating effectivensss of such controls.

= Evaluave the appropriatensss of socounting policles used and the repsonablenes of
accouinting estimates and redated disclosures made by Management and Board of Directors.

= Conclude on the appropriatencs of Management and Board of Director’s wse of the going
concern basls of accounting and, based on the awdit evidonce obtained, whether a material
unceriainty exists related 1o evenls or condithans that may cast significant douldt on the
Campany"s ability to continue a5 4 going concem. i we conclude that a material unceriainky
aists, wi Are requined to draw attention in sur auditor’s repart to the related disclosunes in
the standalone financial satements or, il such disclosures are insdequate, ta modify our
opinfon. Our conclusions are based on the sudit evidence obtafimed uwp to the date of our
aditor's report. However, future events or conditicns may cause the Company to cease to
continue as a going concem.

= Evaluate the overall presentation, structure and content of the standslope fnancisl
staterments, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in & manner that achioves fair preseniation,

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including amy significan deflclencies in
Interral control that we identify during our audi,

Whe also provide those charged with gowernance with a statement that we have complied with
relevant ethical requiremenis regarding independance, and o communicate with them ail
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards,
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From the matters communicated with those charged with governance, we determine those matters
that ware of mast significance in the audit of the standalone financial statements for the year ended
March 31, 2026 and are therafore, the key swdit matters. We describe these mattess in our auditor’'s
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rane circuemstances, we determéne that a matter should not be communicated in our report, because
the adverse consequences of doing w0 would reasonably be expected ta cutweigh the public nterest
benefits of such communication.

For M5 KA B Assockates LLP (Formerly known 2 M5 K A B Acsocfates)
Chartered Acopuntants
ICAR Flirm Registration Mo, 105047W W01 187

7 A

—_—————

Bhiavik L. Shah

Partner

Membership MNe.: 122071
UDIN: 2612207 IGPRGYPTES2

Plaoa: Murmbal
Date: April 24, 2006
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AMMENURE B TO INDEFEMDEMT AUDITORS' REPORT OF EVEM DATE OM THE STANDALOME
FIHANCIAL STATEMENTS OF LODHA DEVELOPERS LIMITED (FORMERLY KNOWH AS MACROTECH
DEVELOPERS LIMITED) FOR THE YEAR ENDED MARCH 11, 2026

[Referred to In paragraph 1 under “Report on Other Legal and Regulatory Requirements' in the
Independent Auditons’ Repart]

1 {a}hA The Company has maintained proper records showing full particelars including

]

[ch

fd)

quantitative detalls and sitwation of property, plant and equipment, imestment
property, imeestment property under development and relevant details of right-of-use
assts,

B The Company has maintained proper records showing full particulars of intangible
assets,

All the Praperty, Plant and Equipenent, irvestiment property and right of use assets have
not been physically verified by the management durrg the year but there i & regular
programme of verification, which, in our opinion, & reasonable having regard to the size
of the Compamy and the nature of its assets. Mo materlal discrepancies were noticed an
such verification.

According o the formation and eaplanations given to us and on the basls of our
examination of the records of the Company, the title deeds of immovabile properties
{other then properties where the Company & the lessee and the lease agreements ane
duly executed in favowr of the lessee) as disclosed fn the standalone financial statements,
are heid in the name of the Compary.

Acocading to the infoemation and expianations ghen to us, the Company has revalued 1ts
Freeheld Land classified fn Propenty, Plant and Eguipment, which is based on the valuation
by Registered Valuer. The Compasy has not revalued Right of Use pssets and intangible
assrts during the year,

The following are details where change 15 108 or more in aggregate of net carmying amount
for Freehold Land classified in Property, plant and Equipment:

E2 Particulars | Met carrying | Metcarrying | Amountof | % Change
ba value as on | valee as on changs
{Warch 34, | {Mareh 31, (B} - (&)
2015) 2028}
{after (R in
revaluation) | revaluation) mmillian)
1A B}
{Rs. in {Rs. In
illian} million]
1_| Freehold Land rl15.||:|'.r 566 59 1.6
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(2]

According to the informatica and explanations ghven o us, no proceeding has besn
inttiated or pending sgaist the Company for holding benami property whder the Benami
Tramsactions (Prehibition) Act, 1988, as amended and rules made thereunder,
Accocdingly, the provisions stated wwder clause 3(i)(e) of the Order ane not applicable to
the Company,

Rpistared Coviod 600, REMEW TRBSwna, Weilo® By idi Hgfredy, Gt (B2}, Sl -S00500, Maba i, il

aridanad | BewEisu

Telr +7 IT 6574 000 | ey, 571108

| Chaiadigath | Ohersal | Cowbalere | Goa | Curupem | HySesbad

| Eeehl ) s | Pl et s




MSKA & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

B ()

i)

i, {a)

Thie irventary kes besn physically verified during the year by the management. |n o
opiaton, the frequency of verification, coverage and procedure of such verification &
reascnable and appropriate, having regard to the slze of the Company and the nature of
its operations, The discrepancies noticed on physical verification of inventory as
compared to book records were net 10% or more in aggregate for each class of inventony,

During ary point of time of the year, the Company has bewn sanctioned warking capital
Himits in eucess of Rs. 5 crores, in aggregate from banks and financial institutions, an the
basits. of of current assets. Based on the records examined by us in the normal
course of sudit of the standalone Minancial statements, quarterly returns J Statements
fild with such Banks) financial institutions ane in agreement with the books of account

of the Company.

According to the information and explanations provided to us, the Company has pravided
loans, advances in the nature of loans, stood guarantee and provided security to other
entities,

(&) The detafls of such loans, sdvances, guarantee or security to subsidiaries and
Jofnt Ventunes ane as folbows:
Rs. in million

Advances in
the  nakure
aof loans

Spcurity | Loans

Guarantess

Aggregate gross
ETROUNT
granted/pravided

[
- 00 - 18,707

Joint Ventures - - x5

Balance Outstandirg
B at balance sheet
date in respect of
above Cases
- Subsidlaries 1,800 . g188
Jodnt Venturas - - 55

AND
[B) The details of such loans, advances, guarantes of security Lo parties other than
subdidiaries and joint ventures ane a5 follows:

Rs. I million
Guarantees | Sacurity Loans Advances in |
the  pature
aof loans
Aggregate gras amount
granted/provided
during the year - - 29,752
- Dhers
Balance Outstanding as
at balance shoeet dats in
rospact of above cases . . o7 48
- Others
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L[]

idh

e

Aocording to the imformation snd thons given to us and based on the audit
procedures performed by us, we are of the apdnion that the imestments made, guarantees
provided, securities ghen and terms and conditions in relation to grant of all loans and
achvances in the nature of loans during the year ane not prejudicial to the Interest of the
Compary,

I case of the loans and advances in the nature of loan, schedule of repayment of principal
A panyrrent of [rterest hine been stipulated and the bormevwers have been regular in the

repayment of the principal and payment of interest, whers dse,

to the information and explanations given to s and on the besls of our
ecxamination of the reconds of the ny, thene ane no mounis everdue for mone than
ninety days s at the Ralance sheet date other than those slready provided for In
of the loars and/ or sdvances in the nature of toans, granted to Company! Firm LLPY
Orther Parthes.

Accarding 1o the information and explanations provided to us, the loans ar advances in
the nature of loan granted to one subsidiary has fallen due during the year and the same
have been renewed. The details of the same are as follows:

R inv mvllian
T Hame of the | Apgregale amount overdus | Percentage of the
Parties aof loans or amount settled by ot
advances in the remgwal ar total lpans or
nature of loans extengion or by advances in the
granted during the | fresh loans granted | nature of loans
yEar to same parties granted during the
year
[ Bellbsimo Dighal 11,00 B44.60 0.4%
Infrastructure
Development
Marmgoment
Private Limited

{f} According to the information and explanations provided to
granted any loans and J or sdvances in the nature of loans, including to promaoters or
related parties as defined in clawse (76) of section I of the Act either repayable on
demand or without specifying amy terms or period of repayment during the year,
Accordingly, the requirement to report under clause 3[HEE) of the Order & nat applicable
b thee Company.

tv.  According to the information and explanations ghen o us, the Company has compilied with
the provisions of S3&ction 185 and 186 of the Act, in respect of oans, imaestments, guarantees
ard security made. Further, as the Company B i the tsiness of prowiding
infrastructural facilities, the provisions of Section 186 [except for sub-section 1] are not
applicable to the Company.

¥, Acoarding te the Information and explanations ghven bo s, the Company has neither sccepted
arry deposits from the public nor sy amounts which ane deemed to be deposits, within the
mearing of the previsions of Sections 73 to 76 of the Act and the rules framed thers under,
.;l:::rdhgl.n the requirement to report under clause 3{v] of the Order i mat applicable to
Compadny.
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Wi, Pursisant to the rulés made by the Central Government of india, the Compary & reguired
maintaln cost reconds as specified under Section 148(1) of the Act in respect of 1ts products)
services, We have broadly reviewed the same, and ane af the opinion that, prima facte, the
prescribed accounts and records hive been made and malkntalned, We have not, however,
made a detafled examination of the records with a view to determine whether they ano
accurate or complete,

wil. {a) Accesding to the information and explanatins ghwn o us and the reconds examined by
us, in owr opinton, undisputed statary dues including poods and servioes tax, provident
fund, employees state insurance, intome-tax, duty of customs, cess and other statutory
dwes hawe generalty been regularly ceposited by the Company with approprinte
autharities during the year.

o undisputed amounts payable in respect of these statutony dues were s At
March 31, 2026, for a pericd of more than st months from the date they bocame payable.

We have been niformed that the Company®s operations during the year did not ghee rise
o arry lisbiliny for provisions of the value added tax, serdoe fax; sales tax and excise
chuty.

() According to the information and explanations ghven to 1= and the records examingd by

us, dues relating to goods and services tax, income s, etc which havee not been deposited
ummn,mm.mmauwm.mum
Hame of the | Hature of | Amount Amount | Period  to | Forum where
statute dues Demanded | Paid which the | dispute is
{Rs. i | MRS, in | amount pending
million] milkion) | redates
Income  Tax | income [3 T | Asspssment | Commissioner
Act, 1964 Tax Yoar of ncome
{including Fistrgv ] Tax (Appeals)
Interest)
Fcome  Tax | Income 1| 11 | Azsesament | Commbskner
Ak, 1961 T, Year of Income
[including i3-14 Tax (Appaats)
Interest)
come  Tax | Income 110 0 | Assesament | Commessioner
Act, 1961 Tax Yoar of Income
2415 Tax, {Appeats)
50 1| Assesoment | Commissiones
Year of Income
516 T (Appeals)
74 14 | Assessment | Commissioner
{11 O I
2617 T {Appeals)
fLH 40 | Amsezsment | Commissoner
Year of Incoimes
T8 Taog {Appoals]
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incomer Tax | Income 140 7 [ Assessment | Commissioner
Act, 1961 Tax Yoar of Income
(Including B9 Tax {Appeals)
Interest)
Goods & | Goods & [ U7 | Financial | Commisskoner
Service  Tax | Services Year (Appeals)
Act, 27 Tax H017-18
Goods it | Goods B iFi 17 | Financial DelRi High
Service T | Services Year Court
Act, 27T Tax HHT-18
Goods b | Gooss & ] * | Financial Despuity
Service  Tax | Services Year Commigsioner
Act, 27 Tax HHE-19 of State Tax
[Appeals)
Goods i | Goods & 3b X | Financial Joint
Lervice  Tax | Services Yaar Commissioner
Goods Goods & (1] - | Financlal | Joint
Service  Tax | Services Year Commissioner
Act, 2017 Tax HWHTF-18 et P T
{Appesls)
Goods & [ Goods & id 7 | Financlal | Joint
Service  Tax | Services Year Commissioner
At 207 Tax HHB-19 Siate Tax
[Appeals)
| Goods & | Goods & kg T Fnancial | Joint
Service  Tax | Services Vear Commissioner
[Appeals)
| Goods & | Goods & 5 « | Financial | Joint
Service  Tax | Services Year Commissioaer
Act, 2017 Tax 2-21 Stale Tax
[Appeals)
| Goods B | Goods & &4 « | Financial | Joint
Service Tax | Ssrvices Yoar Coammissioner
Act, 2017 Tax W13 State Tax
{Appeals)
Goods B | Tramsition T 7 | Financial | Appellate
Sarvice Tax | Credit Yy Tribimal
Act, 2017 201718
Goods B | Transition 24 1 | Financial Cammidsionsr
Service  Tax | Credit Year [4ppeals)
Act, 2017 2017-18
Goodd & | Transition a9 0* | Financial Jarint
Service T Yiar Commissioner
T T-18 [Appeals)
55 &0 | Financial | Jaint
Yar Commissioner
T8 Siate Tax
(ppaalsh
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MVAT  AcL, | Valoe BT T [ Financial | Appellate
e Added Year Tribunal
Taxes 2009-10
NWAT Ak, | Value kL) & | Financial | Appellate
20z Added Year Tribunal
Tanes 2011
WWAT  Act, | Value ] & | Financlal | Appellate
2002 Added Yiar Tribwnal
Taxes 1132
MVAT At | Valee ETH] 16 | Financial | Appellate
2002 Achded Yeal Tribnal
Taxes HAZ-13
WWAT  Act, | value 180 ¥ | Financlal | Appellate
2002 Achded Year Tribnal
Tames N34
HVAT Act, | Valse 1 - | Financlal Jaint
00z Added fpar Cammissioner
Taoes 201213 | Stace  Tax
[Appeals)
HVET Act, | Valse ] = | Financial Jalnt
2007 Added Yeur Commissloner
Tangs 0 3-14 State Tax
[Appeals)
HVET Act, | Valoe 12 1 | Financlal Jalnt
2007 Added fmar Commistione:
Tames WM 515 Ltate Tax
[Appeals)
MYKT At | Volue 7] ] Jaint
2002 Added Yiar W
Tames 61T te 2
(Appealsy
MYET  Act, | Value 36 I | Financial | Jaint
Yinar Comenitioner
718 Ltate Tax
(Appeals)
1 T | Financial | Appeliate
Year Tribunal
415 o
2017-18
¥ 1| Financial | Appeilate
Year Tribunal
2E-1T 1o
TAT-18
52 Fl Commissioner
Year (Appaal)
2015-16 o
200718
4 0" | Financial | Commissioner |
Year [Appeals)
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T8 1o
HHE-1T

Finance  Act, | Service 15 T| Financial | Comemissicnes

1954 Taxt Yiear {Appaals)
WNE-1T o
DT85

Fimance  Act, T4 Jalnt

1554 T Yoar Commissioner
Oct-14 1o [ [Appeals)
Jun-17

Finance  ACt, | Service i - | Financial | Jaint

1954 Tax i Commissiones
516 1o | State Tax
2718 [Appeals)

Firance  ACt, | Service 1072 = | Financlal | Jaint

1994 Tax Yigar Commissioner
Oct-15 1o | State Tax
Jun-17 [Appealsh

! g presents amount pald under protest of Rs, 4,00, 000/ - towards income Tax demand

I Represents Geods & Service Tax demand of Rs, 3,55, 024/-

¥ Represents amount paid under protest of R, 7,670/- towards Goods B Service Tax
demand

4 Ropresents amount pald under protest of Bs. 1,005,734/ towards Goods & Sevvice Tax
demand

* Represenis Goods & Servioe Tax demand of Rz, 91,2557+

i Represents amount pald under protest of Rs. 3,584,282/ wowards Goods & Service Tax
demand

T Represents amount pald under protest of Rs. 4,00, 444/ towards Service Tax demand

¥ Represents amount pakd under protest of Rs. 2,91, 721/ towards Sevvice Tax demand

There are no dues relating to employees” state insurance, sales-ta, duty of customs, duty
of excise, cess, and other statutony dues which have not been deposiied on account of

any dispute.

wifl, According to the mformation and explanations given to us, there are no transaction which
ane nat recorded fn the books of account which have been surrendéred or disclosed as income
during the year in income-tae Assessment under the Income Tax Act, 1961, Accordingly, the
requirement to report as stated wnder clause i) of the Order ts not applicable to the
Company.

te. {8} I cur opinien and according to the information and explanations given to us and the
records of the Company examined by 1=, the Company has not defaulted in nepayement
of loans or bormowings or in payment of interest thereon to any lender.

(b} According to the information and explanations given to us and on the besis of our sudit
procrdures, we report that tho Company has not been declaned wilful defaulter by any
benk or financial fretitution or governement oF any govermment authority.

In cur opinkon and accoeding to the information and explanations provided to us, maney
ratsed by way of benm loans during the year have been applied for the purpese for wiich
they were raised,
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Acoording to the information and explanations given to us, and the procedures perfommed
by us, and on an overall examination of the standalone financial statements of the
Coenpasry, we repart that no flnds rafsed on shont-terem basis have been utilissd for long-
term purpases by the Company.

According to the information and explanations ghen to us and o0 an oversll exarmination
of the standalone financlal statements of the Company, we report that the Compamy has
ot taken any funds from any entlty or person on account of or to meet the obligations
of its suhsidiaries or jolnl veniures,

According to the information and explsnations given to us and procedures performed by
L5, wB repart that the Company has not ratsed loans during the year on the pledgs of
securfties held In fts subsidiaries or joint ventures. Accordingly, the requirement to
repoet under Clause 3{ix){f) of the Ordar i not applicable to the Company.

In gur opirdon &nd accoeding to the nfermation and explanations ghen to s, the
Compamy oid not raise any money by way of inital public offer or further public offer
{imclisding debt Enstruments) during the year. Accordingly, the reporting requircment
under clause 3{x){a) of the Order ts not applicable to the Company.

According to the information and explanations ghven to us and based on our examiration
of the records af the Compadry, the Company has nat made amy prefenential allotment o
private placement of shares or comvertible debentures (fully, partly, or optionally
corvertible) durimg the wear. Accordingly, the requirements to report under clause
Ix)b) of the Drder is not applicable to the Comparry.

Based on pur examénation of the bocks and records of the Compary and according to the
infarmation and explanations ghen to us, we report that no frawd by the Company or mo
materlal fraud on the Company has been noticed or reported during the year in the
course of our audit, Alse refier note 59 to the standatone financial statements,

During the year & report under Section 143{12) of the Act, has been filad by 1= 0 Form
ADT-4 as prescribed under Rube 13 of Companies (Audit and Auditors) Rules, 2014 with
the Cntral Goverrrment.,

Wi heee taken into consideration the whistle blower complaints recelved by the
Compamy during the year while determining the nature, timing, and extent of sudit
procedures.

xil.  The Company i not & Hidhi Company. Accordingty, the provisions stated under clause 3(xd{){a)
to {c) of the Order are not applicable to the Company.

®iil. Accosding o the irnformatson and explanations given to us and based on our examination of
the records of the Company, trarsactions with the related parties are in compliance with
Sections 177 and 158 of the Act, where applicable and detalls of such transactons have been
disclased in the standslone financiol statements as required by the applicable sccounting
standarchs.

xiv. {a) I our opinion and based on our examénacion, the Company has an internal audst system

commensurate with the size and nature of its business.

{b} We hove corshdered the internal audit repors of the Company lssued till the date of our
p audit report, far the period under audit.
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wr. According to the information and explanations ghven to w3, and besed on cur examination of
thir recands of the Company, in cur opinion during the year the Company has ot eabered v
arry pof-cash transactions with s directors o perions connected with it dirsctars and
accordingly, the requirement ta report on clause 3] of the Order & not applicable to the

xvl. (&) The Company is not requined o be registered under Section 45 LA of the Reserse Bank of
India Act, 1934 (2 of 1934) and accordingly, the frequirements to report under claute
Jixvijz) of the Order i not applicable to the Company.

{b) The Compaery 1s nat engaped i any Mon-Banking Financial or Housing Finance scthities
duriing the year and sccordingly, the provisiens stated under elause 3 povi)(b) of the Onder
arfe mot applicable to the Company.

{ch The Company ts not a Core inwestment Company (CIC) a3 defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report under clause 3 (ev)ich
of the Ovder ls not applicable to the Company.

{d) The Group does nat live mare than oae Cone Fvestment Company 85 & part of its group,
accardingly, the reporting under clawse 3(xvi)(d) of the Order & not applicable to the

o, Based on the overall review of andsions finsncial stalements, the Company has ot inturned
cash losses in the current Tinanclal year and in the immediately preceding financial year,
Wmﬂ:mwﬁmﬂt to report under clause 3 (o) of the Order is not applicable o

wdfl. There has been no resignation of the siatutory auditors during the year. Accordingly,
reporting under clause Ipodil) of the Order & not applicable to the Company,

wi.  Acconding to the nformation and explanations gheen to us and on the basis of the financial
ratios (as dischesed In note 55 to the standalone financial statements), ageing and expected
dates of realisation of fimancisd assets and payment of financial Habilities, other infarmation
accomparying the standabone financial statements, our knowledge of the Baard of Directors
and management plans and based on owur examination of the evidence supporting the
Bssumptions, nathing has come [o our attention, which causes us to beliee that ary material
umcertainty exists as on the date of the sudit report that Company 18 nat capable of mesting
s lizbiities existing at the date of balance sheat a5 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 fubure viabflity of the Company. We further state that our reposting s based on the
facts up 1o the date of the sudit repert and we nelther ghe any guaranbes nor army BssUrance
that all liabilithes falling due within a period of one year from the balance sheet date, will
gt discharged by the Company a5 and whan they T2l dua,

s Accordisg oo the infarmation and explanations ghven to us and based on our verification, the
provisions aff Section 135 af the Act are applicable to the Company. The Company has made
the required comtributions during the year and theére are no Lnspent amounts which are
reduined (o be transferred oithor to a Fund specified in schedule Vil of the Act or to a Special
Account as per the provisions of Section 135 of the Act read with schedule VIl to the Act.
Accardingly, reporting under clause J(xx)(a) and 3(xj(b) of the Order & not applicable
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sxl. The reporting under clause (i) of the Order s mot applicable in respect of audft of
standalone financial statements, Accordingly, no comment in respect of the said Clause has
been included in the report.

For M 5 K A B Associates LLP (Formerly known &8 M 5 K & & Associates)
Chartered Accountants
oA Firm Registration Ho. 105047WAVI0H 187

B J_Q»

Partner
Membership Mo.: 120
LIDeE: 264 22001 GPRGYFTEYL

Flace; Mumbal
Date: April 24, 2026
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AMMEXURE C TO THE INDEPEMDENT AUDITOR'S REPORT OF EVEM DATE OM THE STAMDALOME
FIMAMCIAL STATEMEMTS OF LODHA DEVELOPERS LIMITED (FORMERLY KMOWH AS MACROTECH
DEVELOPERS LIMITED)

[Referred to in paragraph I(f} wnder ‘Report on Other Legal and Regulatory Reguiremenis® in the
Independent Auditor's Report of even date to the Members of Lodha Developers Limited on the
Standalone Financial Statements for the year ended March 31, 2024]

Report on the Internal Financial Controls with reference to standalone financial statements under
Clawse (f) of Sub-section 3 of Section 143 of the Companies Act, 2013 [“the Act™)

Opinden

We have audited the intermal financial controls with reference to standalone financial statements of
Lodha Developers Limited (“the Company") as of March 31, 2026 in conjunction with our audit of the
stanclalone financial staterments of the Company for the year ended on that date.

in our opinion, and o the best of our information and according to the sxplanations gheen to us, the
Comparny has, in all material respects, an adequate mbernal financlal controls with reference to
standatone financial statements and such tnternal financial controls with reference to standalone
financial statements were operating effectively as at March 31, 3026, based on the intemal financial
controls with reference to standalone financial statements criteria established by the Company
corsidaring the essential components of internal control stated in the Guidance Hote on Audit of intermal
Financial Controls Over Financial Reporting (the "Guidance Hole") sued by the Institute of Chartened
Accountants of India {"ICAI"},

Management's and Board of Director's Responsibilities for Internal Financial Controls

The Company's Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the intemal financlal contrals with reference to standalone financial
statements criteria established by the Company considering the essentlal components of intermal control
stated in the Gubdance Hote issued by the ICAL These responsibifities include the design, implementation
and maintenance of adequate internal financial contrals that were operating effectively for ensuring the
orderly and efficlent conduct of its business, including adherence to Company”s policles, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy and completensss of the
accounting records, and the timely preparation of reliable financisl information, as required under the
Act,

Auditer's Respansibility

Our respongibility & to express an oplnkon on the Comparmy's internal financial controls with reference to
standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Maote isswed by the ICAl and the Stendards on Maditing prescribed wnder section 143(10) of the
act, to the exbent applicable to an audit of intemal financial controls with reference o standalone
financial statements, Those Standards and the Guddance Mote require that we comply with ethical
requiremants and plan and perform the awdit to obtain reascnable assurance abaut whether adequete
internal financial contreds with reference to standalone financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit imvalves performing procedures Lo abtaln audit evidence about the adequacy of the intemal
financial controls with reference to standalone financial staternents and thedr operating effectveness.
Our awdit of internal financial controls with reference to standalone financial statements Included
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abtzining an wunderstanding of intemal financial controls with reference to standalons financlal
statements, asessirg the risk that a material weakness exists, and esting and evaluaibng the design and
aperating 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 materisl misstatement of the
standalone financial statements, whether due to fraud or error.

We believe that the sudit evidence we have obtained, is sufficient and appropriate to provide a basis for
our audt oplnion on the Compary's internal financial controls with reference to standalone financial

statemenis.
Meaning of Internal Financial Contrals with Reference to Standalone Financial Statements

A compamy's intermal financial control with reference to standalone financlal statements is a process
designed to provide reascnable assurance regarding the reliability of financial reporting and the
preparation of standalone fimancial staterments for external purposes in accordance with generally
accepted accounting principles. A company’s intermal financlal control with reference to standalone
financial statements includes those policles and procedwres that (1) pertain to the maintenance of
records that, in reasonable detafl, accurately and fairty reflect the tansactions and dispositions of the
apets of the company; (1) provide reascnable assurance that transactions ant recorded as necessary to
permit preparation of slandalone financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of utnauthorized acquisition, wie, or disposition of the company’s
assets that could have & material effect on the standalone financial statements.

Inherent Limitation: of Internal Flnancial Controls with Reference to Standalone Financial
Statements

Because of the inherent Umitations of internal financial contrals with reference to standalane financial
statements, including the possibility of coflusion or improper management override of controls, material
misstatements due to emmor or frawed may oocur and not be detected, Also, projections of any evaluation
of the internal fnancial cortrols with reference to standalone fnancial statements to future periods are
subiject to the risk that the internal financial controd with reference to standalons financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
poelicies or procedures may deteriorabe.,

For M5 KA & Associates LLP (Formerly known as M 5 K A B Associates)
Chartefed Accountants
iCAl Fiom Registration Mo, 105047W. W101187

Bhawil L. Shah

Partmer

Membership Ko.: 120001
LiDiM: 26123001 GPRGYFTEIZ

Place: Mumbal
Date: April 24, 2026
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STANDALORE BALANCE SHILT A3 AT MARCH 31, 3036
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YEAR ENDED
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LODHA DEVELOPERS LIMITED
(FORMERLY KNOWN AS MACROTECH
DEVELOPERS LIMITED)




MSKA & Associates LLP B0, Fisor , Rabate TRastun

{Formerly known as M 5 K A & Associates) Western Express
Chartered Accountants Raflwray Colony, Ham Hagar, Goregean fE)

INDEFEHDENT AUDITOR'S REPORT
To the Members of Lodha Developers Limited (fermerly Enown i3 Matrotech Bevelopers Limited)
Rixpart an the Audit of the Comaolidated Financial Statements

O pénion

We have sudited the sccompanying consslidated financial statements of Lodgha Developers Limited
(herelnafer referred to &5 the “Holding Company™) and its subsidiaries (Holding Company and its
subsidiaries together refermed to as “the Group®), and [t jeintly contralied entities, which comprise
the Consotidated Balance Sheet a3 st March 31, 2026, and the Consolidated Statement af Prodfit and
Lass (including Other Comprehenshe Incame], the Consolidated Statement of Changes In Equity and
the Consolidated Statement of Cash Flows for the year then ended, and notes 1o the consalidabed
financla! statements, including material accounting policy infocmation and other explanatory
infarmation (hersnafter referred 1o as “the consolidated financial statements™),

In our cpindon ard to the best of aur information and scconding (o the explanstions ghven to s, and
based on comideration of reparts of other suditors on separate financlal statements of subsidiaries,
the aforesaid corsolidated financial statements ghe the information requined by the Companies Act,
1043 (“the Act™) in the manner so required and give a true and fair view in conformmityg with the Indian
Acoounting Standards peescribed under ection 13304 the Act read with Companies (Indian Accounting
Stanclards) Rules, 205, as amended (“Ind AS") and other &ooounting principles generally accepied in
Indla, of their consolidabed state of affairs of the Group and 1is jointly controlled entitles as at Manch
31, 2026, of consolidated profit (including other comprehensive income),corsolidated changes i
equity and fts consolidated cash flows for the year ended on thet date.

Basis far Opinfan

W conducted our audit of the consalidated financial statements in accordanoe with the Standards
on Auditing [SAs), as specified under section 14310 of the Act. Our resporsthilities under those SAs
are further described in the Auditor's Responsthilities for the Audit of the Consolidated Finsncial
Statements section of our report. We are independent of the Group and its jointly controlled entities
in accordanmce with the ethical requirements that ane relevant to our sudit of the consclfdated
financial statements in tenms of the Code of Ethics issued by Institute of Chartersd Accountant of
incin ("WCA'), and the relevant provisions of the Act and we haer fulfilled owr other ethical

lizdes in aocordance with these requirements. We believe that the audin evidencs we hawve
obiained and the audit evidence oblained by other auditors @ verms of their repors refernad o B
the “Other Matters" section below, & suffickent and appropriate to provide a basts for our oplnion,

Koy Audit Matters

Ky aisdit maters are those matters that, iy our professional fudgment, wene of most significance n
o sudit of the consolidated financial staternents for the year ended Manch 31, 2026, These matters
wirre acdressed in the context of our audit of the consalidated financla! statements a5 a whole, and
in farming our opirion thereon, and we do ot provide a separate opinion on these matters, ‘We have
determined the matters described below to be the key audit matters to be communicated in our
report:

Prgiriered Ofior: 800, Mabois T, Wevlers Loprom Highwie, Gorogeon jEakl, Murniul 400081, Matariibin, irdla
Tel: 3% 20 B 0000 | el ACT50ED
shmeistad | Bengaiau | Chardige® | Oseal | Colmbaters | Cob | Cafugras | Hplerabad | Keehl | Kelhans | Pube e e
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MSK A & Associates LLP

[Formerly known as M 5 K A & Associates)
Chartered Accountants

Eey Audit Matters Howe this By Audit Matters was addressed n our audit
] Fevenue Recognition for Real | Our audit procedures in respect of this area among

Estate Propects athers included:
Refer Mote  1(Dj11  of | = Read the Group's pevense  recognition
conanlidated Tirancis] accounting  policies B ealmted the

statements with respect to the of the same with respect to
principles of Ind AS 115 and thelr application to

the significant customer contracts;

Cbtatned and understood the Group's process
for revenus recognition including identification
of performance obligations and determination
of trarefer af control of the property to the
cusiomer;

Group  applies  nd A5 115
“Aevenue from confracts with
customers™ for mpcognition of
reverue from sale of commercial
and residential real estate, which

358

upan the Group

asset gets trarsferred o

sudit maler.

