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NOTICE

Notice is hereby given that the 6" Annual General Meeting (‘AGM”) of the Members of Avante Spaces
Limited (‘the Company”) will be held on Friday, 19 June 2026, at 10.00 a.m. (IST) at the Registered Office
of the Company, at One Avante, Level 14, Karve Road, Kothrud, Pune 411 038, to transact the following
businesses:

ORDINARY BUSINESS:

ITEM NO. 1:

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

ITEM NO. 2:

To appoint a director in place of Mr. Satish Jamdar (holding DIN 00036653), who retires by rotation and
being eligible, offers himself for re-appointment.

ITEM NO. 3:

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

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if
any, of the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 (‘the Rules’)
(including any statutory modification(s) or re-enactment thereof for the time being in force), and based on
the recommendations of the Audit Committee and the Board, M/s G. D. Apte & Co., Chartered Accountants,
(Firm Registration Number 100515W), be and are hereby re-appointed as the Statutory Auditors of the
Company for a second term of 5 (five) consecutive years from the conclusion of this 6" Annual General
Meeting until the conclusion of the 11" Annual General Meeting of the Company, to be held in the year

2031.

RESOLVED FURTHER THAT approval be and is hereby accorded for payment of statutory audit fees
0f X 6.75 Lakhs (Rupees Six Lakhs and Seventy Five Thousand only) plus reimbursement of out-of-pocket
expenses and applicable taxes to G. D. Apte & Co., Chartered Accountants, for the Financial Year 2026-27
and the Board of Directors of the Company be and are hereby authorised to increase and pay such statutory
audit fees as they may deem fit for the remaining tenure of their appointment.”

SPECIAL BUSINESS:

ITEM NO. 4:

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

“RESOLVED THAT pursuant to the provisions of Sections 149, 152, 160, 161 and all other applicable
provisions, if any, of the Companies Act, 2013 (the Act), the Companies (Appointment and Qualification
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of Directors) Rules, 2014, and any other applicable Rules and Regulations [including any statutory
modification(s), amendment(s) or reenactment thereof for the time being in force] and the Articles of
Association of the Company and based on the recommendation of the Nomination and Remuneration
Committee (the Committee) and the approval of the Board of Directors, Mr. Rajendra R. Deshpande
(holding DIN 00007439), who was appointed by the Board of Directors as an Additional Director in the
capacity of Non-Executive Director with effect from 24 April 2026, and in respect of whom the Company
has received a notice in writing under Section 160(1) of the Act, from a member proposing his candidature
for the office of the Director of the Company, be and is hereby appointed as a Non-Executive Director of
the Company, and that he shall be liable to retire by rotation.”

By Order of the Board of Directors

PUNE-38 &
Ashwini Mali
Company Secretary *

Place: Pune
Date: 24 April 2026
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IX.

A MEMBER OF THE COMPANY ENTITLED TO ATTEND AND VOTE AT THE ANNUAL
GENERAL MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF / HERSELF, AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY.

Proxies, if any, in order to be effective, must be received at the Company’s Registered Office not later
than 48 hours before the time fixed for holding the meeting. Proxies shall not have any right to speak
at the meeting.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not
more than ten percent of the total share capital of the Company carrying voting rights. A member
holding more than ten percent of the total share capital of the Company carrying voting rights may
appoint a single person as proxy, and such person shall not act as a proxy for any other person or
member.

The Statement setting out the material facts pursuant to Section 102 (1) of the Companies Act, 2013
(the Act) and the Rules made thereunder, including amendments thereof, relating to the Ordinary
Business Nos. 2 and 3 and Special Business No. 4 in the Notice, is annexed and forms part of this
Notice.

In case members wish to ask for any information about accounts and operations of the Company, they
are requested to send their queries by providing full name, Folio Number and contact number in writing
at least 7 days in advance of the date of the meeting so that the information can be made available at
the time of the meeting.

Corporate / Institutional Member(s) intending to appoint their authorised representative(s) to attend the
AGM are requested to send a duly certified copy of the Board Resolution authorising their
representatives to attend and vote at the AGM, pursuant to the provisions of Section 113 of the Act and
the Rules made thereunder including amendments thereof, by email at , from
the registered e-mail address.

