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In terms of the information and explanations sought by us and furnished by the Company, and the books 
of account and records examined by us during the course of our audit, and to the best of our knowledge 
and belief, we report that: 
 
i.  (a) (A) The Company is maintaining proper records showing full particulars, including quantitative 

details and situation, of Property, Plant and Equipment. 
 
(B) The Company did not have any intangible assets during the year and, accordingly, reporting 
under clause 3(i)(a)(B) of the Order is not applicable to the Company.  

 
(b) The Property, Plant and Equipment of the Company have been physically verified by the 

Management during the year and no material discrepancies have been noticed on such 
verification. In our opinion, the frequency of verification is reasonable. 
 

(c) The title deeds of all the immovable properties (other than properties where the Company is the 
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 6 
on Property, plant and equipment, Note 7 on Right-of-use assets and Note 8 on Capital work-in-
progress, to the  financial statements are held in the name of the Company. 

 
 (d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) 

during the year. Consequently, the question of our commenting on whether the revaluation is 
based on the valuation by a Registered Valuer, or specifying the amount of change, if the change is 
10% or more in the aggregate of the net carrying value of each class of Property, Plant and 
Equipment (including Right of Use assets) does not arise.   
 

(e)  No proceedings have been initiated on or are pending against the Company for holding benami 
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) 
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made 
thereunder, and therefore the question of our commenting on whether the Company has 
appropriately disclosed the details in the  financial statements, does not arise.  

 
ii.  (a) The Company does not have any operations during the year and consequently, it does not hold any 

inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the 
Company. 

 
(b)  During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5              
        crores, in aggregate from banks and financial institutions on the basis of security of current assets  
        and, accordingly, the question of our commenting on whether the quarterly returns or statements  
        are in agreement with the unaudited books of account of the Company does not arise.   

 
  iii.      The Company has not made any investments, granted secured/ unsecured loans/advances in 

nature of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting 
under clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable 
to the Company. 

 
iv.      The Company has not granted any loans or made any investments or provided any guarantees or 

security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause 
3(iv) of the Order are not applicable to the Company .   
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v.       The Company has not accepted any deposits or amounts which are deemed to be deposits  referred 

in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly, the 
reporting under clause 3(v) of the Order is not applicable to the Company.   

 
 vi.         The Central Government of India has not specified the maintenance of cost records under sub-

section (1) of Section 148 of the Act for any of the services of the Company. Accordingly, reporting 
under clause 3(vi) of the Order is not applicable to the Company. 

 
vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in 

respect of income tax, though there has been a slight delay in a few cases, and is regular in 
depositing undisputed statutory dues, including provident fund, cess, goods and services tax and 
other statutory dues, as applicable, with the appropriate authorities. However, there are no 
arrears of statutory dues outstanding as at March 31, 2026, for a period of more than six months 
from the date they became payable. 

 
       (b) There are no statutory dues referred to in sub-clause (a) which have not been deposited on 

account of any dispute.  
        
viii. There are no transactions previously unrecorded in the books of account that have been 

surrendered or disclosed as income during the year in the tax assessments under the Income-tax 
Act, 1961.  

 
ix.  (a)  The Company has not defaulted in repayment of loans or other borrowings or in the payment of 

interest thereon to any lender during the year. 
 

      (b) On the basis of our audit procedures, we report that the Company has not been declared Wilful 
Defaulter by any bank or financial institution or government or any government authority. 
 

(c) In our opinion, the term loans have been applied for the purposes for which they were obtained. 
(Also, refer Note 19 to the  financial statements)   
 

(d) According to the information and explanations given to us, and the procedures performed by us, 
and on an overall examination of the  financial statements of the Company, the Company has not 
raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not 
applicable to the Company.  

 
(e) According to the information and explanations given to us and procedures performed by us, we 

report that the Company did not have any subsidiaries, joint ventures or associate companies 
during the year.  Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable to the 
Company. 
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(f) According to the information and explanations given to us and procedures performed by us, we 

report that the Company did not have any subsidiaries, joint ventures or associate companies 
during the year. Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable to the 
Company. 

 
 x.    (a)  The Company has not raised any money by way of initial public offer or further public offer   

(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of  
               the Order is not applicable to the Company. 
 
        (b)  The Company has not made any preferential allotment or private placement of shares or fully or 

partially or optionally convertible debentures during the year. Accordingly, the reporting under 
clause 3(x)(b) of the Order is not applicable to the Company. 

 
xi.   (a) During the course of our examination of the books and records of the Company, carried out in 

accordance with the generally accepted auditing practices in India, we have neither come across 
any instance of material fraud by the Company or on the Company, noticed or reported during the 
year, nor have we been informed of any such case by the Management.      

          (b) During the course of our examination of the books and records of the Company carried out in 
accordance with the generally accepted auditing practices in India, a report under Section 143(12) 
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 was not required to be filed by us, as statutory auditors, with the Central Government.  
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company. 

           (c) During the course of our examination of the books and records of the Company carried out in 
accordance with the generally accepted auditing practices in India, and as represented to us by 
the management, no whistle-blower complaints have been received during the year by the 
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the 
Company. 

xii.      As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

 
xiii.      The Company has entered into transactions with related parties in compliance with the provisions  

of Section 188 of the Act. The details of related party transactions have  been disclosed in the   
 

specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit  
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause  
3(xiii) of the Order is not applicable to the Company.   

xiv.      In our opinion, the Company does not have an internal audit system and is not required to have an 
internal audit system as per provisions of the Act.  

xv.       In our opinion, the Company has not entered into any non-cash transactions with its directors or 
persons connected with the directors. Accordingly, the reporting on compliance with the 
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the 
Company. 
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xvi.  (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 

Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the 
Company. 
 

 (b) The Company has not conducted non-banking financial / housing finance activities during the 
year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the 
Company. 
 

(c) The Company is not a Core Investment Company as defined in the regulations made by the 
Reserve Bank of India. Accordingly, the additional reporting under clause 3(xvi)(c) of the Order is 
not applicable to the Company. 
 

(d) In our opinion, the Group as defined in the Reserve Bank of India (Core Investment Companies) 
Directions, 2025 has one  CICs as part of the Group  
 

xvii.     The Company has incurred cash losses of Rs. 15.95 crores in the financial year and of Rs. 0.28 
crores in the immediately preceding financial year. 

 
xviii.    There has been resignation of the statutory auditors during the year and we did not note any 

issues, objections or concerns raised by the outgoing auditors. 
 
xix.    On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 

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

   xx.    The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not 
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not 
applicable to the Company.  
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    xxi.    The reporting under clause 3(xxi) of the Order relates to audit of Consolidated Financial 
Statements, which is not applicable to the Company. Accordingly, no comment in respect of this 
clause has been included. 

  
For Price Waterhouse Chartered Accountants LLP  
Firm Registration Number: 012754N/N500016   
 
 
 
 
 
 
Jinesh H Shah 
Partner 
Membership Number: 125557 
  
UDIN: 26125557DDLRHY5221 
Place: Ahmedabad 
Date: May 07, 2026 














































































