5 being recognisad at a podnt in
timed over the time deponding

performance  obligatien  under
the contract with the oustomer
and the controd ni'd-nmdlrlﬂ'ri

recognition under paint @ time
and over the time methods.

compietion basis which revenue
b5 recognined af per Ind A5 115,
hes been considered ai B ke

Evaluated the design and implementation and
verified, on & test check basis, the cperating
effectivenes of key internal fEhancial controls
over révenue fecognition including controls
ground transfer of contral of the property &nd
calculation of revenue recognition which is
based on various factors including contract

CUSAOME. price, total budgeted cost and actual cost
incunned;

Sipnilicant Judgement.

estimation & involved In| . Obtained and read the legal opinion taken by

identifying performance the Group &rd provided to us to determine

abligations for revenue timing when the contral gets transferred fn

sccordance with the underying agreements.
Corroborated management assessment  with

Devermining whon control of the mmmwmmlmmﬂm
amet underlying the performance an independert legal counsel appainted by us.
obligation & transferred to the

customer and estimating sage of | . viarified the sample of revenus contract for sale

of residential and commercial wnits to kdentliy
the perfoemance abligatkons of the Group under
these contracts and assested whaether these
performance obligations are satisfled over time
or at & point In time based on the criterla
specilied under Ind A5 115

Verified, on & test check basls, revenus
tvransaction with the uﬂﬁi&}:ﬂhﬂu
contract, Oocupancy Certificates | other
documents evidencing the transfer of control of
memlmﬂunmmhmdmmlthm
nevene is

Verifled, on & test check basis, cost aff
certain projects, sctual eost incurred, balamce
cost to be inourred and recomputed stage of
project completion based on which the revenue
i recognized; and

Feginenes DMor 401, Ratris Titacim, Western Dpees Highwiy, Gorwgeon fEst), Murmbal-490000, Matarayrar, indis
Ted: #8777 6574 Q0K | Ris ACT-17RE
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MSKA & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

Aziessed the sdequecy and Appropriatensss of
the disclosures made in consolidated financial

statements  In compliance  with  the
requirements of Ind AS 115 - “Réverue from
contracts with customers'.,
Inventary Valuation Dur At procodures In respect of this area among
others included:
Refer  Hobe 1 o the
consolidated financial | « Obtatned an understanding of the Manapement"s

Tha Group's properthes under
development  and  compiebed
properties are stated At the
loweer af cost and Het Realizable
Value (HREV).

Az st March 31, 3026, the Group®s
properties under development
and iweniory of comphebed
properties amounts to Re,
368,121 million and Rs, 13,003

milllion respectively.

W have considersd the valuation
af inventony & a key sudit matter
an account of the significance of
the balamce to the consolidated
Tinancial StAlements and
invelvement  of  significant
judpement in estimating future
sefling prices mnd costs o
complete project.

process and methodology of uwsing key
assumptions for determining the wvaluation of
inventory as at the year-end;

Evaluated the design and implementation and
werlfied, on a test check basis, operating
effecthveness of controls ower preparation and
updeee af MRV workings and relabed to the
Group's review of key estimates, includiog
estimated future Selling prices and costs of
completion for property development projects;

Assessed the opperopristeness of the selling price
estimated by the management and verifbed the
same on a test check basis, by comparing the
ﬁthntedmllhgpltalummlﬂhmmm
in the sarme projects or comparable properties;

Compared the estimated constructian oosz o
camglete the project with the Group's updated
budpets and

Azsesspd the adequaty and appropriatensss of
the disclossres made in the consolidated
financial statements with respect to lventory
in compliance with the requirements of
applicsble Indian Accounting Standards and
applicable Mnanclal reporting Framewock,

Repiunened OMos 03, Rabals TRanim, Western Daprest Higham Gonegeon (Tms), Mumbal-40008 1, Mshiraihors, Wi
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MSKA & Associates LLP

(Formerly known as M 5 K A B Associates)
Chartered Accountants

Infarmation Other than the Consolidated Financlal Statements and Auditor’s Report Thereon

The Holding Company's Board of Ddrectors & responsible for the other Informaticn. The ather
information comprises the information included in the Anmusl report but does not inclicde the
consolidated financial statements and our suditor's repart thereon, The Annual repoct is expected to
b made available to us after the date of this auditor's repart.

Cur opindon on the consolidated financisl statements does rat cover the other infarmation and we
will not express sy form of assurance conclusion thereon,

In conrection with aur sudit of the consolidated financial statements, our responsibility is w read
the ather infarmation identified abowe when it becomes available and, in doirg so, consider whether
ther other information s materially inconstsent with the consolidated financlal ststements or our
knededge obiained in the audit, of othenwise sppears to be materially misstated,

When we read the Annual report, i we conclude that there is & material misstatement therein, we
are required to communicate the matter to those charged with gowernance under S& 720 “Tha
Audétor's responsibilities Relating to Other Information®.

Respansibiities of Management and Board of Directors for the Consalidated Financial Statements

MWWW:MIMMMWWWSMMIWWWH
presentation of these consolidated financial statements in term of the requirements of the Act that
ghve & true and Tair view of the consolidated financisl position, consolidated financial performance,
consolidated changes in equity ard comsolidated cash flows of the Group and its jointly controlled
entithes in accordance with the sccounting principles generally accepted in indla, ircluding the indlan
Accouinting Standards specified under tection 113 of thee Act. The respective Management and Basrd
of Directors of the companies included in the Group and of itz jointly controlled entities are

for maintenance of adequate acoounting records in accordance with the provisions of the
Act for wafeguanding the assets of each company and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgments
and estimatos that are reasonable and pradent; and the dosign, implementation and malktenance of
adequate niemal Tinancial controls, that wene operating effectively for ensuring aoouracy and
completeness of the sccounting records, relevant to the preparation and presentation of the
cansolidated financial statements that give & true and fair view and are free from material
misstatamant, whether dus to fraud or ermor, which have been used for the purpase of preparation
of the consolidated financial statements by the Management and Board of Directors of the Holding
Company, &5 aforesald.

In preparing the corsclidated fnanclal statements, the respective Management and Boand of
[Firectors of the companies included in the Group and of 135 jointly controlled entities are responsthie
for assessing the abllity of the Group and of its jointly contrelled entitees 1o contines as & going
cancern, discloding, &5 applicable, matters related to golng concern and wsing the going concern basis
of accounting unless the Boand of Ddrectors eXher Intends to liquidate the company o to Ccoase
operations, or has no reafistic altematiwe but to do so.

Theet respective Board of Déroctors of the companies included in the Group and of its jelntly controlled
entities ane responsible for overseeing the financial reporting process of each comparry.

Baghlered (Hfiee: o), Rakaja THirken, Woloin Eageeis Hahety, Goregesn [Cill, Yoy -S008F, Maanako, Indis
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MSKA & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

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

Ow objectives are 1o obtain reasonable assurance sbout whether Uhe consolidated financial
statements as a wihole ane free from materisl misstatement, whether due to fraud or error, and to
isgue B Auditer®s repont that includes our opinien. Reasonable assurance is a high level of asnsance,
bt 5 not & guarantee that an audst conducted i accardance with SA5 will slways detect & matenial
misstatement whon It exdsts, Misstatements can arkse from fraud or errar and are corsidercd material
if, individually or i the aggrepate, they could reascnably be expected to influence the economic
decigions of whers taken on the basis of these consolidated Ninancial statements.

We ghe in “Anneasre AY a detafled description of Auditor®s respomsibilities for Audit of the
Consolidated Financial Statements,

Other Matber:

We did mot audit the financiad statements of owo subsidlaries, whose financlal statements (befane
consalidation adjustments) reflect total assels of R 23.97 million as at Masch 31, 2026, total
revaniues of Rz, Mil, net loss {including other comprehensive income] of R, 1.70 million and net cash
outfiows amounting o Rs. 1.0% milllon for the vear ended on that date, as conssdered in Lhe
condolidated financisl statements. Thed financial statements hive been audited by other audfors
whose reports have been furnbshed to us by the Management and cur opindon on the cansolidated
financial statements, in so far as it relates to the amounts and disclosures included in respact of
these subsidiarkes and our report in terms of sub-section (3) of Section 143 of the Act, in so far as it
relztes to the aforesaid wbsidiaries is based solely on the réports of the other suditors.

Our opinian on the consolidated financial statements and our repart on Other Legal and Regulatory
Requirements below, 15 not modified in respoct of the above matters with respect 1o our reliance on
the work done and the reparts of the other auditors.

Report on Other Legal and Regulatory Requirements

1. &s required by Section 143(3) of the Act, based on cur audit and on the consideration of the
reports of the sther audiors on separabe financial stapements of the subsidiaries refeomed to
in the Dthir Matters saction above, we repart, ta the extent applicable, that:

{a} ‘We have sought and obtained all the infeemation and esplanations which to the best of our
knowledge and beliel were necesery for the purposss of owr sudit of the aforessid
consotidated financial statements.

(b} b eur epllon, proper books of account as requined by law relating to preparation of the
afaresald consolidated financial statements hawve been kept so far as 1t appears from our
examination of those books and the reports of the other auditors.

fc) The Consolidated Balance Sheet, the Corsolidated Statement of Profit and Loss (including
other comprebensive income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this Repart are in agreement with the
relevant books of account malntained for the purpose of preparation of the consolidated
financial statements.

id} In our opinion, the aforesald consollidated fineanclal statements comply with the ind AS
specified under Section 133 of the Act.

feh On the basls of the written representations recefved from the directors of the Holding
Company &5 an March 31, 3026 taken on record by the Board of Directors of the

and the reports of the statutory suditers of its subsidiary comspantes and jeintly

cantrolled entitkes incarparated in [ndis, none of the directors of the Group companies and

Regiiceod eS0T, Rabaja Thankom, Weiemn Expre, Highwy, Soregees [Tiar), Mosbal- 00081, Mharshirs, Bae
Tels oW1 T3 SAT E3G0 | LLPIM- ACT-ATEN
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MSK A & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

its jointty controlled entities incorporated in indla are disqualified as on March 31, 20268 fram
being appoinied as a director in tenms of Section 164 {2) of the Act.

{f] Wwith respect to the adequacy of intemal financial controls with reference to consolidated
firancial statements of the Group and its jaintly contredled entities incorporated in India and
the operating effectiveness of such controls, reler 1o our Separate repoct fn "Anaexsre B,

(g ‘With respect o the ather matters 1o be included fm the Auditor™s Repodt fn acoordance with
Rule 11 of the Comparies (Audit and Auditors) Rules, 3014, in our opinfon and to the best of
our information and according to the explanations ghven to us and based on the consideration
of the reports of the other awditoes on separate financia] statements and the other financial
information of the subsidiaries referred to i the Other Matiers ssction abowe:

i, The consolidated financisl siatements disclose the Impact of pending litigations on the
conzalidated financial position of the Group and its jointly contralled entities - Refer Hote
43ic) to the consolidated financial statements.

il. The Group and Bs jointly controlled entities did net have any material foresesable loases
an long-term contracts including derivather contracts,

fil. There are no amounts which are requined to be translerred ta the nestor Edocation and
Protection Fund by the Holding Company and its subsidiary companies and jointly
controlled entities incorporated in Indila during the year ended March 31, X026,

.

1) The respective Managements of the Holding Company and its subsidiaries and jointly
controlled entities which are companies incorporated in India whose financial
statements s been audited under the Act have represented to us and the other
auditors of such subsidiaries and jointly controlled entities respectively that, to the
best of thedr knowiedge and balkef, no funds have been advanced or koaned or mested
{efther from bormewed funds or share premium o ary ather sources o kind of funds)
vy thie Hodding Comparny or any of such subsidiarkes and folntly comtrolled entitias to
or in any other pevson(s) or entitylies), including foreign entities ("intermediaries®),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or bdrectly lend oo Gvest fn other persans o entities
identified in army manser whatsoever by or on behall of the Holding Company or any of
such subrldiaries and jointly controlled entities ("Ultimate Beneficlaries™) or provide
any guarantae, security of the lke on behalf of the tknmate Beneficiades,

1) The respective Managernents of the Holding Company and its subsidiaries and jointly
controlied entities which are companies incorporated in India whose financlal
statements have been audited under the Act have represented o us and the other
auditors of such subsidiaries and jointly controlled entities respoctively that, to the
best of thelr knowledge and belisf, no funds have been recetved by the Holding
Company or any of such subsidiaries and jolntly controlied entities from any person(s)
or entity(les), including foredgn entities ("Funding Parties™), with the understanding,
whether recorded in writing or othenwise, that the Holding Compamy or amy of such
subsidiaries and [aintly controled entities shall, directly or indirectly, bend or knvest
in other persons or entithes identified i amy manrer whatseever by of on behall of the
Funding Party ("Ultimate Beneficlaries™) or provide any guarantee, securlly or the iike
an hahalf of the Ultimate Benaficiaries,
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MSK A & Associates LLP

(Formerly known as M 5 K A B Associates)
Chartered Accountants

1) Based on the audit procedunes that have been considered reasonable and appropriate
in the clrcumstances performed by 1S aad that performed by the auditor of the
subsiciaries and jalntly cantralled entities which are companies incorporated i india
whose financial statements have been audited under the Act, nothing has come to our
of other auditers® notice that has caused ws or the other auditors to belleve that the
ropresentations under sub-clause (1) and (1) of Rule 11{e) as provided In (1) and (2)
above, contain any material mis-statement,

¥, Based on our cxamination and based on the other awditor's reports of
companies incorporated in inda whose Minancial statements have been audited under the
Act, we report that:

a. The firal dividend proposed in the prendows. yoar, declared and pald by the Holding
Comparry during the year 5 in accordance with section 123 of the Act 1o the extent
it applie: to payment of dividend.

. The Board of Directors of the Holding Company have proposed final dividend for the

year which s subject to the aparoval of thelr respscthe members Bt the ersulsg
Anrial General Mesting. The dividend declared 1 in acoordance with section 123 of

the Act to the extent it applies to declaration of dividend. (Refer Mote 59 to the
consolidated financial statements).

¢, Inverim dividend declared and paid by subsidiaries incomporated in India during the
ywar and until the date of this audit repact are in socordance with section 121 of the
Act,

vi.  Based on our examination wivich included test ehecks, and based an the other auditor's
reports of &5 subsidiany companies and its falntly controlled entities incedporated in [rdsa
whose financial statements have been sudited under the Act, the hetdisg Company, 155
subsidiary companies and its Jodntly controlled entithes inconperated in Indda have wsed
acoounting software for maintaining thelr respective books of socount for the year ended
March 31, 2026, which have a feature of recording audit trail jedit logh faciity and the
same has operated throughout the year for all redevant transactions recended in the
sofpware, and further, during the course of aud®t we and the cther msditers of above
referned subsidlaries and ts jaintly controlled entithes did not oome &onoss any irstance
of audit trall feature bedng tampered with. Additianally, the sudt trail of prior years has
been preserved by the Holding Company and above referred subsidiscies and [t jaintly
controlled entities as per the statutory requirements for record retention.

1. In cur opinfen, according o infosmation, explamations ghon to s and based on the
congidaration of the reports of the oiher auditors refermed Lo in the Other Matiers section
abaorve, the remuneration pald ar prevdded by the Growp and B jalntly controdled entities
inconporated in india to fts respective Directors is in accordance with the prosdsions of
section 197 read with Schiedule V' oo the Act.
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(Formerly known as M 5 K A B Associates)
Charterad Accountants

sub-section (1) of section 143 of the Act, to be included in the Auditor's report,
according to the: Information and explanations given to us, based on the

issued by s B the suditors of respective companées included in the contolidated
financial statements, a5 provided to us by the Management of the Holding company, we
report that there are no qualifications or adverse remarks by the respecthve auditons in
the CARD reports of the sald compandes ncluded in the corsolidaved financial
SLAtEMEnis.

For M5 K A B Assoclates LLP (Formerly known &5 M 5 K A & Associates)
Chartered Accountanis
ICAl Firm Registration No. 105047WIW101187

=1 A

- [
Bhawik L Shah
Partmar
Membership Mo.: 12200
UDN: 2412207 1YCGHTHIETS

Place: Mumbai
Date: April 24, 2026
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[Formerly known as M 5 K A & Assoclates) Western Express Highway, Gestan]si
Chartered Accountants mm Ram Hagar, Goregaon [(E)

L HE itﬂ':l'-l:ﬂm

AHNEXURE A TO THE MDEPENDENT AUDITOR'S REPORT OF EVEN DATE OH THE CONSOLIDATED
FIRANCIAL STATEMEWTS OF LODHA DEVELOPERS LIMITED (FORMERLY KHOWH AS MACROTECH
DEVELOPERS LIMITED)

duditer's Responsibilities for the Audit of the Consolidated Financial Statements

45 part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional shepticiam throughoul the audit. We alsa:

Identify &nd piiess the risks of material misstatement of the consolidated financial

statements, whether cue to frawd or ermoe, design and perform audit precedunes responshe

mﬂmem.mmmnummmuum;mmmummam

for our opinion. The rigk of not detecting a material misstatement resulting from frawd is

higher than far one mesulting from eor, s freud may irvolve collusion, forgery, Intentional
, Misnepresentations, of the everride of imternal contral.

Obtain an understanding of internal control refevant to the awsdit in order to design audit
prmtdum that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we

for expressing our opirlon an whether the Holding Company has adequate
mlflm:mum'ﬂm reference to corsolidated financisl sustements in place and
the operating effectheeness of such controls,

Evaluate the appropriatensss of accownting policies vsed and the reasonablenmess of
lmmwnmmmtEEmﬂu{ntuddbdmmmwwmmmﬂudﬂ
eChars.

Conclude on the appropriatensss of the Manspement and Board of Mrectors use of the going
concern basis of accounting and, based on the awdit evidence obtained, whether a materisl
uncertadnty exists related o events of conditions that may cast significant doubt on the
abilley of the Group and its jointly controlled entities to continue s a going concern. If we
conclude that a materal uncertainty cxists, we are required to draw attention in our
auditor's report to the relabed disclosures in the consolidated fMinanclal statements ar, If such
disclosures are inadequate, to modify our opindon, Our conclusions are based on the audit
evidence obiained up o the date of our audor’s repart. Howewer, future overts or
condithons may cause the Group and B3 jointly controlled entities to cease to continue as a
galng concerm.

Evaluate the oversll presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
repressnt the underlying ransactions snd events in & manner that schieves falr presen tation.

Obtain sulficlent appropriate awdit evidence regarding the financial information of the
entithes ar business activithes within the Group and its jointty controlled entities to express
an cpinien on the consolidated finencial statements. We are responsible for the dinection,
supervision and performance of the audt of the finenclal stabements of such entities includsd
in the consalidated financial statements of which we ane the independent sudtors. For the
ather entities or business activities included in the consolidated financlal statements, which
have been audited by other swditors, such other suditors remaln responsible for the
direction, supervisian and perfarmance of the audits carried out by them. We remain solely
responsible for cur sudit apinion.
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MSKA & Associates LLP

(Formerly known a5 M 5 K A B Associabes)
Chartered Accountants

We commmunicate with those charged with povernance of the Holding Company and such
entides included in the corsolidated financial statements of which we are the hdependen
auditers reparding, amang olher matters, the planned scope snd timing of the audit
significant sudit findings, including amy sgatficant defichencles In Internal control that
HdentEly during our audit,

We also provide those charged with gowernance with a statement that we have complied
relevant ethical requirements regarding independence, and o communicate with them
relationships and other matters that may reasonabily be thoupht to bear on our independence,
and where applicable, relabed wafeguands.

From the matters communicated with those charged with governance, we detormine those
matters that were of most significance in the sudit of the conselldated financial statements for
the year ended March 31, 2026 and are therefore the key aodit matters. We describe thess

i3

3L

ed

communicated in cur report because the adverse corsequences of daing so would reascnably be
expected to cutweigh the public interest benefits of such Communication.

For M5 K A & Assoclates LLP (Formerly known as M 5 K A & Associates)
Charternad ACCOUR LAMS
ICAl Firm Registration Mo, 105047wW/Wi01187

=
Bhavik L. Shah

Partrer
Membership Mo, 123071
DA 2E1220TVYOGNTHEETY

Place: Mumbal
Date: Aprfl 24, 2026
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{Formerly known as M 5 K A & Assoclates) \Werern Expreds Highwey, Gestanjall

Chartered Accountants mmmﬁmﬁ Goregaon (£}
Tl o 32 6974 0200

ANHEXURE B TO THE IMDEPEMDENT AUDITOR'S REPORT OF EVEM DATE OM THE CONSOLIDATED
FINANCIAL STATEMENMTS OF LODHA DEVELOPERS LIMMITED (FORMERLY KMOWH AS MACROTECH
DEVELOPERS LIMITED)

[Referred to in paragraph 1(f) under “Report on Other Legal and Regulatory Reguirements® in the
Independent Auditor's Report of even date to the Members of Lodha Dovelopers Limited on the
Consolidated Financial Statements for the year ended March 31, 1024]

on the internal Financlal Controls with reference to consolidated financial statements
under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

Opinicn

In conjunction with our audit of the comolidated financial statements of Lodha Developers Limited

(hereinafier referred to as “the Holding Company™) as of and for the year ended March 31, 3026, we

heve audited the internal financial controls with reference to consolidated financial stabtements of the

Halding Comparmy and it's subsidiaries (Holding Company and its subsidiaries together referred to as

;ame Group™) and i3 jolntly controlled entities, which are compamies incorporated in India, a5 of that
Le.

In owr opindcn, and to the best of cur information and according to the explanations ghven to us and
based on the corsideradion of the reports of the other awditors on internal financial controds with
reference to financlal statements referred to in the Other Matbers section bolow, the Group and its
jointly controlled entithes, which are companies incorporated in india, hawve, in all material respacts,
an adequate intermal financlal controls with reference to consolidated financial statements and such
internal financial controls with reference to consolidated financlal stabements were operating
effectively as at March 11, 2026, based on the internal financial contrals with reference to financial
statements criteria established by the respective companies contidering the stsential components of
internal contred stated in the Guidamce Mote on Audit of Intermal Financlal Controls Over Financial
Reparting (the “Guidance Hote®) issued by the institute of Chartered Accountants of Indla (*ICAI").

Management”s and Board of Director's Responsibilities for internal Financlal Controls

The respective Management and the Board of Drectors of the Group and its jointly controlled entities,
which are companies incorporated in Indla, are responsible for establishing and maintabning internal
financial controls based on the intermal financial controls with reference to consolidated financial
statements criteria established by the respective companies considering the essential components of
internal control stated in the Guidance Note isued by the ICAL These respomibilities include the
design, implémentation and maintenance of adequate internal financial controls that were operating
effectieely Tor ensuring the orderly and efficient conduct of its business, including adherence Lo the
respective company’s policies, the feguarding of its assets, the prevention and detection of frauds
and ermors, the scowracy and completeness of the accounting records, and the thmely preparation of
reliable financial information, as required umnder the Act.
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MSKA & Associates LLP

(Formerly known as M 5 K A & Associates)
Chartered Accountants

Auditar's Responsibility

Our respongibility &5 to express an oplnion on the intemal financial controls with reference to
comsolidated financial statements of the Group and its jointly controlled entities, which are companies
incorparated in [ndia, based on cur awdit. We conducted our audit fn accordance with the Guldance
Hote issued by the WAl and the Standards on Auditing prescribed under section 143(10) of the Act, to
the extent applicable to an awdit of internal financial controls with reference to financial statements.
Those Standards and the Guidance Mobe require that we comply with sthical requirements and plan and
perform the audit to obiain reasonable assurance about whether sdequate internal financial controls
with refersnce to contolidated financlal stabements was established and maintained and if such
controls aperated effectively in all material respects.

Our audit involves performing procedures to cbtain audit evidence about the adequacy of the Inbermal
financial controls with reference to consclidated financisl statements and thelr operating
effectiveness, Our audit of internal financial controls with reference te consolidated financial
statements included obtaining an understanding of internal financial controls with reference to
conspdidated financial statements, assessing the risk that & material weakness exists, and testing and
evaluating the design and operating effectiveness of Internal control based on the asessed rigk, The
procedurcs selected depend on the auditor's judgement, including the assessment of the risks of
material misstabement of the consolidated financlal statements, whether due to fraud or ermar,

We believe that the awdfit evidence we have cbtained and the audit evidence obtained by the other
auditars in terms of thelr reports refermed to in the Other Matter paragraph below, is sufficlent and
appropriate to provide a basis for our audit opinicn on the internal financial controls with reference to
consolidated financial statements of the Group and its jointhy controlled entities, which are companies
incerporated in India,

Meaning of Internal Financial Controls with Reference to Consalidated Financlal Statements

A pompany’s internal financial control with reference to consolidated financial statements 1s a process
designed to provide reasonable assurance regarding the rellability of financlal reporting and the
preparation of consolidated financial statements for external purpeses in accordance with generally
accepted acoounting principles. A comparry's internal (nancial control with reference to consolidated
financial statements includes those policles and procedures that (1) pertain to the malntenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the compamy; (1) provide reasonable assurance that tramsactions ane recorded as necessary to
permit preparation of consolidated financial statements in accordance with generally accepbed
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3} provide
reasorable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the consolidated financial
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Chartered Accountants

nherent Limitations of Internal Financial Controls with Reference to Consolidated Financial
Statements

Because of the Inherent Umitations of internal financlal controls with reference to consolidated
financlal statements, incleding the possibfiity of collusfon or improper management override of
controls, material misstatements due to error o fraud may oo and not be detected. Alsa,
projections of amy evaluation of the intermal financial controls with reference to consolidated financial
statements to future pericds are subject to the risk that the internal financial control with reference
to consolidated financlal statements may become inadeguate because of changes In conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

Other Matters

Our aforesald report under Section 143(3)() of the Act on the adequacy and operating effectivensss of
the internal financial controls with reference to consolidated financial staterents irsofar as it relates
to bwo subsidiany companies which are companies incorparated in India, 15 based on the comesponding
reparts of the awditors of such companies, Our opinian B not modified in respect of this matter.

For M 5 K A & Associabes LLP [Formerty known as M 5 K A B Associates)
LChartered Accountants
ICAl Finm Registration Mo, 10504PW AW T01 187

LR

Bhawik L. Shah * *

Fartner

Membership Mo.: 122001
LD 261 2207 TYOGKTHIGTY

Place: Mumbai
Date: April 24, 2026
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LODHA DEVELOFERS UNITED (FORMBELY ENCHWN AS MACROTECH DEVELOFERS LIMITED)
COMIOUDATED BALANCE SHEET AS AT 3757 MARCH, 2004
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LODHA DEVELOFERS LWITED [FORMERLY KROWH AS MACEOTECH DEVELOFELS LIAITED)
CORSCUDATED STATEMINT OF PECIT AND LO3S FOR THE YEAR ENDED 3157 MARCH, 3034
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LODHA DEVELDPEES LWNTED [FORMERLY KROWN AL MACROTECH DEVELOFERS LIMITED]
CONIOUDATED STATEMENT OF CAZH FLOW FOR THE YEAR ENDED 30157 MARCH, J024
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MSKA & Associates Raiway Coloy, Ram Hagar, Garegaon {E5)
Chartored Accountants sk o o3t
Epyering Letter
The Board of Directors,
Roselabs Finance Limited

h.qqu-,-ruﬂ. Pliie &y u\-r T -'. mm e BN Hm | gy sy . lgm H.n-' t'-lﬂlll- ), Bagrehad AROOR T, i, Tl 90 § 410 @49
Peagmben | gl LR I

divrrdsian,

Annexure 14(a), 14(b) and 14(c)

i
03, Floar &, D) s Titinim
Wdlirn Eajmeti Highaiy, Déstanjall

412, Flpar-4, 170G Vardhaman,
Chamber Cawai)i Patel Road,
Horriman Clrele, Fort Mumbal $0000

Wa have been requested by Powslabe Financs Limited ("the Company® or "First Tramderor
Compary ™) having ity reglitered office al the sbove mentianed address mancate letter dabed
July 25, 1004 16 Haue 4 eevtificate, The sccompanying Annexure *Daract of Clsee 13 of the
Schime' {3 prepared by the Management 6 accordance with the circular lasued under SEBI
{Ligting Dbiigatians snd Disslcure Requiremants) Aegulations, 2015, m amended along with SE8I
Madter Clrcular dated SERISHO/CFRYPOD-2/P/CIR/Z0DD /9) dated June 10, J02] ("SE01 Circular’)
far the purpose of sbmiidien ta BSE Limited ("B3L°), the Hationsl Company Lav Tribunal ["HCLT")
sl oitier regulatary autherities as applsable which we have initlaled for ideatiligation purpaies

i ||!I'|.

Thih istter bais 1o b rend (0 comunction with the Auditor's ceriificate required s per Section
230 ta 232 of the Companies AZL, 2013 itsed by us on evan oate wherein the UDIK mentioned &

24512409 BEFPWSSEAY.

T carvificate s provided bo the managsment of the Company wlaly for Lhe purpase to onable
compliance with reguirement of ciroulars ssued under SEB dsting Dbligations and Peclosune
Requirementd) Megulations, 301%. i should nod be veed by any other peron o for any oiher
purpode, M5 K A b Anociates shill nat be lable to the Campaty of 1o iy other concermed fod

sny clalms, Usbilities or expanees relating to thiz assignment.

Accordingly, we do nol accept or assume any lisbility or any duty of care for any other purpow
af 18 afry olher person (o whom thig certificaie iy shawn or intp whae hands |1 may come without
SUF prior eondent in wiiting.

i iuprmn i | Emhi § im i Namhai §
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Notice

MSKA & Associates
Chartered Accountanls

4. Management’s Besponsibility for the Annexure

The preparation of Lhe Anssxure B the respoedibility of Managemsnt of ihe Company including
the preparstion and malmtenance of all accounling and other relevant supporting records and
documents, This responsibility includes designing, implementing and maistaining internal control
relevant to the preparation and prasentation of the Anmexure, and applying an appropriate basis
of preparation; and making eftimated that are reatcnable in the ClRoumMILERTES,

The Management & respemsible for ensurieg that the Compary complies with the requirements
of circulars istued under SEB {Listieg Obligations and Disclogure Reguirements) Regulations, 1015
read with SEBI circulars, applicable sccountisg standands in relation Lo dralt scheme 305d provides.
all relevant information ba BSE Limited {"B5E'}, che Hatlonal Company Law Tribunal {*RELT') and
other regulatory autharities as apglicable,

3. Auditor's Responsibility

&) Puruant to the Provisions of Section 230 1o 232 of the Companies Act, 2013 ["the Act®) read
with 1he nule &{3){k]je) of the Rules, our respensibility 13 to obiain reasonable assurance and
form an epinion as 1o whether the acoounting treatment a3 specified under Clause 13 of the
Draft Scheme i in canformity with the Indian Aocounting Slandards prescribed the Central
Government in accordance with Section 133 of the Act and the rules made thele under B8

applicshle to the Compary.

B} We have perormed the Tollowing procecunes:

a) Obtalned o contified cogy of the Draft Schems;

b) Ensure that accounting trealment s specified under Clawne 13 of the Draft Scheme is in
conformity with the Indlan Accounting Standands prescribed the Central Government in
Becordarce with Section 133 of the Ack ansd the ruled made there under as applicakles;

c] Reviewsd the inancisl resulls of the Company for the qguaer ended June 30, 2024; and

d) Obtained necesisny representation from the management.

£} We ponducted our examination of Uhe Annexure i sccordance with the ‘Guldance Mate an
Roports or Cortificates for Special Purposes’ naued by the Institete of Chartered Aocountants
("ECAL'), The Gauldsnce Hote reguines that we comply with the sthical reguirements of the
Code of Ethics issued by ICAL gL
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MSKA & Associates

Charbered Accountarts

d} We hawe complied with the relevant applicable requirements of the Standard on Cusliey
Cowitrol (L) 1, Quality Control far Firms that Perform Audits and Reviews of Hutancal
Financial information, and Other Azsurance and Relaved Sevvices Engagements.