Members are requested to bring their attendance slip and a copy of the Annual Report at the meeting

All documents referred to in the accompanying Notice of the AGM and the Explanatory Statement shall
be available at the Registered Office of the Company for inspection without any fee during normal
business hours on all working days except Saturday, Sunday and public holidays, between 10.00 a.m.
to 12.00 noon, up to and including the date of the AGM of the Company.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act and the Register of Contracts and Arrangements in which Directors are interested
maintained under Section 189 of the Act shall be made available at the commencement of the meeting
and shall remain open and accessible to the members during the continuance of the AGM.

Details as required under the Secretarial Standards on General Meeting (SS-2) issued by the Institute
of Company Secretaries of India, in respect of Directors seeking appointment / re-appointment at the
AGM, forms an integral part of the Notice of the AGM.
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X. Route map showing directions to reach to the venue of the AGM is given at the end of this Notice as
per the requirement of SS-2.

By Order of the Board of Directors

w-\ﬂd’
K-

-/ Ashwini Mali
Company Secretary

Place: Pune
Date: 24 April 2026
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AVANTE SPACES LIMITED
CIN: U45202PN2020PLC192070

Registered Office: One Avante, Leve 14, Karve Road, Kothrud, Pune — 411 038
Phone: +91-(20)-69065008

Email: om
PROXY FORM

Name of the Member(s)
Registered Address
E mail ID
Folio / DP ID / Client ID
I/ We, being the member (s) of ............. shares of the above-named company, hereby appoint

Address

Signature: ., or failing him
2.Name: ...... ... Address
E-mailld:..... ... Signature: ....... , or failing him
3. Name: Address
E-mail Id: . Signature: .......ccceeeeeeeennn... , or failing him

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 6™ Annual General
Meeting of the Company, to be held on day, 2026, at _ a.m. / p.m. at any
adjournment thereof in respect of such Resolutions:

Resolution Resolution Number *Optional
No. of equity
shares
For
1 Adoption of Audited Financial Statements of the

Company for the Financial Year ended 31 March
2026 and Report of Board of Directors and
Auditors thereon.
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Resolution Resolution Number of *Optional

No. equity shares
For
2 Re-appointment of Mr. Satish Jamdar
(holding DIN 00036653), who retires by
rotation.
3 Re-appointment of M/s G. D. Apte & Co.,

Chartered Accountants, (Firm Registration
Number 100515W), as the Statutory Auditors
of the Company for the second term of five
years to hold office from the conclusion of 6
Annual General Meeting till the conclusion of
the 11" Annual General Meeting of the

Company.

4 Appointment of Mr. Rajendra R. Deshpande
(DIN 00007319) as a Non-Executive Director.

Signed this ......cccvoveveennnee. ... day of 2026
Signature of Member .....
Signature of Proxy holder

Notes:

1. This form of proxy in order to be effective, should be duly completed and deposited at the Registered
Office of the Company, not less than 48 hours before the commencement of the meeting.

2. For the Resolutions, Annexure to the Notice and Notes, please refer to the Notice of the Annual General
Meeting.

*3. It is optional to put a ‘x’ in the appropriate column against the Resolutions indicated in the Box. If you
leave the ‘For’ or ‘Against’ column blank against any or all Resolutions, your Proxy will be entitled to
vote in the manner as he / she thinks appropriate.

Please complete all details, including details of member(s) in the above box, before submission.
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AVANTE SPACES LIMITED
CIN: U45202PN2020PLC192070

Registered Office: One Avante, Level 14, Karve Road, Kothrud, Pune — 411 038
Phone: +91-(20)-69065008

Email: om
ATTENDANCE SLIP
ANNUAL GENERAL MEETING ON DAY, AT AM./P.M.

Registered Folio No. / DP and Client ID
Name and address of the Member(s)
Joint Holder 1

Joint Holder 2

No. of shares

I/ We hereby record my / our presence at the 6™ Annual General Meeting of the Company at the Registered

office of the Company at Level 14, One Avante, Karve Road, Kothrud, Pune — 411 038 on day,
at am./p.m.
Member’s Folio / DP ID / Client ID Member’s / Proxy’s name in Block Letter

Member’s / Proxy’s Signature
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ANNEXURE TO THE NOTICE

As required by Section 102 (1) of the Companies Act, 2013, (the Act), the following Statement set out all
material facts relating to Item Nos. 2 to 4 in the accompanying Notice of the 6™ Annual General Meeting
of the Company to be held on Friday, 19 June 2026, at 10.00 a.m., at One Avante, Level 14, Karve Road,
Kothrud, Pune — 411 038.