Membenhip Ho, 512495
PMace: Murmbal
Date: July 30, 2024

Heas D0 M. Flow &, Baberga T y Wemees I Cawiamgal Rabwwy Coory, Ram Huga, Gomppas (11, Msdil #0001, Bedis, Tel 91 13 &T18 0950
ui i i | Cos | Coecpum | fhplvabas | BSgRd | RBaEs | Malal | Ry L
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Notice

HG
B0, Phaer &, Rabeja Ticarim
‘wealoen Cagrew Higheay, Geetanjali

&%EHA tt EEDEIE‘ZEE Hﬁ%ﬂ.mm

ALNATOR'S CERTWICATE REQUIRED AS PER SECTIOH 230 T 232 OF THE COMPANIES ACT, 2013
READ WITH SEBI (LISTHG OBLIGATIONS AHD DISCLOSURES REQUNREMENTS) REGULATIONS, 2013,
AL AMEMDED, SEBI MASTER CIRCULAR DATED SEBUHOVCFDVPOD-Z/PFCIRS Z0E3/93 DATED JUNE 20,
2023(*SOH CIRCULARS")

The Board of Directons,

Roselabs Finance Limited,

412, Floar<d, 170 Verdhman,
Charmber Cawasji Patel Aoad,
Homiman Circle, Foet Mumbal, 400001

1. ‘We M5 K A B Associates, Chartered Accountant, the Stalutory Auditcrs of Rosslabs Finance
Limnited |“the Company™ or “First Transleror Comgaay™ ) have examined the prapesed accounting
Ereatment, specified in clause 13 of the Dralt Scheme of Merger by Abdorplion of Reselabs Finsnce
Limited {*First Transteror Company' | with Macrotech Oevelopers Limited ['Transforee Compamy’ |
and thedr respective shareholders ("Draft Scherme' ) In teems of the prosvisions of sections 130 o
132 snd other applicable provishend of the Compaaies Act, 2013 with reference to ils compliance
with the applicable Accounding Standards notifbed under the Compandes Act, 2003 and other
Generally Acceptod Accounting Principles.

1. The respansicating fef the preparstion of the Draft Schemne and its compliance with the relevant
faws and regulations, including the applicable Accounting Standards as aforesaid, s that of the
Board of Directors of the Company votved. Our responsibility (s to examire and repon whether
the Draft Scheme complies with the applicable Accounting Standards and Other Gemerslly
Aotepied Accounting Principles. Mothing contained In this Certificate, nor anything sakd or done
I the course of, or in conngciion with the serdices that ane subject o this Certificate, will exdend
ary duty of cane thal we may hawe in our capacity of the stablory auditons of any financial
tatements of the Compary. We carried out our examinglion in sccordance with the Gudance
Hote on Aladit Reports and Certificates for Special Purpotes, issued by the institute of Chartered
Accountants of Inclia,

3. Based on our examination and accaording to the information and explanations given to s, we
confim that the accoumting treatmant contatred in the aforosaid Draft schame i 1n compliance
with SEBI [Listing Obligations snd Dhclomue Requinements) Regulaticm, 2015 and SE8| circulars
{ttued there under and all the applicabls Accounting Standarcs notified by the Certral
Govwernment under the Companies &ct, 2013

Foead DHTe: BAL Pomie b Ribw Timeass, Bribim Dagieim Highmey, Groiso ol Bidesy Dby, B ilojar, Gosegons (11, gt aliii], mls, Tel o8t 11 B2 8800
areadbid | Beapiley | (wwwes | Gaa | Gongiew | (hdorshid | Koo | Eoliab | Mesba | Raes e g
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4, This Covtificate iy isswed at the reqguest of the Conpany pursuant to Uhe requirements of ciroulary
kssued under SEBI [Listing Obtigations and Désclosune Requinements) Regulations, 2015 for cevard
mibmitglon o the BSE Limited [*BSE"), the Mationsl Company Lew Tribunal (*MHCLT') and ather
regulatory suthorities ay applicable. This Cevtificate should not be used for any other purposp

wﬂmﬂﬂpﬁrmﬂtﬂm

This Certificate Is 1o read with enclosed &nnexure (Covering Letten) of even date,

For M S KA B Astocistes
Chartered Accountants
ICAI Firm Regittration Mo, 105047w

=)

o

Mayank Vigry Jain

Pastner

Membership Ho, 312453
UDIK; 2450 495BRFPWSSE4)

Place: Musmbai
Dwte; July 30, 1074

Enel: Asnexure- Ditract of Clawse 13 of the Scheme.

R, Flaor th, Bkt Fitmsin, Waulaim Ergeris Dighrary, Gre ol e beep Cootey, Ra Higdd,
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Notice

ROSELABS FINANCE LIMITED

Anneoure 1 = Extract of Clavse 13 of the Schema

ACCOUNTING TREATMENT IM THE BOOKS OF THE TRANSFEREE COMPAMY - FIRST
TRANSFEROR COMPANY

131

il2

133

114

135

138

137

1348

Far, Rosolabs Finance Limited

i,_j.ﬂ-,

MName: Pravin Kumar Kabra o
Designation: Chigf Financial Officer

Place: Mumbai
DCiade: July 30, 2024

Pursuant o the Scheme coming Into effect on the Effective Dabe and with aeffect from the
Appaoinled Dabe, the Transferae Company shall accounl for the amalgamalion of the First
Transferce Company wilh the Transferee Company In Bis books of accounts in accordance with
Appendix G 1o the Indian Accounting Standard 103 "Business Combinalions™ proscribed under
Spclion 133 of the Act read wilh the relevant riles issusd lhereunder and olher gencrally
accapled accounting principles in india, or any other relevant or relsled requirement under ihe
Companées Acl, as applicable on the effeciive dala.

. &l tha assets and labilites of i First Trensferor Company shadl stand transferred
bo and vested in the Transferea Company purswant bo (s Scheme and shall ba recordad by the
Transferse Company af thelr carrying values.

The idenlity of the reserves of the First Transfesor Company shall be presenved and shall appear
in the financial stalements of 1he Transferes Comparny i ihe same farm in which they appeared
in the books of the Firsl Transferor Company,

The equity shares issued [ alipiled pursusnd bo Clausa 12 above 85 considerstion lo the
sharehcldars of the First Transferor Company shall be recognized in the books of account of the
Transferes Company al face value,

Inter-company transactions and balances, including invesimanits, loans, advances, amount
recedvable or payable inler-se batween ihe Transferor Companies amongs! themsahes andior
babawen tha First Transferor Company and the Transferea Company as appearing in their books
of accounts as on the Appoinled Date, if any, shall stand cancelled.

The excessl deficil, ¥ any, remaining after recording the aforesald eniries shall b credited)
dabiled in the Capital Reserve acoount

In case of any difference in accounting policy batween the First Transferor Company and the
Transferes Company, the impact of the same will be quantified and adjusted in the reserves of
hTm%MlanMhﬂmthmw
reflect the rue financial position on the basis of consistent accounting policy.

Additionally, the Transferee Company shall pass such accounting enirles which are necessary
AR A O T Spplatie Moo SNt ot
%] : |, El,
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Chartered Accountanls mﬂéﬁ
Levaring Lattar
The Bosrd of Directors,

Mationad Standard (Incia) Limited
412, Flear<, 176G Yardhaman,
Chamber Cawasfi Patel Rosd,
Harniman Cirche, Fort Mumbal 00001

- Migr &, PEsaa Thesias, veuees Tap ou ey,

We hinve Been requetted By Watlonal Standard (india) Limdted ['the Company” of "Second
Transferor Company' ) having Its registered office at the sbove mestioned address mandate letter
dated July 1%, 2024 ta ssue & certificale. The accompanying Annexure "Extract of Clauee 24 of
the Scheme® B prepaned by the Mansgement in sccordance with the cirtulars Hued under SEBI
(Listing Obligatiors and Disclosure Reguirements] Regulations, 301% as amended along with SEBI
Naager Clreulae dated SEBL HOS CFDVROD-1/PY CIRAIOT 1Y) daned June 20, 2023 ("SEB Clrowar”)
for the purpose of subrmission to BEE Limdted (*B5E°), Calcutta Stock Exchange Limited ("CSE%),
the Hatlcnal Company Law Tribunal (*HCLT"j and eiber regulatory authonties a3 applicable which
we have indlisled for identification purpeses only.

This better hes to be read in conjunction with the Auditors certificate requined as per Section
130 e 13T of the Companies Ao, THY maued by 1m on even dale whengin thke UDIN menticned
2451 PAUSBEFFWT 148,

. The ceniticate ts prendded to the management of the Compasy solely for the pumpose 1o enable

compliance with requirement of cinculars issued under SEBI jLivting Obligations and Disclosure
Requirements) Regulations, 2015, & should not be used by any other perscn or for aey other
purpose. M5 K A B Asiociates shall not be Hable 1o the Company of Lo sy other concermed lor

any claims, lRabilities or gxpenses relating to this asignment.

Accordingly, we & nol socepl of ksiume any LabRity cr amy duly of care for by other purpase
or to amy other person to whom Lhis certificate is showm or into whose hands it may come without
Qur prior consent in wriling.

Coveguan (T}, Mkl 0007, B0ia, Tek: <85

L,
Bevgukay | v | Goa | Cemapew | thlmabed | Mmihe | Gekals | e | R
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MSKA & Associates

Chartered Accountants

4. Management's Resporsibility for the Annexure
The preparation of the Annexure i the respoesibility of Mapagement of the Company including
the preparation and mainierasse of sl acoounting &6d other relévant supporting records and
documents, Thes resporsibility includes designing, implementing and madntaining isternal centrol
relevant o the prepamtion and presentation of the Annedure, and applying an appropriate basis
ol preparation: and making ritimates that ane reasanable in e clrcumstances.

The Manzgement s responaible for ensuring that the Comgasy comgdies with the requinements
of circulary ixsued under SEBI [Listing Dilbgatians and Chse lvpune Reguirements) Repulatiom, 2015
fradd with SEBI cincidars, applicable accounting Wandards in relation bo draft scheme and provides
all relevant informaticn to BSE Limvited [‘85£°), Calcutta Stock Ewchanpe Limited ("CSE"), the
Hatignal Comparry Law Tribunal ['HCLT") and athar regulatory suthosiies as applicable,

5. Auditor's Responsibiling

a} Pursuant ta the Provhions of Section 230 to 232 of the Companies Act, 3013 ("the Act’) read
with the rule 8{3)(ix}{e) of the Rulss, our respensibility b 1o obtain reascnable assurance and
Tarm an opinion &S to whethsr the stdounting restment a specified under Clawse T4 of the
Draft Scheme & 60 conformily with the indlan Accounting Standards prescribed thw Central
Governident. in accordance with Sectian 133 of the Act and the mules made there under a

applicable to the Comgany.

B] We have performed the Tollewing procedures;

B) Ootained & certified copy of the DralT Soheme;

b} Ergure ihat accowsting treatment as specilied under Clause T4 of the Draft Schewme & in
conformity with the indian Accounting Standards proscribed the Central Government in
accordance with Section 133 of the Act and the rules made there under a5 applicabile;

€) Reviewed the Frsnclal results of the company for the quarter ended June 10, 2024; and

4] Obtained necessary representation from the manapement,

£ We conducted our examiration of the Annexure in accordance with the "Guidance Mole oa
Heparts o Certificates far Special Purpotes” finissd By the matitute of Chartered Aoccantants
'HCAIME, The Guldasor Hole requines thal we comply with the ethical reguirerments of the
Code of Ethics issued by ICAL

lmmw.mmmpnmmlwmm;rhtmhh-.wnn-mw.ﬂm =§i 10 G106 ¥l
| Wil | Relisly | Neamd | e el
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Chartered Accountants

d] We have complied with the relevant applicable requirements of the Standsrd on Cuality
Control ($0C) 1, Cuality Control for Firms that Perform Audits and Reviews of Himtorieal
Finamcial Information, and Other Adiurance and Related Senvdces Enil-pn'nlﬂ:t.

For M5 K & & Assoclates
Charterod Accountants
ICAL Firm Reglstration Mo, 105047

=

Mayank ¥ijay Jalm
Partner

Mombership Mo, 517495
Place: Mambai
Date: July 10, 2004
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MSKA & Associates Ry oy, A g, Caregaon {6
Charpened Aceountans ﬂ:ﬁﬁam

AUTOR'S CERTIFICATE REGUIRED AS PER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013
READ WITH SEBI (LISTHG ORUGATIONS AND DISCLOSLFRES REQUIREMEMTS) RCGULATIONS, 2015,
AS AMEMDED, SERI MASTER CIRCULAR DATED SEBVHOACFDVPOD- 2P /LIRS I02 3593 DATED JUKE 20,
2023{SEB| CIRCULARS')

Ther Baxrd of Dineciors,

Hational Standard (Incia) Limdved,
411, Floar-d, TMG Yardhman,
Chamber Cawasji Patel Apad,
Hesreviman Circle, Fart Muenbad, 400001

1. We M S KA R Associates, Charteved Accountant, the Shuﬂmmn ol Hational Standard
(India) Limited ("the Company™ or “Second Transferor Compary™) have sxamined the propoed
accounting treatmont specified in clause 14 of the Drall Scheme of Merger by Absorption of
Matiorad Standsrd (India) Limited “Secerd Transleros Cormpany™) with Macrabech Developers
Limited ["Transferee Comnpany™) and thedr nespective sharehalders (“Bralt Scheme™) in terms of
tthe proviskons of sections 230 {o 232 and other applicabie provislons of the Companies Act, B3
with reference (o i3 compliance with the applicable Accounting Standards notifled under the
Compantes Act, BN ard other Generally Accepted Accounting Principles,

1, The responsibility for the preparation of the Praft Schems and 85 compliance with the relevani
Lyws and regulations, including the applicable Accounting Standends s aforesaid, iy that of the
Board of Directors of the Company imalved, Our résponsibility s to examine and nepon whether
the Draft Scheme complies with the appiicable Accounting Standards and Other Gererally
Accepied Aecounting Principles. Nothing contalred sn this Certificate, nor arything sald or done
in the course of, or inconnection with the servdoes that are subject to this Certificate, will extend
any duty of cane that we may have in owr capacity of the statulory auditors of any linarcial
statemends of the Company. We carried oul ouw exarmination in socordance with the Guidante
Wale an Audil Reporns and Certificaled for Special Purposss, lssied by the Institute of Chartered
Accountants of Indla,

3. Based on our exsenination snd sccording e the Information and explanations ghven o, we
canfirm that the accourting treatment conained in the aforesaid Oraft schems is in compliance
with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 1015 and SEB ciraudars
tesued there under and Bl the applicable Accoumting Standirds notified by the Central
Government. under the Companies Act, 2013,

i Bcagiiwry | Onievwl | GaE | Caiwiren | Ppleibiel | R | Sasabs | Swwbed | P AL
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Chartered Accouritants

4, This Certificabe is issued at the requast of the Company pursusnt to the requirements of ciroulars
tspued under SEBI [Listing Obligatsons and Disclosure Aequirements) Regulations, 2015 for ceward
subsmittion 1o the BSE Limited ("BSE"), Calcutta Stock Exchange Limited {"CSET), the Hational
Company Law Tribunal {"HCLT') and other regulatory authorities as spplicable. This Certlficate
sheald not be uied For any other parpose withoul our prior written consent.

Thin Certificate i Lo read with enclossd Annexure (Covering Letier] of even date,

For M 5 K A B Asccisos
Chartered Accountanis
ICad Fiemn Hl'l!l.ll'lhmhl:::. 10504TW

@\ ﬁ@}w '

diayank Vijsy Jakn
Parinar
Memberihip Na, 51495

UHH: TS0 2453BRFPWT T 148

Plece: Murmbal
Date: July 30, 2004

Encl: Annewure- Extract of Clause 34 of the Scheme,

451, Ml i, R |3 T, Wrid vy EuBan Hihimsy, e ity iy €y,
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Notice

NATIONAL STANDARD (INDIA) LIMITED

Annexure 1 — Extract of Clause 24 of the Schema

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY - SECOND
TRANSFEROR COMPANY

2441 Pursuanl io the Scheme coming o effect on the Effective Dale and wilh effect fom ihe
Appointed Dabe, the Transferee Company shall account for the amaigamation of the Second
Transterar Company wilh ihe Transferse Company in is books of sccounts in sccordance with
Append © 1o tha Indian Accounting Standard 103 “Business Combinations” prescoribed under
Seclion 133 of the Act read with tha relevani rules suved theréunder and olher generaly
accepbod accounting principles in India, o any oiher relevand or related requirement undar the
Companias Act. as applicable on the effective dale,

242 Accordingly, all the assels and liabiliies of the Second Transieror Company shall stand
iransfemad o and vesied in the Transferee Company pursuant to this Scheme and shall be
racorded by the Transfersa Company at thelr camying values.

24.3 The kdenlity of the reserves of the Second Transferor Company shall be presesved and shall
appear in the financial statemends of the Transferes Company in the same form in which they
appeaned in the books of the Second Trarsferer Company,

244 The equily shares issued [ alloibed pursuant lo Clauge 23 above as consideralion bo the
sharaholers of the Second Transferer Company shall be recognized in the books of account of
ihe Translerse Company 81 face value.

24.5 Intercompany transactions end balances, including investments, loans, sdvances, Bmount
receivable or payable inler-se betesen the Translerer Companies amongst themsalves andior
babaman the Second Transferor Company and the Transferes Company as appearing in {hedr
books of accounts Bs on the Appointed Dale, i any, shall stand cancalled.

246 The excess' deficil, if any, remaining afler recording the aforesasd enfries shall be credibed!
dabibed In the Capital Resarve sccounl

247 In casze of any difference in accounting policy babwean the Second Transleror Company and Lha
Transleres Company, he npact of the sama will ba quanlified and adjusted in the reserves of
the Transferee Company o ensune thal the financial stalements of the Transferes Company
reflect the lrue financial position on (he basis of consistent accounting policy,

248 Additianaly, the Transferes Company shall pass sych accounting entries which are necegsmny

in conneclion with the Schame io comply wilh the other applicable Accounling Standands such
&5 Ind AS 8, Ind AS 10, ate.

For, Nat tandard {India) Limited

Maama: chandra Chechanl
Designation: Chéal Financial Officar

Piace: Mumbai
Dide; July 30, 2024

Regd. Of: 412, Floor - 4, 179G Vardhaman Chamber, Cawasjl Patel Road, Hormiman Circle, Fort, Mumbai-a00001

Tel.: 491,22, 67737373 Fax: +01.22. 23024430 Website: wurw nill aeq in E-mail: ivestors NSILBIodhagrous com
CIM o, L2F1090EH1962PLCRE5959
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bl Fioer @, Rabetjii Titarhm

‘Weslen Exprovi gy, Goelanjah
Pl Doy, Pvm Alagar, Goregaon [EN
Warn s S000e E, IDla

Chartered Accountants Ted: o1 T3 4118 3418

e DRt
abemerdaduril

The Board of (Mrectars,
Macrotech Developers Limited
412, Floor-4, 170G Yardhaman,

Chamber Cawas|i Patel Road,
Harnlman Circle, Fort Murnbed 400001

1. W have been requested by Macrotech Developers Liméted [‘the Company”) having fts registered
edffice ab the above mentioned address mandate better dated July 15, 1024 to lisue a certificate,
The accompanying Arnexure 1 “Extract of Clause 13, 24 and 15 of the Scheme' |5 prepared by
the Managemnent in accordance with the clreudars tssued under SEBI (Listing Obligatioms and
Bisclosure Requirements) Regulations, 2015, as amended along with SEBI Master Circular dated
SEBL/HO/CFDYPOD-1/PACIRA20R3 /93 dated June 30, 2013 and S5EBd  Clrcular Mo,
SEBI WO DDsS 7 DOMHS_Divl AP AORSZ0ZZA000000T0] cated July 29, DOIE jupdated a3 on
December 01, I03T) (*SEB Cirewlars’) Vor the purpese of submission to B3E Limited ('BSE'),
Hational Seck Exchange of india Limwed ['MSE") , the Natioral Company Law Tribanal ('HCLT')
and other regulatory authorities & applicable and the accompansying Annesune 2 prepaned by the
Lompary's Mansgement conlaining amvessment of the capabitity of the Company for paymant of
ihe interest and repayment of principal of the non-comvertible debentures{"HCDe"), which we
have initialed fof identification purpases enly.

1. This letier haa to be read in conjunction with the Auditor's certificate requned as per Section

130 to 132 of the Companies Act, 2013 issued by us on even dabe whenein the UM mentioned i
2481 DAGSEEFPWLE A,

1, The certificate is provided to the management of the Company solety for the purpose to enable
cemalinnce with requirement of ciroulsrs issued wnder SEB! [Listing Obligations and Disclosure
Requirements] Regulations, 015, It should not be wed by any olher person or fof any other
parpie. M5 K A b Associnted shall not be Hable to the Company or to amy other conoemed for
arvy clalms, lEabilities or expenses nelating Lo thi sssignment,

Accordingly, we da net accepl or assume amy Uiabitity o amy duty of care for any other purpose
of Lo &y athes person Lo whom Uhis certificalbe i shiven e inbo whose hands I may come without
our prior consent in writing.

, Tty #0971 adld Gl

.Mhlﬂfm R D i Dby, Geglispab R Sy b, S5 Kiga, Do IT),
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MSKA & Associates

Chartered Accountanis

4. Mamnagement's Responsibility for the Anreoure
The preparation af the Annesure |3 the respansihliSy of Mansgement of the Company including
the preparation and maintenance of all accounting and other relevant supporting recands and
decunents. This respomibitity includes designing, implementing snd maintaining internal controd
relevant 1o the preparation and presentation of the Annewune 1 B T, 28d applying &n appropriate
bast of preparaticn; and making eftimates that ane reasonabie in the circumstances.

The Management is resporaible fer emuning that the Company complies with the requirements
of chiculars isswed under SEBI (Listing Obligations and DNaclosise Requiremnents) Reguiations, H15S
read with SEBI circulars, applicable accounting standards in relation o draft scheme and provides
all rebewant informaticon to BSE Limdted (SBSE"), Hational Stock Exchaege of kndia Lienited ["HSE"),
ther Ratiomad Company Law Tribumal ('HELT") and cther regulatory authorities a1 applicable,

5, Awditor's Responsibifity
a) Pursuant o the Provissons of Section 230 to 232 of the Companies Act, 3013 ("the Act”’) réad
with the rule §[3)(ix)ie) of the Rules, eur respensibilily i 1o oblain ressonabie assurance and
farm an opirion a3 Lo whether the accouniting treatment & specilied under Clawse 13, 24 and
35 of the Draft Scheme as included in Anngaune -1 i In confiormity with the Indian Atcounting
Swndards prescribed the Central Govwermnment in accerdance with Section 133 of the Act and

the nules made there under a3 applisable Lo the Company,

bj Pursuant to the Provisions of Section 230 to 232 of the Companies &ct, 3013 {"the Act’] read
wilh bhe rule B[I)(1x)(0] of the Rules, ow responsibility ks to provide limited assurance in the
form of a conclusion as to whether notiving has Lo oome our stbenticn (hat Cacde us (o belleve
ihat the information givwen by the managemant as included in the accompanying Annesure -
1 for payment of interest snd repayment of principal of pon-comenible debentures (HCDs)
it i all material aspects, not fairly stated .

<] We have performed the folloeing procedunes:
a) Obtained & certified cogry of the Drafi Scheme;
b} Ermure that sccounting treakment s specified under Clavae 13, 24 and 35 of the Draft
Scheme & n conformity with the Indlan Accounting Standards prescribed the Centrad
Gervernmeent in accosdanoe with Section 133 of the Act and the rules made there under

a1 applicable;

blsis, Tl #8011 4108 W10
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¢} Reviewsd the financial results of the company for the quarter ended June 30, B0T4;

d] Reviawed the financial mdulls af the Rodelabs Finence Limited ('First Transferor
Company®), Hatlenal Standard (Indla] Limited {*cond Trarsferor Company’) and
Sanalbnagar Enterpries Limited ('Third Transforce Compasy’) for the quarter snded
June 30, 2034;

e} Oblained the remalining contractusl maturities of RCDs as included in Asnesure-2 as at
June 30, 2024,

1] Obtained necessary representation freen the management; and

@) Based on the procedures performeed in (a) to () above, svaluated the appropriateness of
the declaration made by the management in the sLatemant.

We conducted our examination of the Annexure @ accondince with the ‘Guidamce Hole an
Reparts or Cortifizates for Specisl Purpotes” {ssued by the Institute of Chartered Accountants
{*3CAI%L The Guidance hote requires that we comply with the etbical requirements of the
Code of Etfilcs busued by ICAL,

A limited assorance engagement breslved makisg inquiries, primarly of the Compamys
parsonnel responsible for financial and accounting matters and applying analytical and other
review procedures. The procedures perfosmed vary in nature and tirdng froen, and are less
in eitent than for, & reasonable assirance engipement. Consequently, the lewel of asurance
ebtained im a limited assurance engagement i3 substantially kower than the assurance that
would have been obtained bad & ressonable sssurance engagement heen perfarmed.

‘We have complied with the relevant applicable requirements of the Standard on Quality
Contigd (SOC) 1, Quality Contrel Tor Fioma thal Perform Audits and Reviess of Historkcal
Financial Information, and ther Assurance and Related Services Engagements.

For M 5 K A B Associates

Fartngr

Meinbserilvip Mo, 512495

Place: Mumbai

Dates July 30, 1034

el Flaer Trigmasm, eyiarn Laeip Hagheny, Gepmjsh Rlssy Gy, Ram Huar, Goregon i), st 430081, 5000, Tel o9 11 00
Ihi;-m|ﬁﬂ.rh-rﬂlltﬂliﬂlm#IMIWIliﬂ: m
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AUDITOR™S CFRTIFICATE REQUIRED AS PER SECTION E30 TO 231 OF THE COMPARIES ACT, 2013
RCAD WITH SEBI (LISTHG DBLIGATIONS AND DISCLOSURES REQUIREMENTS) REGULATIONS, 2015,
AS AMEHDED, SEBI MASTER CIRCULAR DATED SEBVHOVCFTVPOOD-LP/CIRSZ023/93 DATED JURE 20,
2033 AND SEBI CIRCULAR HO. SEBLHO/DDHSMMOHE_DIV1/P/CIRAZ0E 20000000103 DATED JULY
1%, 2031 (UPDATED AS OH DECEMBER 01, Z022){"5ER CIRCULARS')

The Board of Directors,

Macrabech Dwnsiapars. Limited,

412, Flogar-4, 17G Vardhman,
Chamibar Cawas)l Pated Road,
Hosndenan Cincbe, Fort Murmbal, S000CH

1. We M5 KA G Asociabes, Charened Accourtant, the Statutory Auditoss of Macrotech Dewelopers
Limived [*the Company™ or “Trandferes Company™) have examirsd the following:

i. The Company is capable of payment of inberest and repagment of principel of man-
“eoeventshle debentures (NCDs).

f. Propesed accounting treatment specilied in cliwse 13, 24 and 3% of the Draft Scheme of
Merger by Abaonpticn of Roselabs Firance Limived |'First Trandleres Company’], Maticaal
Standard [India) Limited [‘Second Transferor Compary') and Sanathaspar Enterprises
Limited |'Third Trarsferor Comparny'} with Macrofech Developers Limited (' Tramferse
Comparry' | and thelr respective sharchobders ["Dralt Scheme' ) in terms of the prowisicns
of sectioem 230 ta 231 and ather applicable prenvisiors of the Compandes Act, 2013 with
refevence Lo its compliance with the applicable Accounting Standards notified under the
Companies Act, 1013 and ather Generally Accepled Accounting Principles,

1. The resporsibifity for the preperation of the Oraft Scheme and its complisnce with the relevant
e amd regulations, including the applicable Accounting Standands a3 aforesaid, & that of the
Board of Directors of the Companies invalved. Our responaibility s 1o examine and report whether
the Drsft Scheme complies with the applicable Accounting Sandards and Other Gensvally
Acceptod Accounting Principles. Mothing contained in this Certificate, nor anything said or done
Ins WP conurse of, of (0 oonnection with the servioes that are subiject o tbis Centilicate, will extend
any duty of care that we mey have In our capacity of the datutary suditers of am' Nnancial
staternents of the Company, We carried out our examination in accordance with the Guidance
Hote on kit Reparts and Coertificates for Special Purpogses, issued by the Institute of Chartered
accountants of India.

3. Bawed on our examingtion and according fo the nformation and explasations ghen B0 w, we
confire that the accounting treatment contained in the aferesaid Draft wcheme 15 in compliance
with SE8| [Listing Cblsgations and Disclodure Requirernents) Regulations, 2015 and SEBI chroulins
Mmﬂruﬂdlﬂnlpﬂltﬂhmmwmnﬁmﬂmhﬂ-&mﬂ
Goverpement under the Companies Act, 3013,
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Chartered Accountants

4, This Certificate is lssued atb the request of the Company puruant 1o the reguirements of clroulars
issund under SEBI {Listing Obligaticns and Diclosure Recuinemenis) Regulatians, 2015 for orward
wbmission to the BEE Limited ("BSE"), Matlonal Svock Exchange of india Limdted ['H3E), the
Kathensl Company Law Tribansl ['MCLT) and other regulatory stbodilies as applicable. This
Cenificate should not be used for any olher purpote without our prior writben consent,

This Cenificane i3 18 read with enclosed Arnexure (Covering Letter) of even date.

Far bl 5 B A B Assoclates
Charteded Accauntants
ICAI Firm lﬂ'll.l.ﬂ.lh:lllh. 10504 W

Vijay Jadn
Pastner
Membership Ho. 512458
UDiN: 2451 2455BKFPWLIT 104

Place: Mumbal
Date: July 30, 2024

Encl:
&) Annewane- 1 Extract of Clause 13, 24 snd 15 of the Scheme.
b) annexure- I Declaration with respect to the payment of interest/ repayment of principal
capaciy of Hon-comvertibde Debantune ("HCDS") ssued by Macrodech Developers Limited,

mad DATCE M. Ploor b Rl Tiaram, SEam Doess Sy, Goaaal Ry oy, Bam Higer, Cargae L Menlen o008, 0o, Tal #1713 00 0310
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Annaxure 1 - Extract of Clause 13, 24 and 35 of the Scheme

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY - FIRST
TRANSFEROR COMPANY

131

13.2

13.3

13.4

1148

136

137

13.8

Pursuanl to the Scheme coming inlo effect on the Effective Dale and with effect from the
Appoiniad Date, the Transteree Company shall aceount for the amalgamation of the First
Tmmmmmmeﬂmmhumumnwmm
mmcmmulmmmwmrﬂummmm'wmm
Saction 133 of the Act read with the relevanl rules issued thereunder and other genevally
sccaplied accounting principes in India, or any olher relevant or relabed reguiremend under the
Companias Act, a5 applicable on the effective dala.

Accardingly, ol the assets and liabllities of the First Transfercs Company shall stand transferred
to and vested in the Transfares Company pursuant 1o this Scheme and shall be recorded by the
Transferee Comparry 81 their carmying values,

The ideniity of the reserves of the First Translarcr Company shall be preserved and shall appear
in the financial slalements of the Transferae Company in the same form in which they appeared
in the books of the First Transferor Compary.

The squity shares issusd / aliolled pursuant to Clause 12 above a3 consideration to the
sharehodders of the First Transferer Compary shall be recagnized in the books of account of tha
Translares Comparny af face value,

Inter-company ansaclions and balances, including investments, loans, advances, amdount
receivable of payvable inter-2e betwaen the Transfercr Companies amongst ihemsehes andlor
bapwesn ihe First Transferor Company and the Transleres Compary a8 appedring in iher books
of accounts as on ihe Appointed Date,  any, shall stand cancelled.

The axcess/ deficl, if any, remaining afler recording the aforessid enires shall ba credibed!
debiled in fhe Capilal Resenn actount,

In case of any difference In eccounting policy betwesn the First Trensferor Company and the
Transferee Company, the impact of the sams will be quantified and adusied In the reserves of
ihe Transferes Company [ ensure thal the financial stalemenis of the Transferee Compary
reflect e b financial position on the basis of consislen] accounting policy.

Additionaly, the Transferas Company shall pass such sccounting enlries which are necessary
in conneclion with the Scheme o comply with tha other applicable Accounting Slandards such
a5 bnd AS 8, Ind AS 10, elc,

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY — SECOND
TRANSFEROR COMPANY

241

242

Pursuant ko ihe Scheme coming inbo effect on the ENeclive Dale and with effect from the
Appainied Date, the Transferes Company shall account for the amalgamation of the Second
Transferer Company with the Transferes Company in ils books of accounts in acoordancs with
Appandix C 1o the indian Accouning Siandard 103 “Business Combinalions® prescribed under
Seclion 133 of the Act read with the relevant mles isseed therounder and other genesally
accepted accounting principles. in India, or any ofher relevant or related requirement undar the
Companies Acl, as applicable on the effective dale.

Accordingly, &l the assels and Eabfiiles of the Second Transfesor Compary shall sland
transfened o and vesied in the Transferee Company pursuani bo this Scheme and shall be
recarded by the Transferee Company & their camying values.

acrobeeh Developers Limbed oo & socie, WS Lash Uy Blakaisess Shorine SORGTH Insu
Pagd, Ciflew ; 412 Fogad "1 Garghirae Chaesp Casas Dol Bl vlermrea oy Dol Wpboa 0000 e
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24.7

248
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The idensity of the reserves of the Second Transleror Company shall be preserved and shall
appear in the fnancial sislements of the Translenee Company in fha same form in which they
appeared in i books of the Second Trangderor Company,

Tha equity shares issued / allolled pursuent to Cleuse 23 above 88 consideralion to (ha
shareholders of the Second Transferor Company shall be recognized in the books of sccount of
the Transferee Company o face value,

Inter-company lransactions and balances, including iwesiments, loans, advances, amount
receivable or payable inler-se batween the Transteror Companies amongsl ihesmeetves andior
bebween the Second Transferor Company and the Transferes Company as sppearing in their
books of accounts as on Thi Appointed Date, if any, shall stand cancelled,

The excass! deficl, if any, remaining afler recording the aforesaid entries shall be crediled!
dabied in the Capilal Reserve accound.

In case ol any difference in accounting policy between the Sacond Transferor Company and the
Transéerse Company, the impact of the same will be quantified and adjusted in the reserves of
i Trandlenge Company o endung thal the finencial stalements of the Trarslerse Company
raliect the true financial posilien on the basis of consilen accounting policy.

Additionally, the Transferes Company shall pass such accocunting enfrias which are necassary
in conmiclion with lhe Schema lo comply with the olher applicable Accounting Standands swch
as Ind AS B, Ind AS 10, ele,

ACCOUNTING TREATMEMT M THE BOOKS OF THE TRANSFEREE COMPANY - THIRD
TRANSFEROR COMPANY

351

352

355

3548

357

Pursuant 1o the Scheme coming into offect on the Effective Dale and with effect from the
Appoinbed Dabe, the Transferes Comparny shall accound for the amalgamatiion of the Third
Transferor Compary wilh ihe Transferss Company in s books of acoounis in acoonrdance with
Appendix C lo the Indian Accounting Siandard 103 “Business Combinations™ preseribed wnder
Section 133 of the Act read with the relavanl rules issued thereunder and other genarally
acepied accounting principles in India, or any other relevant or relaled requiremant undar the
Companies Acl, as applicable on the affective dale.

Accordingly, all the assals and labiities of the Third Transferor Comparny shall siand transfermed
o and vesled in tha Transleree Company pursuan bo this Scheme and shall ba recorded by tha
Transferee Company al their carmying values,

The identity of ihe reserves of the Third Transferor Company shall be preserved and shall appear
in the financial stalements of tha Transferes Company in the sams form in which they appeared
in B Books of fhe Third Transferar Company,

Tha equily shares Boged [/ slofled pessuant (0 Clause 34 above as consideration to the
sharaholders of tha Third Tranaferar Company shall be reccgnized in the books of account of tha
Transferee Company &t (aca value.

Inter-company iransaclions and balances, inchuding imvestments, loans, advances, amount
recebvable or payable inter-ge between ihe Transferor Companies amongst hemselves andlor
batwaan ihe Third Transferor Company and the Transferes Company as appearing in their books
of gccounis a3 on the Appointed Dals, if ary, shal stand canceBed,

The excassl deficil, il amy, remaining afler recording the aforesaid entres shall be crediled/
diabilad in the Capilal Resarve acoounl

In cage of any difference in acoouniing policy between the Third Transferor Company and the
Transteras Company, the impact of the same will ba quantiied and adjusied in the resenes of

Macrobech Dowelopars Limllesd . o5 M epeie MY Josle Lheg Llabgliars Blamac 50 G110 by
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the Transferes Company to ensure that the financial statemenis of the Transferse Company
raflect the rue financial posilion on the basis of consistant accounling policy,

35.8 Addiionally, the Transfores Company shall pass such accounting entries which are necessary
in cennection with the Scheme lo comply with the other applicable Accounting Standerds such
as Ind AS 8, [nd AS 10, ele.

For, Mag h Develapers Limited

Masma: ra Chechani
Designation: Sr. Vice Prasident = Accounls

Pleca: Mumbai
Dade: July 30, 2024

Macratech Dovalegamn Limlled -~ gva | scedy Tl onne Dby Blababnrme Whosse S50 o
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We confirm that the Macrotech Developers Limited {'Resulting Company' or "MDL') will have the
capacity to meet the chligation related to the payrent of interestirapayment of principal of the
Maon-corverible Debenture ("NCDs™) lssued by the Company and the outstanding a3 on Juma 30,
2024 is as follows:

nt in Bs.)
S | ISIN Ne. Face Value | Date of | Principal Amount | Coupon
Ma, per MCD (¥} | Redemption outstanding as | Rate
on Jupe 30, 2024
1 | INEGTOKOT174 10,00,000 | Seplamber 05, 50,00,000 | Variahla
2025
2 | INEBTOKOT182 10,00,000 | Seplembar 20, 60,00.,000 | Vasiabla
2025
3 | INEBTOKOT180 10,000,000 | Decembsar 22, 40,00,000 | Variable
’ 2025
4 | INEGYOHOT208 10,00,000 | June 20, 2026 64,20,00,000 | Variahla
5 | IMEGVOKDT216 1,00,000 | June 30, 2026 46,30,00,000 | Variable
6 | INEBTOKOTZ224 61,423 | Seplombar 25, 1,50,48,63,500 | Varable
{outstanding | 2026
— FV) TR
7 | INEETOKDT232 100,000 | November 08, 2,22,00,00,000 | Variable
2026
8 | INE&BTOKOT 25T 100,000 | March 27, 2027 1.25,00,00,000 | Variable

The Company has sufficient free resarves as at June 30, 2024 to mesat the obligations i.e.
principal and inlerest peraining lo the above mentioned debanlures.

For, Macrotech Developers Limited

s

Pravin Kumar Kabra
Oy Vice Prasident — Acoounis

Date: July 30, 2024
Placa: Mumbs:ai

Mzcrglech Do pes Livsfed: Lo acelus, RS dogt M. Malhabies. Momiad 400 £11 gk + T + ) 338130 4400
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MSKA & Associates

Chartered Accountants Rt SWLALL, T

k0
B, Mlogsr &, Rahe|a Tikanmiem

Tl %1 2T 4258 0519

The Board of Dirsctors,

Lodha Developers Limited

411, Fleor-4, 176 Yardhaman Chamber,
Cawasjl Patel Roed, Horniman Circle
Fart, Murmbai-400001

. Wi have been requesied by the Lodhs Developers Limited (Formerly known as “Macrotech

Developers Limited™) (“the Company'} having §ts registeved office at the above mentioned
address vide its mendate letber dated August 10, 2025 to Bswe a certificate. The accomipamying
Anroure 1 “Extract of Clause 13 and 24 of the Revised Scheme’ dated dugust 11, 1025 &
prepared by the Management in accorcance with the circulars issued under SEBI (Listing
Obligations ard Disclosure Requirements) Regulations, 2015 as amended along with SEM Master
Circular dated SEB/HO/CFDVPOD-2/PICIR/2023/93 dated Jume 20, 2021 and SEBI Circular Mo,
SEBLHO DOHS_ D6 APACIRY 202L 0000000103 dated Juty 19, 102 (updated as on December M,
02Ty (*SE8) Cirendars') for the purpose of tubmission to BSE Limized |'B3E"), Mathonal Stock
Exchange of India Limited ("NSE'} , the Matsonal Company Law Tribunal (‘MCLT") and other
regulatony authorities as applicable and Annexure 2 prepared by the Compary's Management
containing amseimment of the capability of the Company for payment of interest and repayment
of principal of the non-comeertible debentures (HCDS"), which we have initisted for
identification purposes onty.

. This tetbter has to be read in conjunction with the Auditor's certificate required as per Sectlon

230 to 237 of the Companbes Act, 3013 issued by us on even date were in the UDIN mentioned is
15571 24FSRMIBONETSE

. The certificate is provided to the management of the Company solely for the purpose to enable

compbiance with reguirement of cinoulars tssued under SEBI [Listing Obligations and Disclosure
Requirementsj Regulations, 2015, It shewld not be used by any other person or for amy other
purpose, MSKA & Associates shall ot be liable Lo the Company of Lo asy other concerned for
sy claims, Habilithes or experses relating to this assignment.

Accordingly, we do nol Accept of asiume any lisbility or any duty of care far any other purpose
or to any other person to whom this certificate is thown or Into whose hands it may oome
without our prior consent in writing.

Wepism Lapress Highway, I!.ql'l.ln;lll
Faltwy Coborry, Ram Mager, Goregam (Ei
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MSKA & Associates

Chartered Accountants
4. Management’s Responsibility for the Anpeaune

The preparation af the Annexures 13 the resporsibility of Management of the Compasny including
the preparation and maintenance of all accounting and other relevant supparting records and
documents. This responsibility includes designing, implementing and madntaining internal
conirol relevant to the preparation and presentabion of the Annexure 1 & 2, and applying an
appropriale hasis of preparation; and making estimates thal are ressonable i the
CHCUMmsianees.

The Management 15 responsible for ensering that the Compary complies with the requirements
of circulars issued under SEB| (Listing Obligations and Disclosure Requirements) Regldations,
2015 read with SE8| Ciroulars, applicable accounting standards in relation t the draft scheme
and prowides all relevant information to BSE, MSE, HCLT and other regulatory authorities as

applicable.

5. Auditor’s Responsibifity

a) Pursuant to the Provislons of Section 230 to 732 of the Comparies Act, 2013 (“the Act'lread
with the rule 6{3)ix){e} of the Rules, our responsibility fs (o obiain reasonable asumance
and fomm an opindon B3 Lo whether the accounting Lrealment as specified under Clause 13
and 24 of the Revised Scheme a3 included in Annexure 1 is in conformity with the Indian
Accounting Standards presoribed by the Central Government in sccordance with Section 113
of the Act and the rules made there under as applicable to the Company,

b) Pursuant to the Provisions of Section 230 to 132 of the Comparies Act, 2013 "the Act’jread
with the rule 6{3)ix)(e} of the Rules, our responsibility b 0 provide limited assurance in
thee form of & conclusion & o whether nothing has come to our attention thatl causes us 19
belleve that the information given by the management a5 included in the accompanying
Anneoure I ofor payment of interest and repayment of principal of non-comertible
debentures (HCDs) 15 in all material aspects, not fairly stated.

Page 3 of 4
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€] We have perfonmed the following procedures:

a)

&)

)

d}

&)

Obtained a certifbed copy of the Revised Scheme; and

Cngure that sccounting treatment ai specified undes Clause 13 and 34 of the Reviied
Scheme & in conformity with the Indian Accounting Standards prescribed the Central
Govermiment in accordance with Section 133 of the Act and the mules made there under
&5 applicable;

Reviewed the financial results of the company for the quarter ended Jume 30, 2025;

Reviewed the financial results of Roselabs Finance Limited (*Finst transferor Company')
and Hationsl Standard (india) Limited |'Secord transferes Company') for the guarter
ended Juna 30, 3025;

Obtained the remairing contractusl maturities of HODs as included n Annecure § as at
August 11, 1015,

Obtained aecessary representation from the management; and

Based on the procedures performed in (a) to (f) above, evaluated the appropriatensss
of the declaration made by the management in the Statement,

d)  We conducted oar examination of the Annexure in sccordance with the "Guidance Nate on
Reports or Certificates for Special Purposes' fsued by the Irstitute of Chartered
Accountants'ICAI'), The Guidance Note requiver that we comply with the ethical
requirements of the Code of Ethics ssued by ICAL

e} A limited assurance engagement involves making inguiries, primarily of the Company’s
perwannel responsible for financial and accaunting matters and applying analytical and
ather review procedunes, The procedures performed vary in nature and timing farm, and
are less in extent than for, a reasonable assurance engagement. Coraeguently, the level of
aspErance obtained in a limited assurance engagement b substantially lower than the
aspmrance that would have been obiained had & reasonabbe asswrance engapement boen

performed.

Page 3 of 4
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MSKA & Associates
Chartered Accountants

fl 'We have complied with the relevant applicable requirements of the Standard on CQuality
Controd [50C) 1, Quality Control for Fims that Pesform Audits and Reviews of Histarical
Financial Infarmation, and Other Assrance and Related Services Engagements,

For M 5 K A & Associates

Pape 4 of 4
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AUDITOR'S CERTIFICATE REQIMRED AS PER SECTION 230 TO 2132 OF THE COMPAMIES ACT, 2013
READ WITH SEBI [LISTING OBLIGATIONS AMD DISCLOSURES REQUIREMENTS) REGULATIONS, 2015,
AS AMENDED, SEAI MASTER CIRCULAR DATED SEBUHOSOFDVPOD-Z/CIRFZ021/93 DATED JUNE 20,
2023 AND SEBI CIRCULAR HO. SERIHO/DDHS DRV 1/PACIR 202 2/0000000101 DATED JULY 29, 2022
(UFDATED A5 OM DECEMBER 01, 2022} ("5EBI CIRCULARS')

The Boasrd of Directors,

Lodha Developers Limited,

411, Floor-4, 176 Vardhman Chambser,
Cawas]i Patel Road, Hormdman Circle,
Fort, Mumbai- 400001

1. We M 5 K 4 & Associates, Chartered Accountant, the Statutory Auditors of Lodha Developers
Limited [formerly knoen as “Macrotech Developers Limited™} (the “Company™ or “Tramderes
Compary”] have examired the following:

L mmumutﬁwﬂmwmnrmmﬂmcmnm
debentires (NCDs).

fi, Proposed sccounting Lreatment specified in clause 13 and 24 of the Revised Scheme of Merger
by Absorplion af Rodelsbs Finsnce Limdted (‘First Tramtfercr Company') and Matbonal
Standard (incia) Limited (*5econd Transferor Compamy®] with Lodka Developers Limited
{*Transferee Company®) and their respoctive shareholders [‘Draft Scheme’) in berms of the
prowislons of sections 130 to 132 and other applicable provisions of the Companies Act, 2013
wviith reference o its compliance with the applicable Accounting Standards notified under the
Companies Act, 3013 and other Generally Accepted Accounting Principles.

2. The responsibility for the preparation of the Draft Scheme and it compliance with the relevant
law: and regulations, including the applicable Accounting Standards as aforesaid, is that of the
Board of Directors of the Companbes irvolved, Our respansibility s 1o examine and report whether
the Draft Scheme complies with the applicable Accounting Standards and Other Generally
Accepted Accouniting Principles. Hothing contaimed wn this Certhiicabe, mor anything akd or done
in Uhe course af, or in connecthon with the servioes that are subject 1o this Certificate, will extend
any duty of care that we may have i ouwr capacity of the ststutory auditers of any finarcial
statements of the Company. 'We camied oul our examénation in accordance with the Guidance
Hote on Audit Reports and Cortificates for Spectal Purposes, sued by the Institute of Chartered
Accourtants of India,

1. Based on ouwr examination snd sccording to the information and explanations given to us, we
confirm that the accounting treatment contained in the aforesaid Draft scheme is in compliance
with SEB] (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI cirpulars
fsiusd there wnder and all the applicable Accounting Standards notified by the Central
GOVermment under the Compankes Act, 2013,
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MSKA & Associates
Chartered Acoountanis

4. This Certificate is Esued at the reguest of the Company pursuant to the requirements of clrculars
issued under SEB (Listing Obligations and Disclomsre Requirements) Regulations, 2015 for onward
submission to the B5E Limited ('B5E°), Mational Stock Exchange of ladia Limited ("MSE"), the
Hatipnal Company Liw Tribunal (*HCLT') and other regulatory authorities as applicable. This
Cartificate theuld not be used for sy other purpose without owr prior written consent,

This Certificate s to be read with enclosed Ansexure (Covering Letter) of oven date.

For M 5 K A & Aszsociates

Chartered Accountants

ICA| Firm Registration Mo, 105047
I

Mayank Vijay Jain
Partrer
Mombership Mo, 512455
LM 2551 2495 BMIBONETS2

Place: Mumbal
Date: August 11, 2025
Enci:
{a) Annexure 1- Extract of Clause 13 and 24 of the Draft Scheme.

{b) Annexure 2 - Declaration with respect to the payment ol interest/repayment of principal
capacity of Hon-comvertible Debestures (“HCD") issued by Locdha Bevelopers Limited,
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Annaxure 1 - Extract of Clause 13 and 24 of the Revissd Schems

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANWSFEREE COMPANY - FIRET
TRANSFEROR COMPANY

131 Pursuart io ihe Scheme coming ivic effect on the Efectve Date and with afecd from the
Appoinied Date, the Tmnsferes Company shall account for e smalgamation of te Fing
Trarsfems Company with the Trangferee Company in iis books of accouns in aocordance with
Appendix © o Be indian Accounting Slandard 103 “Business Combinations” prescribed under
Gection 131 of the A read with the relevant rules issued hensunder and other
SCCRphed BCCoUNing principled in Indk, of any olfber rsavand o felated equilement under the
Companies Azi, B8 apphcable on the efective dales

132 Accordingly. @l the sasets and kabiias of the Firs! Tramderor Company shall stand bensfermed
o mnd vesied in e Trenshenss Company pursuani o this Schemae shd shall be recoeded by e
Transforpe Company &1 heir chrying values.

133 The identity of the reserves of the Fust Transferor Company shafl be presenved and shall appear
i the finencisl stsemants of the Transfsrse Company in the sams farm in which thay sopeaned
i1 e Boaks of ihe Firel Transhercr Company.

134 Tummu;umarmmmcmumummmmnn;m
sharehoiders of the Frst Transtenar Comgany shall be recognired in ihe boais of oeourt of e
Transferes Company a2 (pce value,

125 Inter-company randactions and balances, including imesiments, lbans, advances, amcunt
recaivable of payable inter-as beteeen the Transfersr Companies amongs! thamasbns andiar
batween the First Transderor Company and the Transherss Comparsy &8 sppeading in thalr books.
of accounts as on the Appoinied Date. i ary, shall stand cancebed.

136 The excess! deficd, if any, remaining after reconding the sloresnid eniriey shall be credited!
anbited in e Capital Resersa acoound

137 In case of any dfference in sccounling putuy Ladewn Uer Fosl Tisndeo Conpensg wnl B
Tranaleree Company, the impact of the same will be guentified and sdusted in the reserves of
ithe Translerse Company 1o ensure that the financial statements of the Transieres Company
reflect v true francial position on B basa of corsistent accocunting policy.

128 Addisonally, the Transferse Company shall pass sich Asoounting eniries which aie BCESSaFy
Hmﬂﬁ&?ﬂ%ﬂmmh cihar spplicably Acoourting Standards suth
A . i

ACCOUNTING TREATMENT IM THE BOOKS OF THE TRANSFEREE COMPANY - SECOND
TRANSFEROR COMPANY

24,1 Pursuand b2 the Scheme coming ieto offect on the Effeciive Date and with effect fom e

Agppandix C 10 Be bhdian Smndard 103 "Business aticris® presoribed urder
Geckon 133 of the Act read wilh Bse relevant rules msusd thersunder @nd other gencrally
accepled accounting principhes in India, o any other relavant o related remsrament urder the

Companies Act, as apglicabie on the eflactive date.

Accordingly, ol the assets ond labilbes of ihe Second Tramsderor Company shall stand
tranaferrad 0 and vested in the Translerse Company pursuant B this Scheme and shall be
reporded by the Transferes Company at their camying values.

The ideniity of the reasrves of ihe Second Transloncs Company shad be pressrsed and shall
appEar in the Bnancial stslements of the Trarsteree Compary in tha sarme form in wihich they
appeared in ihe Books of the Second Transieror Company.

i b Shwvwign L bl 1) iy b L Cval Lemdudi

ity Dlin Dl Lanfoy Pleims, cureic Loclibon St Tomegry, Dt B Mooy, Mhumaos 4381 60, i

B grampraad Qi 10, Flam. &, 170 Serihprps Chamiem, Co=ssy Fatel Bngd, Mo Caie, Por, ek 838 007, ke
Gl BB | PRI I0E | 1 o8 3 430 a4 | i svot oo S agrnen oo syt g wum pET
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4.4 The aquity shares issued / aticBed pursuant bo Clause I3 abowe s considenaton fo (ke
sharshoiders of the Secona Transeror Company shall be recogrized in the books of atcounl of
it Transfeses Company ot fuce valus

4.5 infer-compary irantaclions mnd balantes, including invedtments, loans, acvances, Bmoun
receivable of piyabis inber-ae between the Trerederor Companies amongsl themeslvs andior
between the Second Transferor Company and the Transherss Company as appeading in thei
books of accounts as on the Appainted Date, i any. shall stand canceiied.

248 The excess! dehe, I any, nemaining afler feconding the aforesald enfries shall be credied’
dabaed in the Copisl Ressane acciunl

247 In case of any difierenca in accounting policy betwean the Second Transteror Company and the
Trarsires Compary, the mpact of e seme will be quanified and aduisted in Te rederves of

the Transieres Company o ensure thal ine finandial stalsments of the Transhes Company
rediect the true financial position on ins bases of consisient BoCoUMEing policy.

24.8 Addiionally, ibe Transferes Company shall pass such accounting endries which are necessary
in: conneclion with Ihe Scheme to comply with the other applcabie Socoursing Slandards such
&5 nd AS 3 ind AT 10, sk,

For, Lodha Devalopers Limited

Akrs

Pravin
Oy Vice President - Accountn

Mace: Mumbal
Cuie Augusd 11, 2025s

Lonshon Dpnelaguey Lemboued (Yopemaely haores ) h [ o]

Gt ey Glion Givon Loddir Fiptn, rmm Lo War'n Toswrn, Tamogan Bopar sany, S 800341, bvdka

Lag kil Gipp A Figm.d, W Vgobomgs Ehpeises. Crgay Paid Bosd | Passames D, sl Mombad S0 0 =,

i Lo EROSst e FRRCERIO | T oB0 37 00 3 | W FohD pa e b fmg e R
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Annexure - 2 ZLODHA

We confirm that the Ledha Developers Limited [Hasulting Company” or 'LDLY) will have the
capacity to mael tho oblgation related to tha paymeant of inferestirepanyment of principal of the
Hon-conmertible Debenture ("MCDS") issued by the Compamy and the cutstanding &8 on
August 11, 2025 is as follows -

G S {Amount in Rs.)
Sr. | I5IN Mo, Face Value Date of Redemption | Principal Amount | Coupon
He. | par MCD [T} | outstanding as on | Fats
[ August 11, 2035
INEBTOKOT 285 ‘
1 |Fommes IS INR 100,000 | Movember 06, 2035 IR 979 00, O, Do) Fred
INEETORET233)
2 | INEBTOKOTZT2 | INR 1,00,000 | December 22, 2027 | INR 300.00,00000 | Feeed
3 | MESTOMO7281 | INR 1,00.000 | Juna 05 2028 | INR 200,00,00,000 | Fixed
4 HEEW IR 100,000 | July 07, 2038 | INR B02,00,00,0040 Frxad
& | INEGTOKOTI07 | INR 1,00,000 | Januawy 21, 2028 | INR 3500000000 | Vanable |

The Company has sufficiant free ressrves a8 af August 11, 2025 o meet the ablgations Le.
principal and inleres? peraining to the above mentioned debantures,

For Lodha Developers Limited _

A bl

Pravin Kabra :
Oy Wice President - Accounts

Date: August 11, 2025
Placa: Mumbsai

Ll Diww phipes u | mstnd] (rwrnnrbp Wreren ap Woxromck Sarbopan Lle bed]
Ce gy e D acin Pl s Lasiha S Poean Tt Bagat Bhorg ko 800013 et

Posomad P e 091 Bl d "Millsahosnes Musabes Mo bed ke g Py, Wi AR B b
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Annexure 15

I THE MATFONAL COMPANY LAW TRIBUNAL
MUMEA! BENCH-]
CAGCAAY MO, 142 (MBS

Fu the meadter of Sections 230 1o 232 and oliter applicable
prraelsions of e Coepanies dof, 2005 read with Componies

{Compramises, Arrapgementy and Arralgamenens) Ruley, S04,
AnD
I ehe maiter of Scheme of Merger by Absorpion of Roselabs
Finahee Limited ¢ Firse Transforer Company} and Natiowal
Sranderd (Tadia) Limited CSecond Fransforer Company ] widk
Lodira Pewrdopers Limitesd ("Trangforee Company ) {previcmsdy

fimonn as Mocrutech Developers Limited] and shewr respeciive

sharchalders amd eveditors COCRORET

fn the mradfer of;

ROSELABS FINANCE LIMITED
CLN: L7ai00 M I RS PLAMIRTIS

.. Firse dppligant Company £ Frangforer Compan )

AND

RATIONAL STANDALD (INTHA) LIMITED
CEN: L2THE MU § 90 PLOCEASYSY

oSecand Applicans Campony £ Transtoror Company

I
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IN THE MNATIOMNAL CORMPANY LAW TRIBUMNAL MURMBAI BEMNCH-I
oA, (EAA) RO 1A/ MBS 2026

LODHA DEVELOPERS LTMITED
CIN: L4SZ00MHI995PLCO93041

v Third Applicant Company / Transferee Company

feollectively referred fo as the
“dpplicant Comipanies "]
Order pronounced on 06,08, 2026
Coram;
Prabhat Kumar Sushil Mahadeoran Kochey
Member (Technical) Member {Judicial)
Appearances:

For  the  Applicant CA Harsh C., Ruparelia
Companies

ORDER

1. The Applicant Companies have filed an Application secking
directions from this Tribunal in the Scheme Merger by
Absorption of Roselabs Finance Limited (*First
Transferor Company®) and National Standard (India)
Limited (*Second Transferor Company®) with Lodha
Developers Limited (*T'ransferee Company®) (previous
known as Macrotech Developers) and their respec s

shareholders under Sections 230 to 232 of the Companies -|

2013 (*Scheme’) read with Companies .. :

Amangements, and Amalgamations) Rules, 2016 praying for




IN THE MATIOMNAL COMPANY LAW TRIBUMNAL RUREA] BENCH-1
oA, [EAA) NOLAL MBS 2026

following reliefs:

i. Directions for convening and holding separate
meetings of the Equity Shareholders of the First
Applicant Company, Second Applicant Company and
Third Applicant Company for considering and
approving the proposed Scheme.

ii. Directions for convening and holding the meeting of
the Secured Creditors of the Third Applicant Company
for considering and approving the proposed Scheme.

ili. Dispensation of the meetings of the Unsecured
Creditors of the Applicant Companies, as the proposed
Scheme does not affect their rights and does not
involve any compromise or arangement with them.

iv.  Directions for issuance of notices to the statutory and
regulatory authorities in terms of Section 230(5) of the
Companics Act, 2013,

v. Such other and further orders as this Tribunal may
deem fit in the facts and circumstances of the case.

2. Itis submitted that the details of the Applicant Companies are
as under:

2. ROSELABS FINANCE LIMITED, is a company
incorporated under the Companies Act, 1956 on
04.01,1995, having CIN: L70100MH1995PLC318333
and having its registered office at 412, Floor- 4, 17G
Vardhaman Chamber Cawasji Patel Road, Hornima
Circle, Fort Mumbai 400 001. The registered office {§
the Company was subsequently shifted from the State 5f
Gujarat to the State of Maharashtra. The Company had 3
voluntarily deregistered itself from NBFC activities
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1IN THE MATIONAL COMPARNY LAV TRIBUNAL PMUMEBAI BENCH-1

CoA. [CAAJ NO.142 MBS 2026

pursuant to the approval granted by the Reserve Bank of
India vide order dated 18.07.2018. The main object of
the Company is the development of
residential'commercial premises and related activities.
The Company is presently not engaged in any business
activity. It is a listed company having its equity shares
listed on BSE Limited, and 74.25% of its share capital
iz held by the Transferee Company.

NATIONAL STANDARD (INDIAY LIMITED, 15 a
company incorporated under the Companies Act, 1956
on 20.08.1962 having its registered office situated at
412, Floor- 4, 17G Vardhaman Chamber Cawasji Patel
Road, Homiman Circle, Fort Mumbm 400 001, The
Company was originally incorporated under the name
Mational Standard Duncan Limited and was
subsequently renamed National Standard (India)
Limited. The registered office of the Company was
subsequently shifted from the State of West Bengal to
the State of Maharashtra. The Company has completed
a real estate development project and presently does not
have any material business activity or future business
plan. It is a listed company having its equity shares listed
on BSE Limited, and 73.94% of its share capital is held
by the Transferee Company.

LODHA DEVELOPERS LIMITED (previously
known as MACROTECH DEVELOPERS LIMITED)
is & Company incorporated under the provisions of the
Companies Act, 1956 on 25.09.1995, having its
registered office at 412, Floor-d, 176G Vardhaman
Chamber Cawasji Patel Foad, Homiman Circle, Fort
Mumbai 400 001, AT




IN THE MATIONAL COMPANY LAW TRIBUNAL MUMEBAI BEMCH-I

C.A. [CAA] ND.142/MB/2026
ncorporated as Lodha Developers Private Limited and

its name was subsequently changed from Macrotech
Developers Limited to Lodha Developers Limited with
effect from 16.06,2025, The Applicant Company i3 a
listed company having its equity shares listed on BSE
Limited and National Stock Exchange of India Limited
and is presently engaged in the business of real estate
development. The Non-Convertible Debentures (NCDs)
of the Company are listed on BSE Limited.

3. The Learned Counsel for the Applicant Companies submits
that the Board of Directors of the Applicant Companics, at
their respective meetings held on 30.07.2024, approved the
Original Scheme of Merger by Absorption of Roselabs
Finznce Limited, National Standard (India) Limited and
Sanathnagar Enterprises Limited with Lodha Developers
Limited and their respective sharcholders. Subsequently,
pursuant to the stakeholder feedback received and without
making any other changes to the Original Scheme, the Board
of Directors of the Applicant Companies, at their respective
meetings held on 11.08.2025, approved the Revised Scheme,
whereby Sanathnagar Enterprises Limited was excluded from
the Original Scheme, and the merger of only the First
Transferor Company and the Second Transferor Company
with the Third Applicant Company was proposed.