ITEM NO. 2 OF THE NOTICE

Mr. Satish Jamdar (holding DIN 00036653) retires by rotation and, being eligible, offers himself for re-
appointment.

Mr. Satish Jamdar (Age 73 years), BTech (Mech) from IIT Mumbai, with management studies in the USA
and UK, has a vast experience of 43 years, and has held leadership positions in several reputed
organisations.

He was the Executive Director on the Board of Blue Star for 13 years, of which the last 7 years were as the
Managing Director.

During his overall 20 years with Blue Star, he was instrumental in setting up an enhanced product
development, Research and Development and manufacturing footprint for the Company, including design
and manufacture of products for the Middle East and European markets.

He helped grow the customer service business with a host of new technology-related offerings. He also
helped set up a strong global supply chain, with procurement from China and strategic technology
partnerships with global suppliers.

Prior to this, he was with Siemens, Voltas, GEC Alstom, and BPL Sanyo. During his long corporate stint,
he oversaw a wide range of activities related to manufacturing, product development, supply chain,
international operations, human resources, finance, and corporate governance.

He had been actively involved with Confederation of Indian Industry (CII) (India's largest corporate body)
as Chairman of CII Maharashtra State Council and subsequently, as Chairman of CII Western Region Sub-

Committees for inclusive growth and ease of doing business. He was a member of the CII National
Manufacturing Council, as well.

He is currently an Independent Director and Chairs few Committees, and is associated with a few select
Companies as their Chief Mentor and Business Strategy Advisor.

He is the Chairman of the Nomination Remuneration Committee and the Audit Committee.

Mr. Satish Jamdar is also a Director in the following other companies:

One Avante, Level 14, Karve Road, Kothrud, Pune 411 0038.
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Name of the Company Board Committee membership

position
held
Kirloskar Oil Engines Limited Director 1. Nomination and Remuneration Committee
— Chairman
2. Audit Committee — Member
3. Risk Management Committee — Chairman
Kirloskar Industries Limited Diréctor 1. Nomination and Remuneration Committee
— Chairman
2. Audit Committee — Chairman
3. Risk Management Committee — Chairman
Prolynx Foundation Director
Vintegra Brand Technologies Director

Private Limited

Mr. Satish Jamdar does not hold equity shares of the Company.
He attended all meetings of the Board of Directors held during the Financial Year 2025-2026
He is not related to any Director / Key Managerial Personnel of the Company

Save and except, Mr. Satish Jamdar and his relatives, to the extent of their shareholding interest, if any, in
the Company, none of the other Directors / Key Managerial Personnel of the Company / their relatives are,
in any way, concerned or interested, financially or otherwise, in the said Resolution.

The Board recommends the Ordinary Resolution set out in Item No. 2 of the Notice for approval by the
members.

ITEM NO. 3 OF THE NOTICE

The Members of the Company in its meeting held on 26 May 2021 approved the appointment of M/s G. D.
Apte & Co., Chartered Accountants, (Firm Registration Number 100515W) as the Statutory Auditors of the
Company in their Annual General Meeting of the Company held on 26 May 2021, to hold the office for a
term of five years from the conclusion of the Annual General Meeting held on 26 May 2021, till the
conclusion of the Annual General Meeting, to be held in the year 2026. Accordingly, M/s G. D. Apte & Co.
would be completing their first term of 5 (five) consecutive years at the conclusion of this AGM.

Further, pursuant to Section 139(2)(b) of the Companies Act, 2013 (the Act), read with the Companies
(Audit and Auditors) Rules, 2014, the Company can re-appoint an Audit Firm for upto 2 (two) terms of 5

One Avante, Level 14, Karve Road, Kothrud, Pune 411 0038.
CIN: U45202PN2020PLC192070 | Contact: 020 69065008 | Email: admin@avantespaces.com

A r s Group Company



(five) consecutive years. Accordingly, M/s. G. D. Apte & Co. are eligible for re-appointment for a second
term of 5 (five) consecutive years.