4. The Appointed Date for the Scheme means the 1" day of July,
or suchk other date as may be fixed or approved by the Han
National Company Law Tribunal(s) Mumbai Bench. 45

5, Owerview of the Scheme:

The Scheme is divided into the following parts:
:-; I" * 5

a
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PART I deals with the Definitions, Interpretations and
Share Capital

PART IT | deals with the merger of the First Transferor
Company with the Transferee Company

PART HT I deals with the merger of the Fecond
Transferor Company wilh the Transferee Company,
and.

PART IV deals with the general terms and condifions
applicable to this Scheme

6. The share capital of the First Applicant Company as on
30.06.2024 i8 as under:

Particulars | Amount (RS.)
Authorized Share Capital
1,10,00,000 Equity Shares of ~ 10000000
Rs.10 each
TOTAL 11,00,00,000
Issued, Subscribed and Paid-up
Share Capital !
'1,00,00,000 Equity Shares of 10,00,00,000 |
| Rs.10 each |
TOTAL ~ | 10,00,00,000 |

Subsequent to Joth June, 2024 and upto the date of approval of this
Scheme by the Board of Directors of the First Transferor Company,
there has been no change in the authorised, issued, subscribed and
paid-up share capital of the First II".lw:.g.l"emr i:'arrpan_}- The
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representing 74.25% of the total paid-up capital of the First

Transferor Company.

7. The share capital of the Second Applicant Company as on

30062024 is as under:

Particulars Amount (Hs.)
Authorized Share Capital

2,00,00,000 Equity Shares of 20,00,00,000

Esz. 10 zach

TOTAL 20,00,00,000
Issued, Subscribed and Paid-up ]
Share Capital

2,00,00,000 Equity Shares of 20,00,00,000

Rs. 10 each

TOTAL 20,00,00,000

Subsequent to 30" June, 2024 and upto the date of approval
of this Scheme by the Board of Directors of the Second
Transferor Company, there has been no change in the
authorised, issued, subscribed and paid-up share capiral the
Second Transferor Company. The Transferee Company holds
1,47.88,099 fully paid equity shares, representing 73.94% of
the total paid-up capital of the Second Transferor Company.

& The share capital of the Third Applicamt Company as on

30.06.2024 as under:
Particulars Amount (Rs.)
Authorized Share Capital
1,29,50,75,750 Equity Shares of [12,59,50,75,500
Es. 10 each
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1,26,%6, 250 Preference Shares of 12,6962 500
Rz, 10 cach |
TOTAL T 12,72,20,38,000

Issued, Subscribed and Paid-up

Share Capital

99,4944 438 Equity Shares of 9,94,94,44,380
Rs. 10 each

TOTAL 9.94,94.44,380

Subsequent to 30™ June 2024, there has been change in the
issued, subscribed and pald- up share capital of the
Transfiree Company on account of allotment of ESOP shares.,
The current Share Capital structure of the Transferee

Company as on date s ag wunder;
Particulars Amount (Rs.)
Authorized Share Capital
1,29,50,75,750 Equity Shares of 12,95,07,57.500
Rs. 10 each
1,26,96,250 Proference Shares of . 12,69,62,500
Rs. 10 each
TOTAL 13,07,77,20,000
|
| Issued, Subseribed and Paid-up
Share Capital
99,49,44,438 Equity Shares of 9,04,94,44,380
' Rs. 10 each
[TOTAL 9,94,94,44,380 5.8

9, Rationale of the Scheme reads as under:
The objects / ratfonale of the proposed Scheme is as under:
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a) Streamlining, rationalization and simplification of the
group holding structure by way of reduction in the mumber
of entities, resulting in ease of management for the
Transferee Company,

B) Reduction in  overheads including  administrative,
managerial and other expenditure, and optimal utilization
of resources by elimination of duplication of activities and
related costs;

¢} Reduction in the multiplicity of legal and regulatory
compliances at present carried out separately by the
Transferor Companies and the Transferee Company and
promaote organizational efficiencies with the achievement
of greater economies of scale;

d) Free up management bandwidth, especlally of senior
management, fowards more productive and value
Eeneraling achivilies;

) As the Transferor Companies neither have any ongoing
profects nor is any further business opportunity envisaged,
the praposed Scheme of merger with the | Transferee
Company would be in the best imterest of the Transferor
Companies and thefr shareholders.

1 Public shareholders of the Transferor Companies will
receive shares in the Transferee Company, which is one of
the biggest real estate developers in India.

10, The eonsideration for the Scheme is as follows:

12.1 Upon this Scheme becoming effective and iff
consideration of the transfer and vesting of all the asséfs g g
and liabilities of the First Transferor Company into (hg 3

Transferee Company in accordance with this Scheme,
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C.A. [CAA) NO.1AZ/MB/2026

1L

the T-frﬂnsfwe Company shall issue and allot to every
member of the First Transferor Company (other than to
the Transferee Company and / or 15 rominees and’or (s
subsidiaries as applicable), holding fuily paid up equity
shares in First Transferar Company and whose names
appear in the register of members of First Transferor
Company on the Record Date or to such af their heirs,
execuiors, adminisiralors or the successors-in-title in
the following manner:

For Part IT of the Schewme:

“7 fully paid-up equity shares of Rs. 104 each of
Transferee Company for every 1,000 fully paid-up
equity shares of Rx.10/ each held in First Transferor
Company.”

For Part I of the Schemie!

“82 fully paid-up equity shares of Rs. 10~ each of
Transferee Compuany for every 1,000 fully paid-up
equity shares of Rs. 104~ each held in the Second
Transferor Company™.

It iz submitied that the Applicant Companies have placed on
record the Valuation Report dated 30.07.2024 issued by
Bansi 5. Mehta Valuers LLP, (Registration NMumber:
IBBI/RV-E/NG6/2022/172) Registered Valuer (Securities or
Financial Assets), recommending the Share Entitlement
Ratio for the proposed Scheme of Merger by Absorption.

It iz further submitied that an Addendum dated 11.08.2025
to the aforesaid Valuation Report has been issued by Bansi S.
Mehta Valuers LLP clarifving that Sq athaagar Enterprises

10
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that the Share Entitlement Ratios recommended for Mational

Standard (India) Limited and Rosclabs Finance Limited
remain unchanged, there being no change in the valuation date
or the assumptions adopted in the original Valuation Report,

13. The Leammed Counscl for the Applicant Companies further
submits that Fedex Securities Private Limited, a SEBI
Registered Merchant Banker (SEBI Registration No. INM
00010163), has issued itz Falropess Opinion dated
30.07.2024, opining that the Share Entitlement Ratio
recommended by the Registered Valuer is fair from a
financial point of view to the shareholders of the respective
Transferor Companies.

14. It is further submitted that Fedex Securities Private Limited
has also issued an Addendum dated 11.08.2025 to the
aforesaid Faimess Opinion, reaffirming that, consequent to
the withdrawal of Sanathnagar Enterprise Limited from the
proposed  Scheme, the Share Entitlement Ratios
recommended for Mational Standard (India) Limited and
Roselabs Finance Limited continue to be fair and reasonable
from a financial point of view to the sharcholders of the

respective Transferor Companies.

15. The Learned Counsel for the Applicant Companies further
submits that the Audit Committees of the respective
Applicant Companies and the Independent Directors’
Committee of the Third Applicant Company, at their
respective meetings held on 11.08.2025, considered and g
unanimously approved the Revised Scheme. It is furthe et
submitted that the Statutery Auditor of the Third Appli
Company has certified that the accounting
prescribed under the Revised Scheme is in conformity with
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16

17,

the applicable Indian Accounting Standards (Ind AS)
specified under Section 133 of the Companies Act, 2013,
Copies of the respective reports, addendum reports and the
Auditor’s Certificate have been placed on record.

The Learned Counsel for the Applicant Companies further
submits that BSE Limited and the National Stock
Exchange of India Limited, wvide their respective
Obscrvation Letters dated 30.12.2025, have issued their
observations/no-ohjection in respect of the Revised Scheme,
subject to complinnce with the observations and conditions
contained therein. Copics of the said Observation Letters have
been placed on record.

The Applicant Companies have fumished the following
documents.

.

Copy of Memorandum of Association and Articles of
Association of the Applicant Companies.

Copy of Audited Financial Statements of the Applicant
Companies as on 31.03.2025

Copy of Limited Beview Financial Resulis of the Applicant
Companies as on 31.03.2026

Certified True Copy of Resolution of the Board of Applicant
Compani¢s approving the Original Scheme and Revised
Scheme.

Certified Copy of the Report of the Independent Directors of
Applicant Companies respectively approving the Original
Scheme and Addendum Report approving the Revised
Scheme

Observation Letter/ No Objection letters issued by B3E
Limited dated 30.12.2025 and_NSE Limited dated
30.12.2025,
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g Certified Copy of the Report of the Audit Committee of the

Applicant Companies respectively approving the Original
Scheme.

h Certified Copy of the Addendum Report of the Audit
Committee of the Applicant Companies respectively
approving the Revised Scheme.

i Certificates from MSEA & Associstes, Chartered
Accountants, statutory auditors confirming compliance with
Accounting Standards under Section 133 of the Act.

f. Copy of Fairness Opinion on Share Exchange Ratio report
and Addendum to Faimess Opinion on Share Exchange
Ratio report pursuant to the Revised Scheme

k Copy of Share Exchange Report issued by the Registered
Valuer - Sceuritics or Financial Assets and Addendum to
Share Exchange Report issued Registered Valuer - pursuant
to the Revised Scheme

[ Copy of the pre-merger net worth and post-merger net worth

certificate of the Transferee Company
m. Details of Corporate Guarantees given by/given to the Third
Applicant Company

18. The Learned Counsel for the Applicant Companies further
submits that Chirag Sarvaiva & Co., Charlered Accountants,
has issued an Independent Auditor Certificate dated
20.05.2026 centifying the pre-Scheme net worth of the
Applicant Companies and the post-Scheme net worth of
the Transferee Company as on 31.03.2026. As per the said
Certificate, the pre-Scheme net worth of Roselabs Finance
Limited, National Standard (Indis) Limited and Lodhafg

|
Developers Limited is negative Rs.50 million, Rs.2,817)

million and Rs.218,594 million, respectively, whercas the %,
post-Scheme net worth of Lodha Developers Limited is

oy
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Rs.221,066 million.

19. The Applicants have filed affidavits verifying the Company
Scheme Application. The Applicants have, inter alia, affirmed

that:

a.

No investigation proceedings have been instituted and/or are
pending against the Applicant Companies under Section
210-217, 219, 220, 223, 224, 225, 226 & 227 of the
Companies Act, 2013.

The Applicant Companies are nof registered as MNon-
Banking Financial Companics.

In terms of section 230(2)(c) of the Companies Act, 2013, it
15 alzo declared that the proposed Scheme is oot 4 corporate
debt restructuring Scheme and hence, creditors®
responsibility statement and other requirements of section
230(2)c) of the Companies Act, 20 13 are not applicable in
the present case.;

In terms of Section 230(2)(b) of the Act, it is also declared
that the proposed Scheme does not include reduction of
share capifal,

The Directors of the Applicant Companies may be deemed
i be concerned and/or interested m the Scheme to the extent
of their sharcholding in the Applicant Companies or
otherwise as disclosed in the Application;

The Scheme docs not in any way violate, override or
circumscribe any provisions of the Companies Act, 20 13
and Bules, Begulations and Guidelines made under the sard
Companies Act, 20 13.

No winding up proceedings have been filed or are pending
against any of the Applicant Companies.

14
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the comesponding provision of the Companies Acl, 1956)
has been filed against either of the Applicant Companies and
there has been no material change in the affairs of either of
the Applicant Companies, except what was done in the
ordinary and normal course of business.

20. The status of Equity Shareholders, Secured and Unsecured
Creditors and their Consent through Affidavits qua all the
Companies as mentioned in the Application filed by the
Applicants is tabled below:

Company | Class of Sharcholders | Class of Creditors
Equity |Consent |Secured |Consent |Unsccured | Consent
Share Creditors Creditors
holder
First Mecting to | NIL N.A, 5 Dispensed
Applicant be (Rs. 1,29,505/-
Company convened }
Second Meeting to |y NA |29 Dispensed
Applicant be (Rs.
Company convened 20,65, 74%/-)
Third 22 Meeting
| Applicant | Meeting to | (Rs. to be §138 Dispensed
Company be 94 20,392 | convened | (Rs.53,78,49,0
convenad | 6,927/-)
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21, It is submitted that the detailed sharcholding pattern of the

equity sharcholders of the First Applicant Company, Second
Applicant Company and Third Applicant Company, as
uploaded on the Stock Exchange(s) as on 31.03.2026, is
annexed as Exhibit — “U” (Page Nos. 1192-1199), Exhibit —
"V (Page Nos. 1200-1205) and Exhibit — ‘W (Page Nos.
1206-1211) respectively to the Company Scheme
Application. Having considered the submissions made and the
material placed on record, this Tribunal is of the considered
view that the meetings of the Equity Sharcholders of the
Applicant Companies are required to be convened for the
purpose of considering and, if thought fit, approving, with or
without modification(s), the proposed Scheme.

. It is submitted that as on 31.03.2026, the First Applicant

Company and the Secomd Applicant Company have oo
secured creditors. It is further submitted that as on
31.03.2026, the Third Applicant Company has 22 (Twenty-
Two) secored creditors (including secured non-
convertible  debentures)  aggregating 1o Rs.
9,420,39,26,927/- (Rupees Nine Thousand Four Hundred
Twenly Crores Thirty-Nine Lakhs Twenty-5ix Thousand
Mine Hundred Twenty-Seven Only). Having considered the
submissions made and the material placed on record, the
requirement of convening and holding the meetings of the
secured creditors of the First Applicant Company and the
Second Applicant Company stands dispensed with,
However, the meeting of the secured creditors of the Third
Applicant Company & directed to be convened for the

purpose of considering and, if thought fit, approsiessuith or
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23. It s submitted that as on 31.03.2026, the First Applicant

Company has 5 (Five) nnsecured creditors aggregating to
Rs. 1,29,505/-, the Second Applicant Company has 29
(Twenty-MNine) unsecured creditors aggregating to Hs.
20,65,74% =, and the Third Applicant Company has 8,138
{Eight Thousand Owne Hundred and Thirty-Eight)
unsecured creditors aggregating to Rs. 5,378.49,08,123/-,
as certified by the Independent Chartered Accountant and
placed on record. It is further submitted that the unsecured
creditors are predominantly trade payables which shall be
discharged in the ordinary course of business, and that the
advances received from customers represent real estate unit

purchasers having rights under their respective agreements
and the provisions of the Real Estate (Regulation and
Development) Act, 2016, whose rights remain unaffected by
the proposed Scheme. It is further submitted that the proposed
Scheme is an arrangement between the Applicant Companics
and their sharcholders under Section 230{1)(b) of the
Companies Act, 2013 and does not involve any compromise
or arrangement with the unsecured creditors, nor does it
require any sacrifice on their part. Having considered the
submissions and the material placed on record, this Tnbunal
is satisfied that the interests of the unsecured creditors are not
prejudicially affected by the proposed Scheme and
accordingly dispenses with the requirement of convening
and holding the meetings of the unsecured creditors of the _
Applicant Companies. However, the Applicant II__,-:-':'_'
are directed o Issue notices of the proposed Scheme to aff
unsecured creditors, in case of Applicant Company No. I.II

& 2, and in case of Applicant Company No. 3 having "‘-.___
sutstanding balance exceeding Rs. 25,00,000/-, by courier,

17
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registered post, speed post, hand delivery or electronic mail,
at their last known addresses’email addresses as per their
records, informing them that they may submit their
representations, if any, before this Tribunal within 30 (Thirty)
days from the date of receipt of such notice, with a copy
simultaneously served upon the respective Applicant
Company, failing which it shall be presumed that they have
o representation to make in respect of the proposed Scheme,

24. It is clarified that the proposed Scheme contemplates
dissolution without winding up of the First Applicant
Company and the Second Applicant Company upon the
Scheme becoming effective, subject to sanction of the
Scheme by this Tribunal in accordance with law.

25. Accordingly, this Tribunal directs that the meetings of the
Equity Sharcholders of the Applicant Companies and the
Secured Creditors of the Third Applicant Company shall be
convened and held for the purpose of considering and, if
thought fit, approving, with or without modification(s), the
proposed Scheme of Merger by Absorption in the manner and
subject to the directions contamed herein.

26. Mr. Satyaranjan Prasad [Retired Member (Technical)
Mational Company Law Tribunal (MCLT)] having contact
number 4919650104701 and emaill address id as
salvisrp@gmail.com is hereby appointed as the Chairperson
for conducting the meetings of the Equity Shareholders of the

F Applicant Companies and the Secured Creditors of the Third
Applicant Company. The consolidated remuneration payable
to the Chairperson for conducting the aforesaid mectings shall
be INR 1,50,000/- (Rupees One AT
plus applicable taxes/GST,
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27. Ms, Dipika Shetty, having contact number as 8928234031,
email id as dipakashettyl0Z{@gmail.com, is  hereby
appointed as the Serutinizer for conducting the meetings of
the Equity Shareholders of the Applicant Companies and the
Secured Creditors of the Third Applicant Company. The
consolidated remuneration pavable to the Scrutinizer for the
gervices 1o be rendered in this relation shall be INR 75,0004/~
(Rupees Seventy-Five Thousand Only).

2B. The meetings of the Equity Shareholders of the Applicant
Companies and the Secured Creditors of the Third Applicant
Company shall be conducted in the following manner:

i. At least 30 (Thirty) days before the meetings of the
Equity Shareholders of the Applicant Companies and
the Secured Creditors of the Third Applicant
Company, notices in the prescnibed Form No. CAAZ
indicating the place, day, date and time of convening
the respective meetings, together with 2 copy of the
Scheme and a statement disclosing all material facts as
required under Section 230(3) of the Companies Act,
2013 read with Rule 6 of the Companics
(Compromises, Amangements and Amalgamations)
Rules, 2016, shall be sent to the Equity Shareholders
ol the Applicant Companies and the Secured Creditors
of the Third Applicant Company. The notices shall be
sent either by electronic mail (to those persons whose

c-mail addresses are available) or by registered post, .

{i. That at least 30 (Thirty) days before the aforesaid
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meetings of the Equity Sharcholders of the Applicant

Companies and the Secured Creditors of the Third
Applicant Company, advertisements of the notices in
prescribed Form No. CAA2 as per Rule 7 of the
Companies  (Compromises, Arrangements and
Amalgamations) Rules, 2016, indicating the place,
day, date and time of conveming the respective
meetings and stating that copies of the Scheme and the
stalement required to be furnished pursuant to Section
230(3) of the Companies Act, 2013 read with Rule 6
of the Companies (Compromises, Amangements and
Amalgamations) Rules, 2016 can be obtained free of
charge at the registered offices of the respective
Applicant Companies, be published onc cach in
‘Business Standard’ in English language and the
translation thereof in ‘Navshakti® in  Marathi
language, both having circulation in Mumbai,

iii, The Applicant Companies shall:

a. [ssue notices convening the mectings of the
Equity Shareholders of the Applicant
Companies and the Secured Creditors of the
Third Applicant Company in Form No. CAA.2
in accordance with Rule & of the Companies

{Compromises, Armmangements and
Amalgamations) Rules, 2016;

: b. Issue the statement containing all the particulars %
: a5 required under Section 230 of the Companifs:
Act, 2013; and

meetings in Form No. CAA 2 in accordance
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with Rule 7 of the Companies (Compromises,

Arrangements and Amalgamations) Rules,
2016. The undertaking is accepted.

iv.  The Chairpersons appointed for the aforesaid mectings
of the Equity Sharcholders of the Applicant
Companies and the Secured Creditors of the Third
Applicant Company shall issue the advertisements and
send out the notices of the respective meetings. The
said Chairpersons shall have all powers under the
Companies  (Compromises, Armangements and
Amalgamations) Rules, 2016, as may be applicable for
meetings convened and held through wvideo
conferencing or other andio-visual means or physical
mode, in relation to the conduct of the respective
meetings, including deciding procedural questions that
may arise at the meetings or at any adjournment
thereof or any other matter, including any amendment
to the Scheme or the resolutions, if any, proposed at
the meetings by the Equity Shareholders of the
Applicant Companies or the Secured Creditors of the
Third Applicant Company, as the case may be.

v. The quorum for the meetings of the Equity
Shareholders of the Applicant Companies and the
Secured Creditors of the Third Applicant Company
shall be as prescribed under Section 103 of the _
Companies Act, 2013. If the requisite quorum is not o

present within half an hour from the time appointed fof &
holding of the respective meetings, the Equith
Shareholders or the Secured Creditors, as the case may Y
be, present at the respective mectings shall constitute

21
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vii,

the quorum and the respective meetings shall be held.

The value of the Equity Shareholders of the Applicant
Companies and the Secured Creditors of the Third
Applicant Company shall be in accordance with the
books/registers of the respective Applicant Companics
as on 315t March 2026 and where the entries in the
books/registers are disputed, the Chairperson of the
respective meeting shall determine the value for the
purpose of the aforesaid meeting and his'her decision
in that behalf would be final,

The Chairpersons of the aforesaid meetings shall file a
compliance affidavit not less than 7 (Seven) days
before the date fixed for holding the meetings of the
Equity Sharcholders of the Applicant Companies and
the Secured Creditors of the Third Applicant Company
and report to this Tribunal that the directions regarding
the issue of notices and advertisements have been duly
complied with, as per Rule 12 of the Companies
(Compromises, Amangements and Amalgamations)
Rules, 2016

The voting for the meetings of the Equity Shareholders
of the Applicant Companies and the Secured Creditors
of the Third Applicant Company on the proposed
Scheme shall be allowed by mechanism of e-voling by
the Equity Shareholders and the Secured Creditors, as
the case may be, or by their respective authorised
representatives.  The voting by an  awthorised

representative, in case of a body corporate, shall be
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respective meeting 15 filed with the respective

Applicant Company, in physical or electronic mode, at
its registered office or emailed to the Authorised
Signatory of the Applicant Companics at
abhijeet shindei@lodhagroup.com or to the Scrutinizer,
at least 48 (Forty-Eight) hours before the respective
meetings, as required under Rule 10 of the Companies
{(Compromiscs, Amangements and Amalgamations)
Rules, 2016,

ix. The Chairpersons of the respective meetings shall
report to this Tribunal the result of the meetings of the
Equity Sharcholders of the Applicant Companies and
the Secured Creditors of the Third Applicant Company
within 30 (Thirty) days of the conclusion of the
respective meetings and the said report shall be
verified by the undertaking as required under Rule 14

of the Companies (Compromises, Armangements and
Amalgamations) Rules, 2016.

29. The Applicant Companics are directed to serve notices along
with & copy of the Scheme under the provisions of Section 230
(5) of the Companies Act, 2013 and Rule 8 of the Companies
{Compromises, Amangements and Amalgamations) Rules,
2016, upon the;

a The Central Government through the office of
Jurisdictional Proper Authonity Regional Director,
Everest, Sth Floor, 100 Marine Drive, Mumbaiy/Z3
400002, |

b. The Registrar of Companies, Maharashira, Mumbai; f\

¢. Official Liguidator, Hon'ble High Court of Bﬂmbuy
case of Transferor companics;

L

473



Notice

474

IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) ND.142/MEB/2026

d. The assessing officer of the Income Tax within whose
jurisdiction the Applicant Companies are assessed,
and the Nodal Authority in the Income Tax
Department having jurisdiction over the Applicant
Companies i.e. Principal Chief Commissioner of
Income Tax, Mumbai, Address; - 3rd Floor, Aaykar
Bhawan, Maharishi Karve Road, Mumbai — 400020,
Phone Mo, 02222017654, E-mail:
mumbai. peciti@incometax. gov.in;

e. The Goods and Services Tax Authority having
jurisdiction over the Applicant Companies ie.,
Deputy Commissioner of State Tax (MUM-NOD-E-
106) Nodal-1, Cabin No. D-2, 3rd Floor, Old
Building, GST Bhavan, Balwant Singh Dodhi
Marg, Mazgaon, Mumbai - 400 010

f. Official Liquidator (only in respect of First and Second
Applicant Companies):

g. BSE Limited (only in respect of Second Applicant
Company),

h. National Stock Exchange of India Limited (Only for
Third Applicant Company); and

i Securities and Exchange Board of India,

j. Any other Sectoral/ Regulatory authority relevant to
the Applicant Companies or their business.

" 30, The Notios(s), dizectsd to be served in the presaqt grder, shall
be served by Speed Post/ Courier or through email r through
hand delivery along with copy of Scheme and ;Q@L :H;m-F “If no
response is received by the Tribunal from the concerned
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objection to the proposed Scheme”, It is clarified that notice

service through courier shall be taken on record only in cases
where it is supported with Proof of Delivery having

acknowledgement of the notice.

31. The Leamned Practicing Company Secretary for the Applicant
Companies further undertakes that the Applicant Companies
shall file the Company Scheme Petition and comply with the
provisions relating to service of notices upon all the
regulatory authoritics directed hereinabove and creditors,
wherever applicable,

32, The Applicant Companies shall file an Affidavit of Service
before this Tribunal evidencing service of notices upon the
regulatory authorities as directed hereinabove and report to
this Tribunal that the directions regarding issuance and
service of notices have been duly complied with.

33, Ordered accordingly.

34. The Company Application C.A.(CAA) NO.142/MB/2026 is
allowed in the aforesaid term,

5d/- Sd/-
Prabhat Kumar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)
AS,
NATIONAL COMPANY LAW TRIBUNAL
(MUMBAI BENCH)
FREE OF COST COPY

CERTIFIED TO BE TRUE COPY
OF THE ORIGINAL

Dlary H'-u'_..m...‘? 1--—ur—u-uu-—-
Dite of Applicotios b5

L LT L S —

Date of Delivery s 151=

5 JRTFH AR
i | (Sigratare & Seal)

25

At HEgiE
National Company Law Tribunab
Mumbai - 400 005,
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Pre Shareholding Pattern

General information about company

Scrip code 531324

NSE Symbol NOTLISTED
MSEI Symbol NOTLISTED
ISIN INE475C01012

Name of the company

ROSELABS FINANCE LIMITED

Whether company is SME

No

Class of Security

Equity Shares

Type of report

Quarterly

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment)

30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under

Regulation 31 (1) (b)

Whether the listed entity is Public Sector Undertaking (PSU)?

No
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Declaration
Sr. Particular Yes/No Promoter and Promoter Public Non Promoter- Non
No. Group shareholder Public
1 Whether the Listed Entity has issued any partly paid up shares? No No No No
2 Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 Whether the Listed Entity has issued any Warrants ? No No No No
4 Whether Listed Entity has granted any ESOPs, which are outstanding? No No No No
5 Z\r/:(iastgjg ége Listed Entity has any shares against which depository receipts No No No No
6 Whether the Listed Entity has any shares in locked-in? No No No No
7 Whether any shares held by promoters are encumbered under "Pledged"? No No
8 Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking"?
9 Whether any sha_res held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 Whether company has equity shares with differential voting rights? No No No No
11 Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100 0.06
As on the end of previous 1st quarter 100 0.06
As on the end of previous 2nd quarter 100 0.06
As on the end of previous 3rd quarter 100 0.06
As on the end of previous 4th quarter 100 0.06
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Table I - Summary Statement holding of specified securities
Number of Voting Rights held in each
No Shareholding | class of securities (1X) No. of Shares
Ofl No. Of Total nos. ?gtgllyﬁoogf No. Of No. of Unaerlying
No. of Partly . . . Shares X No. Of Outstanding
Category gfategory Nos. Of fully paid | paid- zlgijr:rsiying ?‘Z%es ?Q;fjlate d Underlying fJT‘igeerslying Outstanding | convertible
0 shareholder shareholders | up equity up Depository | (VI1) = as per No of Voting (XIV) Rights | ¢ g6 5 | Outstanding Outstanding ESOP securities, No.
(D] shares equity . 0 convertible Granted of Warrants
(1 held (IV) | sh Receipts | (IV)+ SCRR, % of - Warrants XC d ESOP et
eld (IV) Al IOD) (V)+ (V1) | 1957) (VIIT) (A+B+C) ?;CK;'““ (XB) x0) ?;‘()_ etc.
As a % of "
2 (A+B+C2) [Class | Class| [ (XA+XB+XC)
eg:X egY
Promoter
(A) (F% 7424670 7424670 |74.25 7424670 7424670 |74.25
romoter
Group
(B) Public 1449 2575330 2575330 |[25.75 2575330 2575330 |25.75
Non
(©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
©) Employee
Trusts
Total 1450 10000000 10000000 | 100 10000000 10000000 | 100
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Table | - Summary Statement holding of specified securities
Shareholding
,asa% Number of | Number of | Non- oth gﬁtal Number of
i Locked in | Shares Disposal er ares A
assuming full .| encumbrances, | encumbered Sub-categorization of shares
conversion of | shares pledged Undertaking | ; -
: ifany (XVI) | (XVII) =
Cat convertible | (XI1) (XIV) (Xv) (XIV+XV+xV1y | Number of
Category ofa i securities ( as equity shares
a shareholder a percentage A A A held in o
i of diluted 0/505} O/Soaf O/S; Asa o Asa%of dematerialized
share capital 0 ° ° 0 0 form (XVIII - - -
Xin= pital) No. [ total | No. |total | No. | total No. |of total | No. | total ( ) S:tz or S:tg or S:tg or
(VIN+(X) As (@) |Shares |(a) |Shares|(a) | Shares | (a) |Shares |[(a) |Shares ) gory (ii)g Y (iii)g Y
2% of held held held held (b) held (b)
(A+B+C2) © ®) ®)
Promoter
(A) th’Lromoter 74.25 7424670
Group
(B) Public 25.75 1984530 0 0 0
Non
©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
€2 Employee
Trusts
Total 100 9409200 0 0 0
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholding

Number of Voting Rights held in
each class of securities (1X)

No. asa % of No. of Shares
of No. Of Underlying
No. of Partly No. Of Total nos. | total no. of Shares No. of No. Of Outstanding
Category & | o of fully paid | paid- shares shares shares i i Total | Underlying Shares Outstanding | convertible
Name of the : : underlying | held (calculated | No of Voting (XIV) Rights o .Y | Underlying -
Sr. No. Shareholders shareholders | up equity |up Depository | (VIl) = | as per as a % | Outstanding Outstandin ESOP securities, No
1y shares equity pository B P of convertible 9| Granted of Warrants
(0] Receipts (IV)+ SCRR, . Warrants
held (1V) | shares Total | securities (XC) and ESOP etc
held | VD (V)+ (V1) | 1957) (VIII) Voting | (xA) (XB) 0=
As a % of . :
\/ Class eg: | Class rights XA+XB+X(
4 (A+B+C2) | x ey | ToH! (
A Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
) Any Other | 4 7424670 7424670 | 74.25 7424670 7424670 |74.25
(specify)
(SK;) (_;I;mal 1 7424670 7424670 | 74.25 7424670 7424670 |74.25
2 Foreign
Total
Shareholding
of Promoter
;nd 1 7424670 7424670 | 74.25 7424670 7424670 |74.25
romoter
Group (A)=
(AYD+A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
) Institutions (Foreign)
3) Central Government / State Government(s)
4) Non-institutions
Resident
Individuals
holding
(9) nominal 1386 855257 855257 | 8.55 855257 855257 |8.55
share capital
uptoRs. 2
lakhs
Resident
Individuals
holding
(h) nominal 7 659200 659200 |6.59 659200 659200 | 6.59
share capital
in excess of
Rs. 2 lakhs
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0] ﬁﬁf:snt 6 8207 8207 0.08 8207 8207 0.08
(NRIs)

0 Bodies 18 1021314 1021314 |1021 1021314 1021314 |1021
Corporate . .
Any Other

(m) (specify) 32 31352 31352 0.31 31352 31352 0.31

(S;)b(;;l)—om 1449 2575330 2575330 | 25.75 2575330 2575330 |25.75

Total Public

Shareholding

(B)=(B)(1)+ 1449 2575330 2575330 |25.75 2575330 2575330 |25.75

(B)(2)+(B)

(3)+(B)(4)

C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder

Total 1450 10000000 10000000 | 100 10000000 10000000 | 100

A+B+C2)

Total 1450 10000000 10000000 | 100 10000000 10000000 | 100

(A+B+C)
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholding
asa% Total Number of
assuming Number_of Number of an- Other Shares
full Locked in | Shares Disposal b bered Sub-categorization of sh
. shares pledged Undertaking encumbrances, | encumbere ub-categorization of shares
conversion i1l xIV) V) ifany (XVI) | (XVII) =
of (XIVEXV+XVI)
Catedory & convertible Number of
gory securities ( equity shares
Name of the :
Sr. No. Shareholder asa held in
(I)a enolaers percentage Asa Asa Asa dematerialized
(S)rf]:rleluted % of % of % of Asa% As a % of form (XV1T) Sub- Sub- Sub-
capital) No. | total | No.|total |No. |total |No. |oftotal |No. |total celljte or c:te or c:te o
(Xﬁl)- (a) | Shares | (a) | Shares | (a) |Shares |(a) |Shares [(a) |Shares alegory | category | category
= held held held held (b) held (b) @ @
(VI)+(X) As (b) (b) (b)
a % of
(A+B+C2)
A Table 1 - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
Any Other
(d) (specify) 74.25 7424670
Sub-Total
74.25 7424670
(GVEY)
) Foreign
Total
Shareholding
of Promoter
and
Promoter 74.25 7424670
Group (A)=
(MD+A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
) Institutions (Foreign)
®3) Central Government / State Government(s)
4) Non-institutions
Resident
Individuals
holding
) nominal 8.55 586857 0 0 0
share capital
uptoRs. 2
lakhs
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Resident
Individuals
holding
(h) nominal 6.59 385300
share capital
in excess of
Rs. 2 lakhs
Non
: Resident
(i) Indians 0.08 8207
(NRIs)
Bodies
(0] Corporate 10.21 972814
Any Other
(m) (specify) 0.31 31352
Sub-Total
25.75 1984530
(B)@)
Total Public
Shareholding
(B)=(B)(1)+ 25.75 1984530
(B)(2)+(B)
(3)+(B)(4)
C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Total (
A+B+C2) 100 9409200
Total
(A+B+C) 100 9409200
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Any Other (specify)

Sr. No. 1

Category Bodies Corporate Click here to go back

Name of the .
Shareholders (1) Lodha Developers Limited

PAN (11) AAACL1490] Total

No. of the

Shareholders (1) 1 1

No. of fully paid
up equity shares 7424670 7424670
held (1V)

Total nos. shares
held (V1) = (IV)+ | 7424670 7424670
M)+ (V1)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

74.25 74.25

Number of Voting Rights held in each class of securities (1X)

Class eg: X 7424670 7424670

Total 7424670 7424670

Total as a % of

Total Voting rights 74.25 74.25

Total No. of shares
on fully diluted
basis (including
warrants and 7424670 7424670
Convertible
Securities etc.)
(XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VIN+(X) As a %
of (A+B+C2)

74.25 74.25

Number of equity
shares held in
dematerialized
form (XVI1I)

7424670 7424670
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Reason for not providing PAN

Reason for not
providing PAN

Shareholder type

Promoter
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Bodies Corporate

Sr. No.

1

2

Name of the
Shareholders (1)

Arhanathji Builders And Farms Pvt Ltd

Om Shanti Realspace Private Limited

Click here to go back

PAN (I1)

AAHCAI1373N

AADCG4169]

Total

No. of fully paid
up equity shares
held (1V)

495557

439651

935208

Total nos. shares
held (V1) = (IV)+
M)+ (VD)

495557

439651

935208

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIIl) As a
% of (A+B+C2)

4.4

Number of Voting Rights held in each class of securities (1X)

Class eg: X

495557

439651

935208

Total

495557

439651

935208

Total as a % of
Total Voting rights

4.96

4.4

9.35

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)

(XD=(VII+X)

495557

439651

935208

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)

4.4

Number of equity
shares held in
dematerialized
form (XIV)

495557

439651

935208

Reason for not providing PAN

Reason for not
providing PAN
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Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

0
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Individuals - ii. Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs.

Sr. No.

1

2

3

Name of the
Shareholders ()

Harsha Hitesh Javeri

Hitesh Ramji Javeri

Nina Rani

Click here to go back

PAN (I1)

AAEPJ7739F

AABPJ4691H

Z7Z7779999Z

Total

No. of fully paid
up equity shares
held (1V)

200000

135282

125800

461082

Total nos. shares
held (VI1) = (IV)+
M)+ (V1)

200000

135282

125800

461082

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII)As a
% of (A+B+C2)

N

Number of Voting Rights held in each class of securities (IX)

Class eg: X

200000

135282

125800

461082

Total

200000

135282

125800

461082

Total as a % of
Total Voting rights

1.35

1.26

4.61

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
XD=(VII+X)

200000

135282

125800

461082

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)

S

Number of equity
shares held in
dematerialized
form (XIV)

200000

135282

335282

Reason for not providing PAN

Reason for not
providing PAN

Textual Information(1)
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Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

0
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Text Block

Textual Information(1)

PAN not available
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Any Other (specify)

Sr. No.

Category

HUF

Category / More
than 1 percentage

Category

Name of the
Shareholders (1)

Click here to go back

PAN (I1)

Total

No. of the
Shareholders (1)

32

32

No. of fully paid
up equity shares
held (V)

31352

31352

Total nos. shares
held (VII) = (IV)+
M)+ (VD)

31352

31352

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

0.31

0.31

Number of Voting Rights held in each class of securities (1X)

Class eg: X

31352

31352

Total

31352

31352

Total as a % of
Total Voting rights

0.31

0.31

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD)=(VII+X)

31352

31352

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VIN+(X) As a %
of (A+B+C2)

0.31

0.31
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Number of equity

shares hglq in 31352 31352
dematerialized

form (XIV)

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i) 0 0
Sub-category (i) |0 0
Sub-category (iii) |0 0
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Significant Beneficial Owners

Details of the SBO

Details of the registered owner

Details of holding/ exercise of right of the SBO in
the reporting company, whether direct or indirect*

Whether by virtue of:

Sr. Ee:)ssipn ort Nationality ;&(1)5551 ort Nationality -
No. case of (Applicable case of (Applicable Rights on | Exercise
Name PAN Nationality | in case of | Name PAN Nationality | in case of Voting distributable | Exercise |
? . Any other ? . Any other | Shares rights dividend or | of significe
orglgnl is selected) orglgnl is selected) any other | control |2 ©
national national distribution
Abhishek . Lodna .
1 ABWPL7723N India Developers | AAACL1490J India 51.79 |51.71 |51.79 Yes Yes
Lodha o
Limited
Total: [51.79 [51.71 |51.79
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General information about company

Scrip code 504882

NSE Symbol NOTLISTED
MSEI Symbol NOTLISTED
ISIN INE166R01015

Name of the company

National Standard (India) Limited

Whether company is SME

No

Class of Security Equity Shares
Type of report Quarterly
Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under

Regulation 31 (1) (b)

Whether the listed entity is Public Sector Undertaking (PSU)?

No
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Declaration

Sr. particular Yes/No Promoter and Promoter Public Non Promoter- Non
No. Group shareholder Public
1 Whether the Listed Entity has issued any partly paid up shares? No No No No
2 Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 Whether the Listed Entity has issued any Warrants ? No No No No
4 Whether Listed Entity has granted any ESOPs, which are outstanding? No No No No
5 Z\rlg?stgjgége Listed Entity has any shares against which depository receipts No No No No
6 Whether the Listed Entity has any shares in locked-in? No No No No
7 Whether any shares held by promoters are encumbered under "Pledged"? No No
8 Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking"?
9 Whether any sha_res held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 Whether company has equity shares with differential voting rights? No No No No
11 Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100 0
As on the end of previous 1st quarter 100 0
As on the end of previous 2nd quarter 100 0
As on the end of previous 3rd quarter 100 0
As on the end of previous 4th quarter 100 0
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Table | - Summary Statement holding of specified securities

Number of Voting Rights held in each Te
No. aS:Ealrﬂ?c;Ifdmg class of securities (1X) No. of Shares o:
Of No. Of Underlying :
No. of Partly No. Of Total nos. | total no. of Shares No. of No. Of Outstanding '
Category . . shares shares shares . Shares " . i
Category | of Nos. Of fully paid | paid- underlying | held (calculated Underlying Underlying Outstanding | convertible (i
0y shareholder shareholders | up equity | up Depository | (VI1) = as per No of Voting (XIV) Rights | 14t a5 o | Outstanding Outstandin ESOP securities, No.
(i [UD)] shares equity Reseipts Y (IV)+ SCpRR % of convgqible Warrants 9 | Granted of Warrants
held (1) Ehiliées ) (V)* (VI | 1957) (v (A+B+C) securities (XB) (XC) andESOPetc.
v As a % of xA) (X)= St
\Z (A+B+C2) | Class Class Total (XA+XB+XC) et
eg:X egY [\
Promoter
A 1 14788099 14788099 | 73.94 14788099 14788099 | 73.94 1
Promoter
Group
(B) Public 2851 5211901 5211901 | 26.06 5211901 5211901 | 26.06 5:
Non
©) Promoter- |0 0 0 0 0 0 0
Non Public
Shares
(Cy) underlying |0 0 0 0 0 0 0
DRs
Shares held
by
(C2) Employee 0 0 0 0 0 0 0 0
Trusts
Total 2852 20000000 20000000 | 100 20000000 20000000 | 100 2
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Table I - Summary Statement holding of specified securities
Shareholding
asa% Number of | Number of | Non- Total Number of
' 4 . ) Other Shares
assuming full | Locked in | Shares Disposal | o0 mbrances, | encumbered Sub-categorization of shares
conversion of | shares pledged Undertaking | . ' =
: ifany (XVI) | (XVII) =
convertible | (XII1) (X1v) (XV) X+ Number of
Category - (XIV+XV+XVI) !
Category | of securities ( as equity shares
0 shareholder | 2 percentage A A A held in
f of diluted fsa fhsa fsa . . dematerialized
an share capital) % of % of % of Asa % Asa%of | form (XVINI) |sub-  |Sub-  |Sub-
XIn= No. | total | No. |total |No.|total |No. |oftotal |No. |total category | category | category
(VI)+(X) As (@) |Shares |(a) |Shares|(a) |Shares |(a) [Shares |(a) |Shares Q) (i) (iii)
a% of held held held held (b) held (b)
(A+B+C2) (b) (b) (b)
Promoter
A) S oer | 7394 14788099
Group
(B) Public 26.06 5171485 0 0 0
Non
© Promoter- 0
Non Public
Shares
(Cy) underlying 0
DRs
Shares held
by
(€2 Employee 0 0
Trusts
Total 100 19959584 0 0 0
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholding

Number of Voting Rights held in
each class of securities (IX)

No. No. of Shares
asa % of y
of No. Of Underlying
Category & No. Of. Partly g;rgf ;—r?;?(lesnos. ts(t’grle:o. of Shares . ’;‘r?érzg No. Of . Outstan_d ing
Name of the | Nos: O fully paid | paid- underlying | held (calculated | No of Voting (XIV) Rights Tota!, Underlying Underlying Outstanding | convertible
Sr. No. shareholders | up equity | up H _ as a % | Outstanding " ESOP securities, No
Shareholders - | Depository | (VII) = as per of . Outstanding
) [UD)] shares equity Receipts | (IV)+ SCRR convgr_tlble Warrants Granted of Warrants
held (V) | shares | Vs (V1) | 1957) (v Total | securities XB (XC) and ESOP etc
held (\2) (V)+ (V) A ?)/Wf) \oting (XA) (XB) X)=
sa% o . :
\/ Class eg: | Class rights XA+XB+XC
(\%] (A+B+C2) |y gy Total (
A Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
(d Any Other | | 14788099 14788099 | 73.94 14788099 14788099 | 73.94
(specify)
(SBb-TOtal ®) 1 14788099 14788099 | 73.94 14788099 14788099 | 73.94
2) Foreign
Total
Shareholding
of Promoter
and Promoter 1 14788099 14788099 | 73.94 14788099 14788099 | 73.94
Group (A)=
AD+HAQ)
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
(a) Mutual Funds | 0 0 0 0 0 0 0
Venture
® Capital Funds 0 0 0 0 0 0 0
Alternate
(c) Investment 0 0 0 0 0 0 0
Funds
(d) Banks 2 90 90 0 90 90 0
Insurance
® Companies 0 0 0 0 0 0 0
Provident
Funds/
® Pension 0 0 0 0 0 0 0
Funds
Asset
(9) reconstruction | 0 0 0 0 0 0 0
companies
o) Sovereign 0 0 0 0 0 0

Wealth Funds
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0]

NBFCs
registered
with RBI

)

Other
Financial
Institutions

(k)

Any Other
(specify)

o

Sub-Total (B)
)

2

90

90

90

90

@

Institutions (Foreign)

@

Foreign
Direct
Investment

(b)

Foreign
Venture
Capital
Investors

o

Sovereign
Wealth Funds

(d)

Foreign
Portfolio
Investors
Category |

()

Foreign
Portfolio
Investors
Category Il

o

(U]

Overseas
Depositories
(holding
DRs)
(balancing
figure)

o

(9

Any Other
(specify)

o

Sub-Total (B)
@

0

0

©]

Central Government / State G

overnment(s)

(@

Central
Government /
President of
India

(b)

State
Government /
Governor

o

(©)

502

Shareholding
by
Companies or
Bodies
Corporate




where Central
/ State
Government
is a promoter

Sub-Total (B)
[©)

@)

Non-institutions

@

Associate
companies /
Subsidiaries

o

(b)

Directors and
their relatives
(excluding
independent
directors and
nominee
directors)

o

(©

Key
Managerial
Personnel

o

(d)

Relatives of
promoters
(other than
‘immediate
relatives’ of
promoters
disclosed
under
‘Promoter
and Promoter
Group’
category)

o

(€)

Trusts where
any person
belonging to
‘Promoter and
Promoter
Group' 0
category is
‘trustee’,
‘beneficiary’,
or ‘author of
the trust'

®

Investor
Education
and 0
Protection
Fund (IEPF)

(@)

Resident
Individuals
holding
nominal share
capital up to
Rs. 2 lakhs

2769

67536

67536

67536

67536
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Resident
Individuals
holding
(h) nominal share | 7 4156996 4156996 | 20.78 4156996 4156996 |20.78
capital in
excess of Rs.
2 lakhs
Non Resident
(i) Indians 27 3539 3539 0.02 3539 3539 0.02
(NRIs)
o) E‘;f(')?];s 1 2 2 0 32 32 0
Foreign
® Companies 0 0 0 0 0 0
0 Bodies 18 983209 983200 | 4.92 983209 983209 |4.92
Corporate
Any Other
(m) (specify) 27 499 499 0 499 499 0
(S;)b_TOtal ®) 2849 5211811 5211811 | 26.06 5211811 5211811 | 26.06
Total Public
Shareholding
(B)=(B)(1)+ 2851 5211901 5211901 |26.06 5211901 5211901 |26.06
®))+(®)
(3)+(B)(4)
C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Custodian/DR
Holder -
(1) Name of DR |0 0 0 0 0 0
Holders (If
Available)
Employee
Benefit Trust
/ Employee
Welfare Trust
under SEBI
(2) (Share Based |0 0 0 0 0 0 0
Employee
Benefits and
Sweat Equity)
Regulations,
2021
Total
NonPromoter-
Non Public
Shareholding 0 0 0 0 0 0
(©)= O+
©)@)
Total ( 2852 20000000 20000000 | 100 20000000 20000000 | 100
A+B+C2)
Total
(A+B+C) 2852 20000000 20000000 | 100 20000000 20000000 | 100
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
Shareholding
,asa %
” Number of | Number of | Non- Total Number of
assuming . : Other Shares
full Locked in | Shares Disposal g -
) shares ledoed Undertakin encumbrances, | encumbered Sub-categorization of shares
conversion | =S '()xn?) V) 9ifany (xvi) | (xvir) =
of (XIVAEXV+XVI)
convertible Number of
Category & | (o rities ( equity shares
Name of the H
Sr. No. Shareholders asa held in
percentage dematerialized
o of diluted Asa Asa Asa form (XVIIT)
share % of % of % of Asa% As a % of Sub- Sub- Sub-
capital) No. [total |No. [total |No.|total |No. |oftotal |No. [total category | category | categor
(XFI)I): (a) |Shares | (a) |Shares|(a) |Shares |(a) |Shares |[(a) |Shares 0 gory (i) gory (iii)g y
held held held held (b) held (b)
(VI+(X) As ) ) )
a % of
(A+B+C2)
A Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
Any Other
(d) (specify) 73.94 14788099
(Slu)b'T‘"a' ) 73.94 14783099
) Foreign
Total
Shareholding
of Promoter
and Promoter 73.94 14788099
Group (A)=
(AMD)+A)2)
B Table 111 - Statement showing shareholding pattern of the Public shareholder
(1) Institutions (Domestic)
a) Mutual Funds | 0 0 0 0 0
(@
Venture
() Capital Funds 0 0 0 0
Alternate
(c) Investment 0 0 0 0 0
Funds
d Banks 0 0 0 0 0
(
Insurance
C) Companies 0 0 0 0 0
f Provident 0 0 0 0 0
(
Funds/
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Pension
Funds

@

Asset
reconstruction
companies

o

(h)

Sovereign
Wealth Funds

o

@

NBFCs
registered 0
with RBI

@

Other
Financial
Institutions

o

(k)

Any Other
(specify)

o

Sub-Total (B)
(€))

0

@

Institutions (Foreign)

@

Foreign
Direct
Investment

o

(b)

Foreign
Venture
Capital
Investors

o

Sovereign
Wealth Funds

o

(d)

Foreign
Portfolio
Investors
Category |

o

©

Foreign
Portfolio
Investors
Category Il

o

Overseas
Depositories
(holding
DRs)
(balancing
figure)

o

()

Any Other
(specify)

o

Sub-Total (B)
(@3]

0
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3) Central Government / State Government(s)
@) Central 0
Government /




President of
India

(b)

State
Government /
Governor

(©

Shareholding
by
Companies or
Bodies
Corporate
where Central
/ State
Government
is a promoter

Sub-Total (B)
(©)]

4)

Non-institution:

S

@

Associate
companies /
Subsidiaries

o

(b)

Directors and
their relatives
(excluding
independent
directors and
nominee
directors)

©

Key
Managerial
Personnel

(d)

Relatives of
promoters
(other than
‘immediate
relatives’ of
promoters
disclosed
under
‘Promoter
and Promoter
Group’

o

category)
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508

Trusts where
any person
belonging to
'Promoter and
Promoter
(e) Group' 0 0
category is
‘trustee’,
'beneficiary’,
or ‘author of
the trust'
Investor
Education
® and 0 0
Protection
Fund (IEPF)
Resident
Individuals
holding
© nominal share 0.34 27808
capital up to
Rs. 2 lakhs
Resident
Individuals
holding
(h) nominal share | 20.78 4156996
capital in
excess of Rs.
2 lakhs
Non Resident
(i) Indians 0.02 3307
(NRIs)
. Foreign
0 Nationals 0 0
Foreign
® Companies 0 0
Bodies
0] Corporate 4.92 982875
Any Other
(m) (specify) 499
Sub-Total (B) 26.06 5171485
4)
Total Public
Shareholding
(B)=(B)(1)+ 26.06 5171485
(B)(2)+(B)
(3)+(B)@)
C Table 1V - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
(1) Custodian/DR 0
Holder -




Name of DR

Holders (If
Available)
Employee
Benefit Trust
/ Employee
Welfare Trust
under SEBI
(2) (Share Based |0 0
Employee
Benefits and
Sweat Equity)
Regulations,
2021
Total
NonPromoter-
Non Public 0
Shareholding
(C)= ©)(D+
©O@
Total (
A+B+C2) 100 19959584
Total
(A+B+C) 100 19959584
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Any Other (specify)

Sr. No.

1

Category

Bodies Corporate

Click here to go back

Name of the
Shareholders (1)

Lodha Developers Limited

PAN (11)

AAACL1490J

Total

No. of the
Shareholders (1)

1

No. of fully paid
up equity shares
held (1V)

14788099

14788099

Total nos. shares
held (VI1) = (IV)+
M)+ (V)

14788099

14788099

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

73.94

73.94

Number of Voting Rights held in each class of securities (1X)

Class eg: X

14788099

14788099

Total

14788099

14788099

Total as a % of
Total Voting rights

73.94

73.94

Total No. of shares
on fully diluted
basis (including
warrants and
Convertible
Securities etc.)
(XD=(VII+X)

14788099

14788099

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+(X) As a %
of (A+B+C2)

73.94

73.94

Number of equity
shares held in
dematerialized
form (XVIII)

14788099

14788099

Reason for not providing PAN
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Reason for not
providing PAN

Shareholder type

Promoter
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Bodies Corporate

Sr. No.

1

Name of the
Shareholders (1)

Niharika Realtors Private Limited

Click here to go back

PAN (11)

AADCN1800F

Total

No. of fully paid
up equity shares
held (1V)

973823

973823

Total nos. shares
held (VI1) = (IV)+
)+ (VD)

973823

973823

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIIl) As a
% of (A+B+C2)

4.87

4.87

Number of Voting Rights held in each class of securities (1X)

Class eg: X

973823

973823

Total

973823

973823

Total as a % of
Total Voting rights

4.87

4.87

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VI+X)

973823

973823

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+(X) As a %
of (A+B+C2)

4.87

Number of equity
shares held in
dematerialized
form (X1V)

973823

973823

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares
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Shareholding (No. of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

0
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Individuals - ii. Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs.

Sr. No. 1 2 3 4 5

gﬁ;?:h%flézfs 0 A L Ananthanarayanan | Gurpreet Kaur Shinh | Narinder Pal Singh Shinh | Prabha Ananthanarayanan | Ramnika Singh | Click here to go back

PAN (I1) ACTPAL672R ALQPS2902) ADDPS2283D ABLPA3520D DFGPS0995E | Total
No. of fully paid

up equity shares 879828 1360427 936062 228068 507611 3911996
held (1V)

Total nos. shares

held (VII) = (IV)+ | 879828 1360427 936062 228068 507611 3911996
)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (V) As a
% of (A+B+C2)

4.4 6.8 4.68 114 2.54 19.56

Number of Voting Rights held in each class of securities (1X)

Class eg: X 879828 1360427 936062 228068 507611 3911996

Total 879828 1360427 936062 228068 507611 3911996

Total as a % of

Total Voting rights | 44 6.8 4.68 1.14 2.54 19.56

Total No. of shares
on fully diluted
basis (including
warrants, ESOP, 879828 1360427 936062 228068 507611 3911996
Convertible
Securities etc.)
XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VIN+(X) As a %
of (A+B+C2)

4.4 6.8 4.68 1.14 2.54 19.56

Number of equity
shares held in
dematerialized
form (XIV)

879828 1360427 936062 228068 507611 3911996

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares
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Shareholding (No. of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

0
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Any Other (specify)

Sr. No.

1

2

3

4

Category

Unclaimed or Suspense or Escrow Account

LLP

HUF

Clearing Members

Category / More
than 1 percentage

Category

Category

Category

Category

Name of the
Shareholders (1)

Click here to go back

PAN (I1)

Total

No. of the
Shareholders (1)

24

27

No. of fully paid
up equity shares
held (1V)

137

341

20

499

Total nos. shares
held (VII) = (IV)+
)+ (V1)

137

341

20

499

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

137

341

20

499

Total

137

341

20

499

Total as a % of
Total Voting rights

0

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)

(XD=(VII+X)

137

341

20

499

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VI)+(X) As a %
of (A+B+C2)

Number of equity
shares held in
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341
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dematerialized
form (X1V)

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i) 0

Sub-category (ii) 0

Sub-category (iii) |0
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Significant Beneficial Owners

Details of the SBO

Details of the registered owner

Details of holding/ exercise of right of the SBO
the reporting company, whether direct or indire:

Whether by virtue of:
Sr. Passport Nationality Passport Nationality -
No. No. in (Applicable No. in (Applicable R_|gh_ts on | Exerc
Name  |PAN caseofa |Nationality | in case of |Name PAN caseofa | Nationality | in case of Voting | distributable | Exercise | ¢
foreign Any other foreign Any other | Shares rights dividend or | of signif
national is selected) national is selected) any other | control |-
distribution
Abhishek Not ' Lodha Not .
1 ABWPL7723N . India Developers | AAACL1490] . India 51.57 |51.49 No No
Lodha Applicable Limited Applicable
Total: [ 51.57 |51.49 |0
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General information about company

Scrip code 543287

NSE Symbol LODHA

MSEI Symbol NOTLISTED

ISIN INE670K01029

Name of the company Lodha Developers Limited
‘Whether company is SME No

Class of Security Equity Shares

Type of report Quarterly

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under
Whether the listed entity is Public Sector Undertaking (PSU)?

Regulation 31 (1) (b)
No
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Declaration
' Sr. Particular Yes/No Promoter and Promoter Public Non Promo}er- Non
No. Group shareholder Public
1 ‘Whether the Listed Entity has issued any partly paid up shares? No No No No
2 ‘Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 ‘Whether the Listed Entity has issued any Warrants ? No No No No
4 ‘Whether Listed Entity has granted any ESOPs, which are outstanding? Yes No Yes No
5 Whgther the Listed Entity has any shares against which depository receipts No No No No
are issued?
6 ‘Whether the Listed Entity has any shares in locked-in? No No No No
7 ‘Whether any shares held by promoters are encumbered under "Pledged"? No No
8 ‘Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking"?
' 9 ‘Whether any shafes held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 ‘Whether company has equity shares with differential voting rights? No No No No
11 ‘Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date I 100 23.68
As on the end of previous 1st quarter 100 2143
As on the end of previous 2nd quarter ' 100 23.51
As on the end of previous 3rd quarter 100 24.12
As on the end of previous 4th quarter i 100 249
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Table I - Summary Statement holding of specified securities
. Number of Voting Rights held in each
No. ::Zr,,e/? (:)lgimg class of securities (IX)
of No. Of total no. of No. Of No. of
Category No. of ) Pa.nly shares Total nos. shares Shares ) Shares No. Of )
Category lof Nos. Of fully paid | paid- underlyin shares held (calculated Underlying Underlyin Outstandin;
8ory shareholders up equity |up ying (VID) = No of Voting (XIV) Rights Outstanding YINg | g op
[0y} shareholder h held .. | Depository as per Total as a ibl Outstanding
an (1) shares held | equity Receipts AVYHV)+ SCRR, % of convertible Warrants Granted
() shares R (4%))] 1957) (VIID) (A+B+C) securities (XB) (XO)
held As a% of XA)
™ (AtB+C2)  Classeg:X Cl.ass Total
eg'Y
Promoter
A) ls;cromoter 702485334 702485334 170.31 702485334 702485334 70.31
Group
(B) Public 158740 296609085 296609085 |29.69 296609085 296609085 29.69 4145060
Non
©) Promoter-
Non Public
Shares
(C1 underlying
DRs
Shares held
by
© Employee
Trusts
Total 158746 999094419 999094419 | 100 999094419 999094419 100 4145060



Table I - Summary Statement holding of specified securities

Shareholding ’ ’
,asa% Number of Number of [Non- Other 'g;;]eslumber of
assuming full Lockedin  Shares Disposal | encumbrances, encumbered Sub-categorization of shares
conversion of shares pledged Undertaking ifany (XVI)  (XVI) =
Cat convertible  (XIII) (XIV) (XV) (XIVHXV+XVI) Number of
Cat o fa CEOTY  securities (as equity shares
(I;l egory shareholder a percentage A A A held in
of diluted sa sa sa dematerialized
n share capital) % of % of % of Asa% Asa%of g XV lsub-  Sub- | Sub-
(XID)= No.Jtotal No. total [JNo. total [JNo.|oftotal No. total category category | category
(VII*+(X) As (a) Shares (a) JShares(a) Shares (a) Shares (a) Shares @ (i) (iii)
2% of held held held held (b) held (b)
(A+B+C2) (®) (®) ()
Promoter
&
(A) Promoter 70.02 702485334
Group
B) Public 29.98 296608997 0 0 0
Non
©) Promoter-
Non Public
Shares
((&2)] underlying
DRs
Shares held
by
©) Employee
Trusts
Total 100 999094331 0

o
(=1
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

.| Number of Voting Rights held in each
No. Sharf holding class of securities (IX)
of asa % of No. Of
No. of fully | Partly No. Of Total nos. total no. of Shares No. of No. Of
Category & Nos. Of paid up paid- shares shares held shares : ; Total | Underlying Shares Outstar
Name of the . . underlying (calculated | No of Voting (XIV) Rights o, . Underlying
Sr. No. shareholders equity up : (Vi) = as a % | Outstanding . ESOP
Shareholders .. Depository as per N Outstanding
(1) shares held [ equity . AV)HV)+ of convertible Grantec
[0y} Receipts SCRR, " Warrants
av) shares () Total | securities (XC)
notd VD 1957) (VIII) Voting | (XA) (XB)
™) Asa%of | (Cpagqeg: X Class |.rota1 rights
| (A+B+C2) egY
A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
Q) Indian
Any Other
@) s 6 702485334 702485334 70.31 702485334 702485334 70.31
(specify)
Sub-Total
(AYD 6 702485334 702485334 70.31 702485334 702485334 70.31
?) Foreign
Total
Shareholding
of Promoter
and 6 702485334 702485334 70.31 702485334 702485334 70.31
Promoter
Group (A)=
(A)(1)yHA)
2
B Table III - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
(a) Il:/[uit::] 36 18774915 18774915 | 1.88 18774915 18774915 1.88 0
Alternate
(©) Investment |8 918221 918221 0.09 918221 918221 0.09 0
Funds
(d) Banks 1 35000 35000 0 35000 35000 0 0
Insurance
(@) Companies |° 15809542 15809542  1.58 15809542 15809542 1.58 0
Provident
® Funds/ 1 53826 53826 0.01 53826 53826 0.01 0
Pension : .
Funds
NBFCs
@) registered 2 195 195 0 195 195 0 0
with RBI
Other ) )
() Financial 1 27650 27650 0 27650 27650 0 0
Institutions
(S];)b(gmM 58 35619349 35619349 3.57 35619349 35619349 3.57 0
?) Institutions (Foreign)
Foreign ) )
@ f°"f°h° 684 229411216 229411216 22.96 229411216 229411216 22.96 0
nvestors
Category I
Foreign
Portfolio
(©) Investors 36 6565473 6565473 0.66 6565473 6565473 1 0.66 0
Category II
Any Other
(g) (specify) 1 314858 314858 0.03 314858 314858 0.03 0
(S;)bé[)‘otal 721 236291547 236291547 23.65 236291547 236291547 | 23.65 0
3) Central Government / State Government(s)
Central
@) Government |, 44530 453 0 44530 4530 o 0
/ President
of India
Sub-Total
1 44530 44530 0 44530 44530 0 0
B)3)
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@

Non-institutions

Directors
and their
relatives
®) (excluding 340926 340926  |0.03 340926 340926 003 32995¢
independent
directors and
nominee
directors)
' '
Key
(©) Managerial |1 37287 37287 0 37287 37287 0 10330"
Personnel
Resident
Individuals
holding
(8) nominal 152116 14657320 14657320 1.47 14657320 14657320 1.47 0
share capital
up toRs. 2
lakhs
' '
Resident
Individuals
holding
(h) nominal 51 3297102 3297102 033 3297102 3297102 |0.33 0
share capital
in excess of
Rs. 2 lakhs
[ E— ' ' '
Non
0] f“.‘de’“ 2498 573247 573247 0.06 573247 573247 |0.06 0
ndians
(NRIs)
'
Bodies
() 894 4942486 4942486  0.49 4942486 4942486 |0.49 0
Corporate
—_—
(m) Any Other ]340 805291 805291  0.08 805291 805291  |0.08 37117¢
(specify)
' '
(Sl;;’(f)""’l 157960 24653659 24653659 | 2.47 24653659 24653659 |2.47 414506
Total Public
Shareholding
B)=(B)(1)+ 158740 296609085 296609085 | 29.69 296609085 296609085 |29.69 414506
(B)2)+(B)
[©4)C)
C Table IV - showing shareholding pattern of the Non Promoter- Non Public shareholder
Total (
A+B+C2) 158746 999094419 999094419 | 100 999094419 999094419 | 100 414506
Total
(A+B+C) 158746 999094419 999094419 | 100 999094419 999094419 | 100 414506
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholding
,asa %
assumi:lg Number of Number of JNon- Other gﬁzleglumber of
full . L}f cked in S? eges d glsgoi:}(. encumbrances, | encumbered Sub-categorization of shares
conversion | shares pledge ndertaking o any XVI) | oxvin =
of (1) XIV) &V) (XIV+XV+XVI)
Cat & convertible Number of
Na egorz' the securities ( . . , equity shares
Sr. No. ame oltne 4,04 held in
Shareholders d ialized
o p;l:%ntaie Asa Asa Asa femat;:?v izex
of dilute % of % of % of Asa% Asador OMEVID
. No. [total  No.|total JNo.|total No. oftotal [JNo. ftotal up- uo- Sub-category
capital) Sh Sh Sh Sh Sh category | category ...
(XID)= (a) ares (a) ares J (a) ares (a) ares f(a) ares @ (i) (iii)
(VIDH(X) As held held held held (b) held (b)
% ot ® ® ®
(A+B+C2)
A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
(€3] Indian
@ é:gc?f‘yh)“ 70.02 702485334
(S:;’('IT)"”" 70.02 702485334
2) Foreign
Total
Shareholding
of Promoter
;‘r‘gmmer 70.02 702485334
Group (A)=
(A)1)+A)
)]
B Table III - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
(2 I;t‘:c‘l‘:l 1.87 18774915 0 0 0
Alternate
() Investment | 0.09 918221 0 0 0
Funds
(@ Banks 0 35000 0 0 0
®© g’:::::s;s 1.58 15809542 0 0 0
Provident
® I;:;‘:ii/n 0.01 53826 0 0 0
Funds
NBFCs
@) registered 0 195 0 (1] 0
with RBI
Other
G) Financial 0 27650 0 0 0
Institutions
(S];‘;’('ll)-‘“al 3.55 35619349 |0 0 0
?) Institutions (Foreign)
Foreign
@ frf‘zg‘:})‘r"s 2287 220411216 |0 0 0
Category I
Foreign
0] IP;:"ZZ‘;})‘:’S 0.65 6565473 0 0 0
Category II
@ ggzc?f‘;’)er 0.03 314858 0 0 0
(S];‘;’('ZT)"MI 23.55 236291547 |0 0 0




3) Central Government / State Government(s)
Central
Government
@ / President 44530 0
of India
Sub-Total
0 44530 0
B)3)
()] Non-institutions
Directors
and their
relatives
(excluding
©) independent 340926 0
directors and
nominee
directors)
Key
(c) Managerial  0.01 37287 0
Personnel
Resident
Individuals
holding
(8) nominal 1.46 14657232 0
share capital
up to Rs. 2
lakhs
Resident
Individuals
holding
(h) nominal 0.33 3297102 0
share capital
in excess of
Rs. 2 lakhs
Non
. Resident
@) Indians 0.06 573247 0
(NRIs)
Bodies
0] Corporate 0.49 4942486 0
Any Other
(m) (specify) 0.45 805291 0
Sub-Total
2.87 24653571 0
B)4)
Total Public
Shareholding
B)=B)(1)+ 29.98 296608997 0
(B)Y2)+®B)
(©N) O]
C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Total (
ATBC2) 100 999094331
Total
(A+B+C) 100 999094331
. . Textual
Disclosure of notes on shareholding pattern Information(1’
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Text Block

Textual Information(1)

34359 shares allotted pursuant to ESOP Scheme on June 25, 2026 were pending for listing approval as on June 30, 2026.
These shares are allotted in dematerialization mode and are considered under public holdings.
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Sr. No.

1

Any Other (specify)

2

3

4

5 6

Category

Trusts

Bodies Corporate

Bodies Corporate

Bodies Corporate

Bodies Corporate Bodies Corporate

Name of the
Shareholders (I)

Sambhavnath Trust (through
its trustees Abhishek Lodha
and Vinti Lodha)

Sambhavnath
Infrabuild and Farms
Private Limited

Hightown
Constructions
Private Limited

Homecraft
Developers and
Farms Private
Limited

Lodha Bellissimo Properties
Philanthropy Development Private
Foundation Limited

PAN (1)

No. of the
Shareholders (I)

No. of fully paid
up equity shares
held (IV)

230945524

92641869

176052258

22407556

180000000 438127

Total nos. shares
held (VII) = (IV)+
W)+ (VD

230945524

92641869

176052258

22407556

180000000 438127

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

23.12

9.27

Number of Voting Rights held in each class of securities (IX)

17.62

224

18.02 0.04

Class eg: X

230945524

92641869

176052258

22407556

180000000 438127

Total

Total as a % of
Total Voting rights

230945524

23.12

92641869

9.27

176052258

17.62

22407556

224

180000000 438127

18.02 0.04

Total No. of shares
on fully diluted
basis (including
warrants and
Convertible
Securities etc.)
XD=(VII+X)

230945524

92641869

176052258

22407556

180000000 438127

Shareholding , as a
% assuming full
conversion of
convertible
securities ( as a
percentage of
diluted share
capital) (XII)=
(VID+(X) Asa %
of (A+B+C2)

Number of equity
shares held in
dematerialized
form (XVIII)

23.02

230945524

Reason for not providing PAN

9.23

92641869

17.55

176052258

2.23

22407556

17.94 0.04

180000000 438127

Reason for not
providing PAN

Shareholder type ~ Promoter

Promoter

Promoter Group

Promoter Group

Promoter Group  Promoter Group
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Any Other (specify)

Sr. No.

Category Click here to go back

Name of the
Shareholders (I)

PAN (II) Total

No. of the

Sharcholders (I) ~ ©

No. of fully paid
up equity shares 702485334
held (IV)

Total nos. shares
held (VII) = (IV)+ 702485334
W)t (VD

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

70.31

Number of Voting Rights held in each class of securities (IX)
Class eg: X 7702485334

Total 702485334

Total as a % of

Total Voting rights 70.31

Total No. of shares

on fully diluted

basis (including

warrants and 702485334
Convertible

Securities etc.)

(XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+HX) Asa %
of (A+B+C2)

70.02

Number of equity
shares held in
dematerialized
form (XVIII)

702485334

Reason for not providing PAN

Reason for not
providing PAN

Shareholder type



Foreign Portfolio Investors Category I

Sr. No. 1 2 3

I;}?::h%ﬁ;}:s @ New World Fund Inc Fidelity Advisor International Capital Appriciation Fund Nordea 1 Sicav Fund Click here to go back

PAN (II) Total

No. of fully paid
up equity shares 38492015 14103000 12175703 64770718
held (IV)

Total nos. shares
held (VII) = (IV)+ |38492015 14103000 12175703 64770718
W)+ (VD

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

3.85 1.41 1.22 6.48

Number of Voting Rights held in each class of securities (IX)

Class eg: X 38492015 14103000 12175703 64770718
Total 38492015 14103000 12175703 64770718

Total as a % of

Total Voting rights 3.85 1.41 1.22 6.48

No. Of
Outstanding ESOP 0 0 0 0
Granted (XC)

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

Total No. of shares
on fully diluted
basis (including
warrants, ESOP, 38492015 14103000 12175703 64770718
Convertible
Securities etc.)
XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+(X) Asa %
of (A+B+C2)

3.84 1.41 121 6.46

Number of equity
shares held in
dematerialized
form (XIV)

38492015 14103000 12175703 64770718

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i) 0 0 0 0
Sub-category (i) |0 0 0 I 0
Sub-category (iii) |0 0 0 | 0
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Any Other (specify)

Sr. No.

1

Category

Other

Category / More
than 1 percentage

Category

Click here to go back

Name of the
Shareholders (I)

Foreign Institutional Investors

PAN (I)

Total

No. of the
Shareholders (I)

—

No. of fully paid
up equity shares
held (IV)

314858

314858

Total nos. shares
held (VII) = (IV)+
W)+ (VD

314858

314858

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

0.03

Class eg: X

314858

314858

Total

Total as a % of
Total Voting rights

314858

0.03

314858

0.03

No. Of
Outstanding ESOP
Granted (XC)

(=]

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VII+X)

314858

314858

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+HX) Asa %
of (A+B+C2)

0.03

Number of equity
shares held in
dematerialized
form (XIV)

314858

314858

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

Shareholding (No.

of shares

of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

(]




Any Other (specify)

Sr. No.

Category

1

Trusts

LLP

4

Clearing Members

5 6

Employees Independent Director or his relatives

Category / More
than 1 percentage

Category

Category

Category

Category

Category Category

Name of the
Shareholders (I)

PAN (II)

No. of the
Shareholders (I)

80

2286

27

No. of fully paid
up equity shares
held (IV)

5613

342896

432489

21953

0 2340

Total nos. shares
held (VII) = (IV)+
W)+ (VD

5613

342896

432489

21953

0 2340

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VII) As a
% of (A+B+C2)

Number of Voting Rights held in e:

(=]

0.03

0.04

ach class of securities (IX)

Class eg: X

Total

5613
5613

342896
342896

432489
432489

21953
21953

0 2340
0 2340

Total as a % of
Total Voting rights

(=]

0.03

0.04

No. Of
Outstanding ESOP
Granted (XC)

(=]

3711795 0

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

3711795 0

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VII+X)

5613

342896

432489

21953

3711795 2340

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI)=
(VIDHX) Asa %
of (A+B+C2)

o

0.03

0.04

0.37 0

Number of equity
shares held in
dematerialized
form (XIV)

5613

Reason for not providing PAN

342896

432489

21953

0 2340

Reason for not
providing PAN

Sub-categorization

of shares

Sub-category (i)

Sub-category (ii)

Sub-category (iii)

o
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Any Other (specify)

Sr. No.

Category

Category / More
than 1 percentage

Name of the
Shareholders (I)

Click here to go back

PAN (II)

Total

No. of the
Shareholders (I)

2398

No. of fully paid
up equity shares
held (IV)

805291

Total nos. shares
held (VII) = (IV)+
W)+ (VD

805291

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

0.07

Number of Voting Rights held in each class of securities (IX)

Class eg: X

805291

Total

805291

Total as a % of
Total Voting rights

0.07

No. Of
Outstanding ESOP
Granted (XC)

3711795

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

3711795

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD)=(VII+X)

4517086

Shareholding , as a
% assuming full
conversion of
convertible
securities ( as a
percentage of
diluted share
capital) (XII)=
(VIDH(X)As a %
of (A+B+C2)

0.44

Number of equity
shares held in
dematerialized
form (XIV)

805291

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

of shares
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Shareholding (No. of shares) under
Sub-category (i) 0
Sub-category (i) |0
Sub-category (iii) |0



Significant Beneficial Owners

Details of holding/ exercise of rig

Total:

Details of the SBO Details of the registered owner the reporting company, whether ¢
.
Whether by virtue of:
Sr. l;]assport Nationality Il;ass_port Nationality -
No. 0. In ; (Applicable o- “‘f (Applicable Rights on
Name PAN case o Nationality in case of |Name PAN case o Nationality | in case of Votin distributable E:
? i Any other ?‘orei Any other ~ Shares 2 dividendor of
oreign ! is selected) cign ! is selected) any other cc
national national distribution
L) .
Sambhavnath
Abhishek Infrabuild
I d}lls | ABWPL7723N India andFarms  AALCS1394M India 9.16 |9.14 [9.16 N
odna Private
Limited
. I
2 JAbhishek ]\ pwpr 723N India Sambhavnath -, » pyvig)854 India 2312 |23.12 |23.12 N
Lodha Trust
. _
Abhishek Hightown
3| d}lls | ABWPL7723N India Constructions AAFCH7892B India 17.41 |17.37 |17.41 N
ocha PvtLtd
Homecraft
. Developers
4 éb;‘l‘fhek ABWPL7723N India and Farms ~ AAFCH7891C India 222 [221 |222 N
odha Private
Limited
Abhishek Lodha
5 dllf X | ABWPL7723N India Philanthropy | AAFCL9476M India 178 |17.76 17.8 N
odna Foundation
[N
Bellissimo
Abhishek Properties
6 1 d;f < ABWPL7723N India Development | AABCL2222K India 0.04 004 0.04 N
odha Private
|Limited
69.75 69.64 69.75
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Post Shareholding Pattern

General information about company

Scrip code 531324

NSE Symbol NOTLISTED
MSEI Symbol NOTLISTED
ISIN INE475C01012

Name of the company

ROSELABS FINANCE LIMITED

Whether company is SME

No

Class of Security Equity Shares
Type of report Quarterly
Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under

Regulation 31 (1) (b)

Whether the listed entity is Public Sector Undertaking (PSU)?

No
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Declaration

Sr. Particular Yes/No Promoter and Promoter Public Non Promo'ter- Non
No. Group shareholder Public
1 Whether the Listed Entity has issued any partly paid up shares? No No No No
2 Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 Whether the Listed Entity has issued any Warrants ? No No No No
4 Whether Listed Entity has granted any ESOPs, which are outstanding? No No No No
5 Z\r/:iegjé;ge Listed Entity has any shares against which depository receipts No No No No
6 Whether the Listed Entity has any shares in locked-in? No No No No
7 Whether any shares held by promoters are encumbered under "Pledged"? No No
8 Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking"?
9 Whether any shal_'es held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 Whether company has equity shares with differential voting rights? No No No No
11 Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100 0
As on the end of previous 1st quarter 100 0
As on the end of previous 2nd quarter 100 0
As on the end of previous 3rd quarter 100 0
As on the end of previous 4th quarter 100 0
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Table I - Summary Statement holding of specified securities

Number of Voting Rights held Total |
No No Total Shareholding | in each class of securities (1X) No. of Shares of sha
’ ’ as a % of . . on full
?f“ gf | No. Of n;])s. total no. of g‘r? of No. of No. Of g”de”yéf‘g dilutec
Category of u_é/ a_r(tjy shares E?ées shares U aéresl . Shares Oo. di utstan_bllng basis
Category | of Nos. pai paig- underlying v (calculated No of Voting (X1V) nderlying Underlying utstanding | convertible (inclu
0] shareholder shareholders | up up Depository vin as per Rights Total as a | Outstanding Outstanding EsOP securities, No. warrar
an (ry equity | equity Receipts = SCRR % of convertible Warrants Granted of Warrants ESOP
shares | shares (IV)+ y securities (XC) and ESOP etc. '
held | held (D) V)+ 1\957%/(V;II) (A+B+C) XA) (XB) X) = gonve_
sa %o ecuri
v v v (A+B+C2) |Class | Class Total (XA+XB+XC) etc.) (¢
eg:X |egY (VII+
Promoter
&
(A) Promoter 0 0 0 0 0 0 0
Group
(B) Public 0 0 0 0 0 0
Non
©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
(©) Employee
Trusts
Total 0 0 0 0 0 0
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Table I - Summary Statement holding of specified securities
Shareholding
Jasa% Number of | Number of | Non- Other ;ﬁ‘ﬁg\lumber of
assuming full | Locked in | Shares Disposal encumbrances, | encumbered Sub-categorization of shares
conversion of | shares pledged Undertaking if any (XVI) ' (XVIl) =
convertible | (XI11) (X1V) (XV) Number of
Category h (XIVHXV+XVI) !
Cateqory | of securities (as equity shares
(0] e shareholder afpgrlcen;age As a Asa As a Zeld in lized
of dilute ematerialize
(mn share capital) % of % of % of Asa% Asa%of | form (xvill) | sub- Sub- Sub-
(XI)= No. | total [ No. [total |No. [total | No. |oftotal |No. | total category | category | category
(VI+(X) As (@) |Shares | (a) |Shares|(a) | Shares | (a) |Shares |(a) |[Shares 0Q) (ii) (iii)
a% of held held held held (b) held (b)
(A+B+C2) (b) (b) (b)
Promoter
&
Q) Promoter 0 0
Group
(B) Public 0 0 0 0
Non
©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
) Employee
Trusts
Total 0 0 0 0 0
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Number of Voting Rights Toti
T | ST el el No.or s |2
of of nos. 0 No. Of Underlying .
No. Of total no. of No. of . dilu
Category & fully | Partly shares shares shares Shares Shares No. Of Outstanding basi
Name of the Nos. Of paid | paid- underlying held (calculated | No of Voting (XIV) | Total Underlylpg Underlying Outstanding convgrplble (inc
Sr. No. shareholders | up up : v : oy, | Outstanding . ESOP securities, No.
Shareholders . .. | Depository | as per Rights asa% y Outstanding war
o) (1ry equity | equity Receints = SCRR of convertible Warrants Granted of Warrants ESC
shares | shares | (7P V) | Ja R Total | Securities | e (x0) and ESOPetc. | o
hle\l/d held (V}+ As a % of Class | e \oting xA) (QA:XB %C) | Se¢
) | v) (\D)] (A+B+C2) [eg: | oy |Total rights (XATXBHXC) | o1
X g: (\4
A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
(1) Indian
Any Other
(d) (specify) 0 0 0 0 0 0 0
Sub-Total
0 0 0 0 0 0 0
(AD)
2) Foreign
Total
Shareholding
of Promoter
and
Promoter 0 0 0 0 0 0 0
Group (A)=
(MD+(A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
(1) Institutions (Domestic)
2) Institutions (Foreign)
3) Central Government / State Government(s)
4) Non-institutions
Resident
Individuals
holding
(9) nominal 0 0 0 0 0 0
share capital
up to Rs. 2
lakhs
(h) Resident 0 0 0 0 0 0
Individuals
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holding
nominal
share capital
in excess of
Rs. 2 lakhs
Non
) Resident
0 Indians 0 0 0 0 0
(NRIs)
Bodies
U Corporate 0 0 0 0 0
Any Other
(m) (specify) 0 0 0 0 0
Sub-Total
0 0 0 0
(B)(4)
Total Public
Shareholding
(B)=(B)(1)+ 0 0 0 0
(B))+(B)
(3)+(B)(4)
C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Total (
A+B+C2) 0 0 0 0 0
Total
(A+B+C) 0 0 0 0
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
Shareholding
asa% Total Number of
assuming Eumber.of Number of Ngn- Other Shares
full ocked in | Shares Disposal b bered Sub . £ sh
. shares pledged Undertaking encumbrances, | encumbere ub-categorization of shares
conversion 111 xIV) V) ifany (XVI) | (XVIl) =
of (XIVHXV+XVI)
Cat & convertible Number of
Na egor%lth securities ( equity shares
Sr. No. Sr?;rfhzldefs asa held in
0 percentage Asa Asa Asa dematerialized
Of diluted % of % of % of Asa% Asagof | oM XV
(S:aazteal) No. [total |No. [total |No.|total |No. |oftotal |No. |total ?;tt::_ or f:tté" or S;tg- o
(xFI'I)= (a) | Shares | (a) |Shares|(a) | Shares |(a) |Shares |(a) |[Shares ) gory (ii) gory (iii)g y
held held held held (b) held (b)
(VIN+(X) As (0) (b) (b)
a % of
(A+B+C2)
A Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
Any Other
@ (specify)  |° 0
Sub-Total
0 0
(A
) Foreign
Total
Shareholding
of Promoter
and
Promoter 0 0
Group (A)=
(AD+(A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
) Institutions (Foreign)
®3) Central Government / State Government(s)
4) Non-institutions
(@) Resident 0 0 0 0
Individuals
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holding
nominal
share capital
up toRs. 2
lakhs

(h)

Resident
Individuals
holding
nominal
share capital
in excess of
Rs. 2 lakhs

Non
Resident
Indians
(NRIs)

0]

Bodies
Corporate

(m)

Any Other
(specify)

Sub-Total
(B)4)

Total Public
Shareholding
(B)=(B)(1)+
(B)(2+(B)
(3)+(B)4)

C

Table 1V - Statement showing shareholding pattern of the Non

Promote

r- Non Public shareholder

Total (
A+B+C2)

0

Total
(A+B+C)
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Any Other (specify)

Sr. No. 1
Category Bodies Corporate Click here to go back
Name of the

Shareholders (1)

Lodha Developers Limited

PAN (11

Total

No. of the
Shareholders (1)

No. of fully paid
up equity shares
held (1V)

Total nos. shares
held (VI1) = (IV)+
W)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (Vi) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

0

Total

0

Total as a % of
Total Voting rights

o

Total No. of shares
on fully diluted
basis (including
warrants and
Convertible
Securities etc.)
XD)=(VII+X)
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Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)

o

Number of equity
shares held in
dematerialized
form (XVIII)

o

Reason for not providing PAN

Reason for not
providing PAN

Shareholder type

Promoter
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Bodies Corporate

Sr. No. 2
Name of the .

Shareholders (1) Click here to go back
PAN (11) Total

No. of fully paid
up equity shares
held (1V)

Total nos. shares
held (VI1) = (IV)+
)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in e

ach class of sec

urities (1X)

Class eg: X

Total

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VI)+(X) Asa %
of (A+B+C2)
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Number of equity
shares held in
dematerialized
form (XIV)

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i)

Sub-category (ii)

Sub-category (iii)
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Individuals - ii. Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs.

Sr. No. 1 2 3

Name of the .

Shareholders (1) Click here to go back
PAN (11) Total

No. of fully paid
up equity shares
held (IV)

Total nos. shares
held (VI1) = (IV)+
(V)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

Total

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
XND=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)
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Number of equity
shares held in
dematerialized
form (XIV)

Reason for not providing PAN

Reason for not
providing PAN

Textual Information(1)

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i)

Sub-category (ii)

Sub-category (iii)
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Text Block

Textual Information(1)

PAN not available
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Any Other (specify)

Sr. No. 1

Category

Category / More
than 1 percentage

Name of the .

Shareholders (1) Click here to go back
PAN (11) Total

No. of the

Shareholders (1) 0 0

No. of fully paid

up equity shares 0 0

held (1V)

Total nos. shares

held (VII) = (IV)+ |0 0

M)+ (V1)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIIl) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (1X)

Class eg: X 0 0

Total 0 0

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD)=(VII+X)

o
o

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
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diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)

Number of equity
shares held in
dematerialized
form (XIV)

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

of shares

Shareholding (No. of shares) under

Sub-category (i) 0
Sub-category (ii) 0
Sub-category (iii) |0
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Significant Beneficial Owners

Details of the SBO

Details of the registered owner

Details of holding/ exercise of right of the SBO in

the reporting company, whether direct or indirect*: | Date o
X tic
Whether by virtue of: creatl
Sr. i‘fsﬁ?n Nationality ’F:‘agssip:]ort Nationality - acquis
No. case of (Applicable case of (Applicable Rights on | Exercise of
Name PAN Nationality | in case of | Name PAN Nationality | in case of Voting d!St_rlbutabIe Exercise of 5|gn|f_|
? . Any other ? . Any other Shares rights dividend or |of significant _benefp
oretan is selected) orelgn is selected) any other | control | 3 T | interes
national national distribution
. Lodha
1 ﬁggrl;hek India Developers India 0 0 0
Limited
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General information about company

Scrip code 504882

NSE Symbol NOTLISTED
MSEI Symbol NOTLISTED
ISIN INE166R01015

Name of the company

National Standard (India) Limited

Whether company is SME

No

Class of Security

Equity Shares

Type of report Quarterly

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under Regulation 31 (1) (b)
Whether the listed entity is Public Sector Undertaking (PSU)? No
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Declaration
Sr. Particular Yes/No Promoter and Promoter Public Non Promoter- Non
No. Group shareholder Public
1 Whether the Listed Entity has issued any partly paid up shares? No No No No
2 Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 Whether the Listed Entity has issued any Warrants ? No No No No
4 Whether Listed Entity has granted any ESOPs, which are outstanding? No No No No
5 Z\rlgaiastsjg Jge Listed Entity has any shares against which depository receipts No No No No
6 Whether the Listed Entity has any shares in locked-in? No No No No
7 Whether any shares held by promoters are encumbered under "Pledged"? No No
8 Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking"?
9 Whether any sha_res held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 Whether company has equity shares with differential voting rights? No No No No
11 Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100 0
As on the end of previous 1st quarter 100 0
As on the end of previous 2nd quarter 100 0
As on the end of previous 3rd quarter 100 0
As on the end of previous 4th quarter 100 0
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Table I - Summary Statement holding of specified securities

Number of Voting Rights held Total N
No. No. Total ::zrl;t\glfdmg in each class of securities (1X) No. of Shares g;SfTﬁlrj
of Of nos. No. Of Underlying .
Category fully | Partly ;\Irgré)sf shares ;%;arler;a of Shares gr?éri\; No. Of Outstanding g:::it:d
Category | of ’\:]OS' gfld paid | paid- underlying held (calculated | No of Voting (XIV) Underlyér_wg Underlying Outstanding conve_r_tlble (includi
(0] shareholder | 512reNOICErs |up . yup . Depository vin as per Rights Total as a Outstan‘ 'ng Outstanding ESOP securities, No. warrant
an (D) equity | equity Receipts = SCRR % of convertible Warrants Granted of Warrants ESOP.
shares | shares (IV)+ ’ securities (XC) and ESOP etc. !
neld  |hetd | VD ) 1957) (VII1) (A+B+C) XA (XB) 00 = Convert
As a % of " Securiti
™M () 2 (A+B+C2) |Class | Class Total (XA+XBHXC) etc.) (X
eg:X |egY (VI+X
Promoter
&
(A) Promoter 0 0 0 0 0 0 0
Group
(B) Public 0 0 0 0 0 0
Non
©) Promoter- |0 0 0 0 0 0
Non Public
Shares
C1 underlying |0 0 0 0 0 0
ying
DRs
Shares held
cy | 0 0 0 0 0
Employee
Trusts
Total 0 0 0 0 0 0
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Table | - Summary Statement holding of specified securities
Shareholding
L asa% Number of | Number of | Non- Other ;’E:Ieg\lumber of
assuming full | Locked in | Shares Disposal | o mbrances, | encumbered Sub-categorization of shares
conversion of | shares pledged Undertaking ifany (XVI) | (XVI1) =
Cateqgor convertible (XIII) (XIV) (XV) (X|V+XV+XV|) Number of
Cat P 900 | securities (as equity shares
Ia egory ‘S’harehol der | @ Percentage held in
® an of diluted :;‘Soaf ésoaf @50‘1 Asa % Asa%of dematerialized
share capital 0 ° o 0 0 form (XVII - - -
_ pital) No. [ total | No. |total | No. | total No. |of total | No. | total ( ) |sub Sub Sub
(Xin= category | category | category
(VID+(X) As (a) |Shares |(a) |Shares |(a) |Shares |(a) |Shares |(a) |[Shares @) (ii) (iii)
a% of held held held held (b) held (b)
(A+B+C2) © (®) (®)
Promoter
&
A Promoter 0 0
Group
(B) Public 0 0 0 0
Non
©) Promoter- 0
Non Public
Shares
(C1) underlying 0
DRs
Shares held
by
€2 Employee 0
Trusts
Total 0 0 0 0 0
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Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group
Number of Voting Rights Tor
No. No. Total Shareholding | held |_n>each class of No. of Shares of
as a % of securities (1X) . on
of 1Of Ino.of | |total no. of No.OF 1\ of Underlying |
fully | Partly ’ shares : Shares . No. Of Outstanding
Category & | nos of | paid | paid- |12 fpelg | Shares Underlying | 5" | outstanding | convertible | 2
Name of the : P P underlying (calculated | No of Voting (XIV) | Total YIN9 | Underlying 9 i (in
Sr. No. shareholders | up up : [(\%D)] " o, | Outstanding . ESOP securities, No.
Shareholders m . .| Depository | * as per Rights asa% ibl Outstanding p wa
o) (1) equity | equity Receipts | SCRR of convertible Warrants Granted of Warrants ES
shares | shares ™) (IV)+ 1957) '(VIII) Total | Securities (XB) (XC) and ESOP etc. Co
held | held M)+ As a % of Class Voting (XA) 9 = Se
V) (V) (VI (A+B+C2) |eg: C|§$s Total | rights (XA+XB+XC) | S0
X eg: v
A Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
(1) Indian
Any Other
(d) (specify) 0 0 0 0 0 0 0
Sub-Total (A) 0 0 0 0 0 0 0
(6]
() Foreign
Total
Shareholding
of Promoter
and Promoter 0 0 0 0 0 0 0
Group (A)=
ADO+HAQ)
B Table 111 - Statement showing shareholding pattern of the Public shareholder
(1) Institutions (Domestic)
(a) Mutual Funds | 0 0 0 0 0 0
Venture
®) Capital Funds 0 0 0 0 0 0
Alternate
(©) Investment |0 0 0 0 0 0
Funds
(d) Banks 0 0 0 0 0 0
Insurance
C) Companies 0 0 0 0 0 0
Provident
Funds/
® Pension 0 0 0 0 0 0
Funds
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(9)

Asset
reconstruction
companies

o

()

Sovereign
Wealth Funds

o

@

NBFCs
registered
with RBI

0]

Other
Financial
Institutions

o

(k)

Any Other
(specify)

Sub-Total (B)
(6]

0

@

Institutions (Foreign)

@

Foreign
Direct
Investment

(b)

Foreign
Venture
Capital
Investors

o

Sovereign
Wealth Funds

(d)

Foreign
Portfolio
Investors
Category |

o

©

Foreign
Portfolio
Investors
Category Il

o

Overseas
Depositories
(holding
DRs)
(balancing
figure)

o

(9)

Any Other
(specify)

o

Sub-Total (B)
@

0

0

©)

Central Government / State Government(s)
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@

Central
Government /
President of
India

(b)

State
Government /
Governor

(©

Shareholding
by
Companies or
Bodies
Corporate
where Central
/ State
Government
is a promoter

Sub-Total (B)
(©)

4

Non-institution:

S

@

Associate
companies /
Subsidiaries

(b)

Directors and
their relatives
(excluding
independent
directors and
nominee
directors)

©

Key
Managerial
Personnel

(d)

Relatives of
promoters
(other than
‘immediate
relatives’ of
promoters
disclosed
under
‘Promoter
and Promoter
Group’
category)

()
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Trusts where
any person
belonging to
‘Promoter and
Promoter
Group'




category is
‘trustee’,
‘beneficiary’,
or ‘author of
the trust'

Investor
Education
) and 0 0 0 0 0 0
Protection
Fund (IEPF)

Resident
Individuals
holding
nominal share
capital up to
Rs. 2 lakhs

o
o
o
o
o
o

()]

Resident
Individuals
holding

(h) nominal share
capital in
excess of Rs.
2 lakhs

o
o
o
o
o
o

Non Resident
(i) Indians
(NRIs)

o
o
o
o
o
o

Foreign
Nationals

@

o
o
o
o
o
o

Foreign
Companies

(k)

o
o
o
o
o
o

Bodies
Corporate

0]

o
o
o
o
o
o

Any Other
(m) (specify)

o
o
o
o
o
o

Sub-Total (B)
4)

Total Public

Shareholding
(B)=(B)(1)+ 0 0 0 0 0 0
(B)2)+(B)
(3)+(B)(4)

[} Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder

Custodian/DR
Holder -

(1) Nameof DR |0 0 0 0 0 0
Holders (If
Available)
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(2)

Employee
Benefit Trust
/ Employee
Welfare Trust
under SEBI
(Share Based
Employee
Benefits and
Sweat Equity)
Regulations,
2021

Total
NonPromoter-
Non Public
Shareholding
(©)=©)@)+
©@

Total (
A+B+C2)

Total
(A+B+C)
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
Shareholding
asad Number of | Number of | Non- Total Number of
assumin
full g Locked in | Shares Disposal Other Shares -
. shares pledged Undertaking ?ncumbrances, encumbered Sub-categorization of shares
conversion iy (XIV) (XV) ifany (XVI) | (XVII) =
of (XIVHXV+XVI)
Category & convertible Number of
N g ¥th securities ( equity shares
Sr. No. Sr?mehold € |asa held in
(I)are olaers percentage Asa Asa Asa dematerialized
(S);;Jrleluted % of % of % of Asa% As a % of form (XV1l) Sub Sub Sub
capital) No. [total |No. [total |No.|total [No. |oftotal |No. |total c;te-o c:te- or c:te- o
(X[:I): (a) |Shares|(a) |Shares|(a) |Shares |(a) |Shares |(a) |Shares 0 gory i) gory (iii)g b
held held held held (b) held (b)
(VIN+(X) As () (b) )
a % of
(A+B+C2)
A Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
Any Other
@ (specify)  |° 0
Sub-Total (A)
0 0
(€]
2) Foreign
Total
Shareholding
of Promoter 0 0
and Promoter
Group (A)=
AD+HAQ)
B Table I11 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
(@) Mutual Funds 0 0 0 0
Venture
(®) Capital Funds 0 0 0 0
Alternate
(c) Investment 0 0 0 0
Funds
(d) Banks 0 0 0 0
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Insurance
Companies

(©)

Provident
Funds/
Pension
Funds

®

Asset
@ reconstruction
companies

Sovereign
® Wealth Funds

NBFCs
(i) registered
with RBI

Other
@ Financial
Institutions

Any Other
® (specify)

Sub-Total (B)
)

2) Institutions (Foreign)

Foreign
(a) Direct
Investment

Foreign
Venture

® Capital

Investors

© Sovereign
Wealth Funds

Foreign
Portfolio

@ Investors

Category |

Foreign
Portfolio
Investors
Category Il

®©

U] Overseas
Depositories
(holding
DRs)
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(balancing
figure)

@

Any Other
(specify)

Sub-Total (B)
@

©

Central Government / State Government(s)

@

Central
Government /
President of
India

(b)

State
Government /
Governor

©

Shareholding
by
Companies or
Bodies
Corporate
where Central
/ State
Government
is a promoter

Sub-Total (B)
(©)]

4)

Non-institutions

@

Associate
companies /
Subsidiaries

(b)

Directors and
their relatives
(excluding
independent
directors and
nominee
directors)

(©

Key
Managerial
Personnel

(d)

Relatives of
promoters
(other than
‘immediate
relatives’ of
promoters
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disclosed
under
‘Promoter
and Promoter
Group’
category)

Trusts where
any person
belonging to
'Promoter and
Promoter
Group'
category is
‘trustee’,
‘beneficiary’,
or ‘author of
the trust'

®

Investor
Education
and
Protection
Fund (IEPF)

@

Resident
Individuals
holding
nominal share
capital up to
Rs. 2 lakhs

(h)

Resident
Individuals
holding
nominal share
capital in
excess of Rs.
2 lakhs

Non Resident
Indians
(NRIs)

(0)

Foreign
Nationals

(k)

Foreign
Companies

0]

Bodies
Corporate

(m)

Any Other
(specify)
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Sub-Total (B)
@ 0 0 0 0
Total Public
Shareholding
(B)=(B)(1)+ 0 0 0 0
(B)Y(2)+(B)
(3)+(B)@)
C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Custodian/DR
Holder -
(1) Name of DR 0
Holders (If
Available)
Employee
Benefit Trust
/ Employee
Welfare Trust
under SEBI
(2) (Share Based 0
Employee
Benefits and
Sweat Equity)
Regulations,
2021
Total
NonPromoter-
Non Public 0
Shareholding
(©)= ) D)+
©@
Total (
A+B+C2) 0 0
Total
(A+B+C) 0 0
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Any Other (specify)

Sr. No. 1

Category Bodies Corporate Click here to go back

Name of the -
Shareholders (1) Lodha Developers Limited

PAN (I1) Total

No. of the
Shareholders (1)

No. of fully paid
up equity shares 0 0
held (IV)

Total nos. shares
held (VII) = (IV)+ |0 0
)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X 0 0

Total 0 0

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants and 0 0
Convertible
Securities etc.)
XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN+(X) As a %
of (A+B+C2)
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Number of equity
shares held in
dematerialized
form (XVIII)

o

Reason for not providing PAN

Reason for not
providing PAN

Shareholder type

Promoter
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Bodies Corporate

Sr. No. 1

gﬁ;::h%flér;fs 0 Niharika Realtors Private Limited Click here to go back
PAN (11) AADCN1800F Total

No. of fully paid

up equity shares 973823 973823

held (1V)

Total nos. shares

held (VII) = (IV)+ | 973823 973823

W)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X 973823 973823

Total 973823 973823

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP, 973823 973823
Convertible
Securities etc.)
(XD)=(VI1+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VID+(X) As a %
of (A+B+C2)

Number of equity
shares held in
dematerialized
form (XIV)

973823 973823
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Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i) 0
Sub-category (ii) 0
Sub-category (iii) |0
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Individuals - ii. Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs.

Sr. No. 1 2 3 4 5

Name of the

Shareholders (1) Click here to go back

PAN (11) Total

No. of fully paid
up equity shares
held (1V)

Total nos. shares
held (VI1) = (IV)+
(V)+ (V1)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIIl) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

Total

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VI)+(X) As a %
of (A+B+C2)

Number of equity
shares held in
dematerialized
form (XIV)

574



Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i)

Sub-category (ii)

Sub-category (iii)
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Any Other (specify)

Sr. No. 1 2 3 4

Category

Category / More
than 1 percentage

Name of the
Shareholders (1)

Click here to go back

PAN (11)

Total

No. of the
Shareholders (1)

No. of fully paid
up equity shares
held (1V)

Total nos. shares
held (V1) = (IV)+
(V)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIIl) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

Total

Total as a % of
Total Voting rights

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
XD=(VII+X)

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
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(VI)+(X) As a %
of (A+B+C2)

Number of equity
shares held in
dematerialized
form (XIV)

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

of shares

Shareholding (No. of shares) un

der

Sub-category (i)

Sub-category (ii)

Sub-category (iii)
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Significant Beneficial Owners

Details of the SBO

Details of the registered owner

Details of holding/ exercise of right of the SBO in

the reporting company, whether direct or indirect*: | pa
Whether by virtue of: cre
Sr. Passport Nationality Passport Nationality - acc
No. No. in (Applicable No. in (Applicable Rights on | Exercise of
Name PAN | case of a | Nationality | in case of | Name PAN [case ofa |Nationality | in case of \oting distributable | Exercise of sig
foreign Any other foreign Any other | Shares rights dividend or | of significant ber
national is selected) national is selected) any other | control |- o | int
distribution
; Lodha
1 ﬁggr']zhEK ll:ot licable India Developers xot licable India 0 0 0
PP Limited PP
Total: |0 0 0
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General information about company

Scrip code 543287

NSE Symbol LODHA

MSEI Symbol NOTLISTED
ISIN INE670K01029

Name of the company

Lodha Developers Limited

Whether company is SME

No

Class of Security

Equity Shares

Type of report

Quarterly

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment)

30-06-2026

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under

Regulation 31 (1) (b)

Whether the listed entity is Public Sector Undertaking (PSU)?

No
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Declaration
Sr. Particular Yes/No Promoter and Promoter Public Non Promo_ter- Non
No. Group shareholder Public
1 Whether the Listed Entity has issued any partly paid up shares? No No No No
2 Whether the Listed Entity has issued any Convertible Securities ? No No No No
3 Whether the Listed Entity has issued any Warrants ? No No No No
4 Whether Listed Entity has granted any ESOPs, which are outstanding? Yes No Yes No
5 ZY:?;?SE (;tt;e Listed Entity has any shares against which depository receipts No No No No
6 Whether the Listed Entity has any shares in locked-in? No No No No
7 Whether any shares held by promoters are encumbered under "Pledged"? No No
8 Whether any shares held by promoters are encumbered under "Non-Disposal No No
Undertaking™?
9 Whether any shal_'es held by promoters are encumbered, other than by way of No No
Pledge or NDU, if any?
10 Whether company has equity shares with differential voting rights? No No No No
1 Whether the listed entity has any significant beneficial owner? Yes
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Table VI - Statement showing foreign ownership limits

Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100 23.68
As on the end of previous 1st quarter 100 21.43
As on the end of previous 2nd quarter 100 2351
As on the end of previous 3rd quarter 100 24.12
As on the end of previous 4th quarter 100 24.9
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Table | - Summary Statement holding of specified securities

Shareholding

Number of Voting Rights held in each

No. as.a% of class of securities (IX) No. of Shares
of No. Of Underlying
No. Of total no. of No. of "
No. of Partly Total nos. Shares No. Of Outstanding
Category . -1 | shares shares " Shares . .
Category | of Nos. Of fully pe_ild paid underlying shares_held (calculated ) . Underlylpg Underlying Outstanding convgr_tlble
shareholders | up equity | up H vy = No of Voting (XIV) Rights Outstanding " ESOP securities, N¢
m shareholder Depository as per Total as a Outstanding
an [UD)] shares held | equity Receipts (IV)+(V)+ SCRR % of convertible Warrants Granted of Warrants
) shares | (vi) Vv 1957) (Vi) (A+B+C) ?;CA“)”“QS (XB) xC) ?;()jfsope“
As a % of
2 (A+B+C2) | Class eg:X ;:glg\s(s Total (XA+XBHX(C
Promoter
(A) (Fg’Lromoter 702485334 702485334 | 70.28 702485334 702485334 | 70.28
Group
(B) Public 158740 297106608 297106608 | 29.72 297106608 297106608 | 29.72 4145060 4145060
Non
©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
€2 Employee
Trusts
Total 158746 999591942 999591942 | 100 999591942 999591942 | 100 4145060 4145060
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Table | - Summary Statement holding of specified securities
Shareholding
asa% Number of | Number of | Non- Total Number of
) 4 . ; Other Shares
assuming full | Locked in | Shares Disposal | one mbrances, | encumbered Sub-categorization of shares
conversion of | shares pledged Undertaking | : ’ _
! ifany (XVI) [ (XVII) =
convertible (XIII) (XIV) (XV) (X|V+XV+XV|) Number of
Category . .
Category | of securities (as eqult_yshares
m shareholder ape_rcentage Al A A heldm_ .
an of diluted O/Soaf O/Soaf 0/5; Asa % Asa%of dematerialized
share capital 0 0 0 ? 00 | form (XVIII - - -
XIn= pital) No. [total | No.|total [No. [total |No. |oftotal |No. |total ( ) (?;tg or s;tk; o f:tt; or
(VID+(X) As (a) |Shares | (a) |Shares |(a) |Shares |(a) |Shares |(a) |Shares @) gory (ii)g ry (iii)g Y
a% of held held held held (b) held (b)
(A+B+C2) ®) (®) ®)
Promoter
(A) scromoter 69.99 702485334
Group
(B) Public 30.01 297106520 0 0 0
Non
©) Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
€2 Employee
Trusts
Total 100 999591854 0 0 0
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholdin Number of Voting Rights held in each
No. 9| class of securities (IX) No. of Sk
of No. Of ?gtgltfoogf No. Of No. of Underlyii
No. of fully | Partly . Total nos. . Shares X No. Of Outstandi
Category & Nos. Of paid up paid- shares shares held shares i i Total | Underlying Shares Outstanding | convertib
Name of the : ] underlying > (calculated | No of Voting (XIV) Rights o .Y | Underlying 0
Sr. No. Shareholders shareholders | equity up Deposito iy = as per as a % | Outstanding Outstandin ESOP securities
) (i shares held | equity Reseipts Y (IV)+(V)+ SCpRR of convertible Warrants 9| Granted of Warrar
’ Total iti
) E:?ées ) (v 1957) (V}“) e V?Jt?ng ?)e:K;I[IeS (XB) (XC) ?;()1 :ESOI
Asa%o . .
V) (A+B+C2) Class eg: X gy Total rights (XA+XB
A Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group
1) Indian
) égé’c?f;h)er 702485334 702485334 | 70.28 702485334 702485334 | 70.28
(SK;)(BOHI 6 702485334 702485334 | 70.28 702485334 702485334 | 70.28
2 Foreign
Total
Shareholding
of Promoter
and
Promoter 6 702485334 702485334 | 70.28 702485334 702485334 | 70.28
Group (A)=
(AD)+A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
@ Mutual 36 18774915 18774915 |1.88 18774915 18774915 | 188 0 0
Alternate
(c) Investment |8 918221 918221 0.09 918221 918221 0.09 0 0
Funds
(d) Banks 1 35000 35000 0 35000 35000 0 0 0
Insurance
(e) Companies 9 15809542 15809542 | 1.58 15809542 15809542 |1.58 0 0
Provident
Funds/
U] Pension 1 53826 53826 0.01 53826 53826 0.01 0 0
Funds
NBFCs
(i) registered 2 195 195 0 195 195 0 0 0
with RBI
Other
0] Financial 1 27650 27650 0 27650 27650 0 0 0
Institutions
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Sub-Total
(B)(1)

58

35619349

35619349

35619349

35619349

@

Institutions (F

oreign)

(d)

Foreign
Portfolio
Investors
Category |

684

229411216

229411216

22.95

229411216

229411216

22.95

(€)

Foreign
Portfolio
Investors
Category Il

w

6

6565473

6565473

0.66

6565473

6565473

(9)

Any Other
(specify)

[N

314858

314858

0.03

314858

314858

Sub-Total
(B)(2)

721

236291547

236291547

23.64

236291547

236291547

3)

Central Government / State Government(s)

)

(@)

Central
Government
/ President
of India

44530

44530

44530

44530

Sub-Total
(B)3)

44530

44530

44530

44530

4

Non-institutio

ns

(b)

Directors
and their
relatives
(excluding
independent
directors and
nominee
directors)

340926

340926

340926

340926

329958

329958

(©)

Key
Managerial
Personnel

i

37287

37287

37287

37287

103307

103307

@

Resident
Individuals
holding
nominal
share capital
uptoRs. 2
lakhs

152116

15154843

15154843

15154843

15154843

(h)

Resident
Individuals
holding
nominal
share capital
in excess of
Rs. 2 lakhs

3297102

3297102

0.33

3297102

3297102

0}

Non
Resident
Indians
(NRIs)

2498

573247

573247

573247

573247
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Bodies

(0] Corporate 894 4942486 4942486 | 0.49 4942486 4942486 | 0.49 0 0

(m) gggc?fg;e’ 2398 805201 805201 | 0.8 805291 805201  |0.08 3711795 | 3711795
Sub-Total

®)@) 157960 25151182 25151182 |2.52 25151182 25151182 | 2.52 4145060 4145060
Total Public

Shareholding

(B)=(B)(1)+ 158740 297106608 297106608 | 29.72 297106608 297106608 | 29.72 4145060 4145060
(B)(2)+(B)

(3)+(B)(4)

C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder

;Taslﬁ—(CZ) 158746 999591942 999591942 | 100 999591942 999591942 | 100 4145060 4145060
Zziaé +C) 158746 999591942 999591942 | 100 999591942 999591942 | 100 4145060 4145060
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Table 11 - Statement showing shareholding pattern of the Promoter and Promoter Group

Shareholding
,asa%

Total Number of

i Number of | Number of | Non-
assumin
full 9 Locked in | Shares Disposal Other Shares i
u . shares ledged Undertakin encumbrances, | encumbered Sub-categorization of shares
conversion Xl ?XI\?) V) 91 i any (XVI) | (XVII) =
of (XIV+XV+XVI)
Cateqory & convertible Number of
N d ?lth securities ( equity shares
Sr. No. Sr?mehold € lasa held in
(I)are olders percentage Asa Asa Asa dematerialized
g;grleluted % of % of % of Asa% As a % of form (XVIII) Sub Sub-
capital) No. | total | No.|total |No.|total |No. |oftotal |No. |total ut ; ut Sub-category
(XF:I): (a) | Shares | (a) | Shares| (a) |Shares |(a) |Shares |(a) |Shares ?3 egory Eiail)egory (iii)
held held held held (b) held (b)
(VI)+(X) As (b) (b) )
a % of
(A+B+C2)
A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
(1) Indian
Any Other
(d) (specify) 69.99 702485334
Sub-Total
(A1) 69.99 702485334
) Foreign
Total
Shareholding
of Promoter
and
Promoter 69.99 702485334
Group (A)=
(AQ)+A)
@
B Table 111 - Statement showing shareholding pattern of the Public shareholder
1) Institutions (Domestic)
@ mt;:" 187 18774915 |0 0 0
Alternate
(c) Investment | 0.09 918221 0 0 0
Funds
(d) Banks 0 35000 0 0 0
Insurance
(&) Companies 1.58 15809542 0 0 0
) Provident 0.01 53826 0 0 0
Funds/
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Pension
Funds
NBFCs
(i) registered 0 195
with RBI
Other
()] Financial 0 27650
Institutions
Sub-Total
(B)(1) 3.55 35619349
) Institutions (Foreign)
Foreign
Portfolio
(d) Investors 22.86 229411216
Category |
Foreign
Portfolio
(e) Investors 0.65 6565473
Category Il
Any Other
Q) (specify) 0.03 314858
Sub-Total
®)Q) 23.54 236291547
3) Central Government / State Government(s)
Central
Government
@ / President 0 44530
of India
Sub-Total
0 44530
(B)3)
4) Non-institutions
Directors
and their
relatives
(excluding
(b) independent 0.07 340926
directors and
nominee
directors)
Key
(c) Managerial | 0.01 37287
Personnel
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Pension

Funds
NBFCs
(i) registered 0 195
with RBI
Other
0] Financial 0 27650
Institutions
(SIlBJ;)(-;;OtaI 3.55 35619349
) Institutions (Foreign)
Foreign
@ portiolio | 22.86 229411216
Category |
Foreign
© Tvesors | 065 6565473
Category Il
Any Other
© (SPZCify) 0.03 314858
vt 23.54 236291547
?3) Central Government / State Government(s)
Central
Government
@ / President 44530
of India
(Sl;:)b(_sT)Otal 0 44530
4) Non-institutions
Directors
and their
relatives
(excluding
®) independent 0.07 340926
directors and
nominee
directors)
Key
(c) Managerial | 0.01 37287
Personnel
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Disclosure of notes on shareholding pattern

Resident
Individuals
holding
9) nominal 151 15154755 0
share capital
uptoRs. 2
lakhs
Resident
Individuals
holding
(h) nominal 0.33 3297102 0
share capital
in excess of
Rs. 2 lakhs
Noq
0) Resident | 5g 573247 0
Indians
(NRIs)
Bodies
® Corporate 0.49 4942486 0
Any Other
(m) (specify) 0.45 805291 0
Sub-Total
2.92 25151094 0
(B)4)
Total Public
Shareholding
(B)=(B)(1)+ 30.01 297106520 0
(B))+(B)
(3)+(B)@)
C Table 1V - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Total (
A+B+C2) 100 999591854
Total
(A+B+C) 100 999591854
Textual

Information(1)
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Text Block

Textual Information(1)

34359 shares allotted pursuant to ESOP Scheme on June 25, 2026 were pending for listing approval as on June 30, 2026.
These shares are allotted in dematerialization mode and are considered under public holdings.
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Any Other (specify)

Sr. No.

1

2

3

4

5

6

Category

Trusts

Bodies Corporate

Bodies Corporate

Bodies Corporate

Bodies Corporate

Bodies Corporate

Name of the
Shareholders (1)

Sambhavnath Trust
(through its trustees

Abhishek Lodha and Vinti

Lodha)

Sambhavnath
Infrabuild and Farms
Private Limited

Hightown
Constructions
Private Limited

Homecraft
Developers and
Farms Private
Limited

Lodha
Philanthropy
Foundation

Bellissimo Properties
Development Private
Limited

PAN (I1)

AAETMI185A

AALCS1394M

AAFCH7892B

AAFCH7891C

AAFCL9476M

AABCL2222K

No. of the
Shareholders (1)

1

1

1

1

1

1

No. of fully paid
up equity shares
held (IV)

230945524

92641869

176052258

22407556

180000000

438127

Total nos. shares
held (VI1) = (IV)+
)+ (V1)

230945524

92641869

176052258

22407556

180000000

438127

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

17.61

18.01

0.04

Number of Voting Rights held in each class of se

curities (1X)

Class eg: X

230945524

92641869

176052258

22407556

180000000

438127

Total

230945524

92641869

176052258

22407556

180000000

438127

Total as a % of
Total Voting rights

231

9.27

17.61

2.24

18.01

0.04

Total No. of shares
on fully diluted
basis (including
warrants and
Convertible
Securities etc.)
(XD)=(VII+X)

230945524

92641869

176052258

22407556

180000000

438127

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VID+(X) As a %
of (A+B+C2)

23.01

17.54

17.93

0.04

Number of equity
shares held in

592

230945524

92641869

176052258

22407556

180000000

438127




dematerialized
form (XVI1I)

Reason for not providing PAN

Reason for not
providing PAN

Shareholder type Promoter

Promoter

Promoter Group

Promoter Group

Promoter Group

Promoter Group
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Any Other (specify)

Sr. No.

Category

Click here to go back

Name of the
Shareholders (1)

PAN (I1)

Total

No. of the
Shareholders (I)

No. of fully paid
up equity shares
held (1V)

702485334

Total nos. shares
held (V1) = (IV)+
M)+ (V)

702485334

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (Vi) As a
% of (A+B+C2)

70.28

Number of Voting Rights held in each class of securities (IX)

Class eg: X

702485334

Total

702485334

Total as a % of
Total Voting rights

70.28

Total No. of shares
on fully diluted
basis (including
warrants and
Convertible
Securities etc.)
XD=(VII+X)

702485334

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI)=
(VIN+(X) As a %
of (A+B+C2)

69.99

Number of equity
shares held in
dematerialized
form (XVIII)

702485334
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Reason for not providing PAN

Reason for not
providing PAN

Shareholder type
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Foreign Portfolio Investors Category |

Sr. No.

1

2

3

Name of the
Shareholders (1)

New World Fund Inc

Fidelity Advisor International Capital Appriciation Fund

Nordea 1 Sicav Fund

Click here to go back

PAN (I1)

AABCN3163H

AAAAF0281F

AACCN4419K

Total

No. of fully paid
up equity shares
held (1V)

38492015

14103000

12175703

64770718

Total nos. shares
held (VI1) = (IV)+
M)+ (V1)

38492015

14103000

12175703

64770718

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

6.48

Number of Voting Rights held in each class of securities (1X)

Class eg: X

38492015

14103000

12175703

64770718

Total

38492015

14103000

12175703

64770718

Total as a % of
Total Voting rights

3.85

141

1.22

6.48

No. Of
Outstanding ESOP
Granted (XC)

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
XD=(VII+X)

38492015

14103000

12175703

64770718

Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=

596

6.45




(VID+(X) As a %

of (A+B+C2)

Number of equity

shares held In | 38492015 14103000 12175703 64770718
form (X1V)

Reason for not providing PAN

Reason for not

providing PAN

Sub-categorization of shares

Shareholding (No. of shares) under

Sub-category (i) 0 0 0 0
Sub-category (i) |0 0 0 0
Sub-category (iii) |0 0 0 0
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Notice

Any Other (specify)

Sr. No.

1

Category

Other

Category / More
than 1 percentage

Category

Click here to go back

Name of the
Shareholders (1)

Foreign Institutional Investors

PAN (1)

Total

No. of the
Shareholders (1)

[N

No. of fully paid
up equity shares
held (1V)

314858

314858

Total nos. shares
held (V1) = (IV)+
W)+ (VD)

314858

314858

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VII) As a
% of (A+B+C2)

Number of Voting Rights held in each class of securities (IX)

Class eg: X

314858

314858

Total

314858

314858

Total as a % of
Total Voting rights

0.03

0.03

No. Of
Outstanding ESOP
Granted (XC)

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD=(VII+X)

314858

314858
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Shareholding , as a
% assuming full
conversion of
convertible
securities (as a

0.03 0.03
percentage of
diluted share
capital) (XI1)=
(VI+(X) Asa %
of (A+B+C2)
Number of equity
shares held in 314858 314858
dematerialized
form (XIV)
Reason for not providing PAN
Reason for not
providing PAN
Sub-categorization of shares
Shareholding (No. of shares) under
Sub-category (i) 0 0
Sub-category (ii) 0 0
Sub-category (iii) |0 0
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Notice

Any Other (specify)

Sr. No. 1 2 3 4 5 6

Category Trusts LLP HUF Clearing Members Employees Independent Director or his relatives

Category / More

than 1 percentage Category Category Category Category Category Category

Name of the
Shareholders (1)

PAN (11)

No. of the
Shareholders (1)

w

80 2286 27 0 2

No. of fully paid
up equity shares 5613 342896 432489 21953 0 2340
held (1V)

Total nos. shares
held (V1) = (IV)+ |5613 342896 432489 21953 0 2340
(V)+ (VD)

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (V) As a
% of (A+B+C2)

o

0.03 0.04 0 0 0

Number of Voting Rights held in each class of securities (1X)

Class eg: X 5613 342896 432489 21953 0 2340

Total 5613 342896 432489 21953 0 2340

Total as a % of

Total Voting rights 0 0.03 0.04 0 0 0

No. Of
Outstanding ESOP | 0 0 0 0 3711795 0
Granted (XC)

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

0 0 0 0 3711795 0

Total No. of shares
on fully diluted
basis (including
warrants, ESOP, 5613 342896 432489 21953 3711795 2340
Convertible
Securities etc.)
(XD=(VI+X)
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Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XII)=
(VIN)+(X) As a %
of (A+B+C2)

0.03

0.04

0.37

Number of equity
shares held in
dematerialized
form (XIV)

5613

342896

432489

21953

2340

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

of shares

Sub-category (i)

Sub-category (ii)

Sub-category (iii)
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Notice

Any Other (specify)

Sr. No.

Category

Category / More
than 1 percentage

Name of the
Shareholders (1)

Click here to go back

PAN (I1)

Total

No. of the
Shareholders (1)

2398

No. of fully paid
up equity shares
held (IV)

805291

Total nos. shares
held (V1) = (IV)+
(V)+ (VD)

805291

Shareholding as a
% of total no. of
shares (calculated
as per SCRR,
1957) (VIII) As a
% of (A+B+C2)

0.07

Number of Voting Rights held in each class of securities (IX)

Class eg: X

805291

Total

805291

Total as a % of
Total Voting rights

0.07

No. Of
Outstanding ESOP
Granted (XC)

3711795

No. of Shares
Underlying
Outstanding
convertible
securities, No. of
Warrants and
ESOP etc. (X) =
(XA+XB+XC)

3711795

Total No. of shares
on fully diluted
basis (including
warrants, ESOP,
Convertible
Securities etc.)
(XD)=(VII+X)

4517086
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Shareholding , as a
% assuming full
conversion of
convertible
securities (as a
percentage of
diluted share
capital) (XI1)=
(VIN)+(X) As a %
of (A+B+C2)

0.44

Number of equity
shares held in
dematerialized
form (XIV)

805291

Reason for not providing PAN

Reason for not
providing PAN

Sub-categorization

of shares

Shareholding (No.

of shares) under

Sub-category (i)

0

Sub-category (ii)

0

Sub-category (iii)

0
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Notice

Significant Beneficial Owners
. . . Details of holding/ exercise of right of the SBO i
Details of the SBO Details of the registered owner the reporting company, whether direct or indirec
Whether by virtue of:
Sr. ’F\"assipnort Nationality ’F;e;ssi[:]ort Nationality -
No. 0 . (Applicable 5 of (Applicable Rights on | Exerci
Name  |PAN €ase O | Nationality | in case of | Name PAN €ase o | Nationality | in case of .+ | distributable | Exercise
a a \oting | .. of
i Any other forsi Any other | Shares rights dividend or | of signifi
foreign is selected) oreign is selected) any other | control |5 -
national national distribution
Sambhavnath
Abhishek Infrabuild
1 ISNEK ] ABWPL7723N India and Farms | AALCS1394M India 916 (914 |9.16 No No
Lodha Pri
rivate
Limited
Abhishek . Sambhavnath .
2 Lodha ABWPL7723N India Trust AAETMOI185A India 23.12 (2312 [23.12 No No
Abhishek Hightown
3 ISNEK ] ABWPL7723N India Constructions | AAFCH7892B India 17.41 |17.37 |17.41 No No
Lodha
Pvt Ltd
Homecraft
Abhishek Developers
4|0 dlf K ABWPL7723N India and Farms | AAFCH7891C India 222 |221 |222 No No
odha Private
Limited
Abhishek Lodha
5 |1o dr'fa €K | ABWPL7723N India Philanthropy | AAFCL9476M India 178 [17.76 |17.8 No No
Foundation
Bellissimo
Abhishek Properties
6 ISNEK | ABWPL7723N India Development | AABCL2222K India 004 [0.04 |0.04 No No
Lodha :
Private
Limited
Total: [69.75 |69.64 |69.75
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LODHA

Annexure 18

LiST OF CORPORATE GUARANTEE & LETTER GF COMRORT AS ON MARCH M1, plerli

IN FAVOUR OF (AS OF COUNTERPARTY FACILITIES/DEBENTURES IH (Rs.
RAARCH 31, 2028): CRDORES)
| ==
| Sty Indotach Sarvices .
Lanctmd Slate Banh of India — VFS TED )
Credtoawn  INTdech Seraces
Gindted FEEIL-F'ID_ F i}
Corwtnwn  Infolach Seanices
Cimbd Sanderd Chartsied Bank - [IF 180
Cowiown Infolech Sendces| o weanindra Bank - PIF =00

Lirrslad

For Loctha Dadsedopars LEmibaed
{Farmarty Enow rotech Devidopars Limbted)

Lizadid Coertbkooprry L rrmd [ eneiy gncren 4y

b Dodeomets 3o 71 L]

T ot (e O e Flacs, nass | ocha ‘A o) Toeest, Senspali Bapar Man, Wb, A OFZ, nbkd
Hyguesrmd OV g, 41T, F o4 105 Yaclinein Thambar, Tawasii Part] s Forer s Cire s, Ficr, Mapmbad W60 00 b
CIFE LS BRRPLC G 0 | [+ 2 411 40D | Fo wsmuealsioa siicdhep i com et ey ofiaD so
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