In this regard, pursuant to Section 139 of the Act read with Rule 3 of the Companies (Audit and Auditors)
Rules, 2014, the Board of Directors (‘Board’) at their Meeting held on 24 April 2026, based on the
recommendation of the Audit Committee, re-appointed M/s G. D. Apte & Co., (Firm Registration Number
100515W), as the Statutory Auditors of the Company for a second term of 5 (five) consecutive years i.e.,
to hold office from the conclusion of this 6™ AGM until the conclusion of the 11" AGM of the Company to
be held in the year 2031, subject to the approval of the Members of the Company.

G. D. Apte & Co., Chartered Accountants, conveyed their consent to be appointed as Statutory Auditor of
the Company along with the confirmation that their appointment, if made by the members, would be within
the limits prescribed under the Companies Act, 2013.

The requisite certificate under Section 139 of the Act, confirming their eligibility for the appointment, along
with a certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India, has
been received from G. D. Apte & Co., Chartered Accountants (Firm Registration Number 100515W).

The fees for services in the nature of statutory certifications and other professional work will be in addition
to the audit fee and will be determined by the Board.

None of the other Directors of the Company, or their relatives, is in any way concerned or interested in the
said Resolution.

The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the
members.

ITEM NO. 4 OF THE NOTICE

Pursuant to the provisions of Section 161(1) of the Companies Act, 2013 (the Act) and the Articles of
Association of the Company, and based on the recommendation of the Nomination and Remuneration
Committee, the Board approved the appointment of Mr. Rajendra R. Deshpande (holding DIN 00007439),
as an Additional Director in the capacity of Non-Executive Director with effect from 24 April 2026.

In terms of the provisions of Section 161(1) of the Act, Mr. Rajendra Deshpande would hold the office up
to the date of this Annual General Meeting of the Company.

In view of the same, he is also proposed to be appointed as a Non-Executive Director, who shall be liable
to retire by rotation with effect from 24 April 2026, pursuant to the provisions of the Companies Act, 2013
(including other applicable provisions, if any) and Rules made thereunder, subject to the approval of the

members.

The Company has received a notice in writing from a member under Section 160 of the Act, proposing the
candidature of Mr. Rajendra R. Deshpande for the office of Director of the Company.

Mr. Rajendra R. Deshpande is not disqualified from being appointed as a Director in terms of Section 164
of the Act and has given his consent to act as a Director.
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Mr. Rajendra R. Deshpande (Age 72 Years), who is a Graduate in Mechanical Engineering, joined Kirloskar
Oil Engines Limited (KOEL) in July 1977. He worked for the Small, Medium and Large Engines Business
Groups of KOEL. He started the Ancillary Development Department in KOEL. During his tenure as a
Business Unit Head in KOEL, Medium Engines Business Group became the largest Strategic Business Unit
amongst the Kirloskar Group. He retired as the Managing Director of KOEL with effect from 24 April

2020.
Mr. Rajendra R. Deshpande does not hold any equity shares of the Company
Other Directorships held by him are as given below:

Name of the Company Designation
Samarth Udyog Technology Forum Director

Mr. Rajendra R. Deshpande does not hold any Committee positions in other companies

Save and except, Mr. Rajendra R. Deshpande, along with his relatives, to the extent of his shareholding
interest, if any, in the Company, none of the other Directors / Key Managerial Personnel of the Company /
their relatives are, in any way, concerned or interested, financially or otherwise, in the said Resolution.

The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice for approval by the
members.

By Order of the Board of Directors

\J\’\(ﬂj

E PUNE.3g =
Ashwini Mali
Company Secretary \}V

Place: Pune
Date: 24 April 2026
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Board’s Report for Financial Year 2025-2026

To the Members,

Your Directors have the pleasure in presenting the 6™ Annual Report with the Audited Annual
Accounts of the Company for the period ended 31 March 2026.

1. FINANCIAL PERFORMANCE:

Key highlights of the Company’s standalone performance during the financial year ended March
31, 2026, as compared to the previous financial year, are summarised below:

(X in Crores)

Particulars 2025-2026 2024-2025
Total Income 8.77 5.18

Total Expenditure 26.66 11.50

Net Profit / (Loss) for the year before extraordinary (18.04) (0.18)

items and taxation

Less: Provision for tax (Income Tax) 1.16 1.71

Profit / (Loss) after tax (19.20) (1.89)

Add: Excess / (Short) Provision for taxation

Less: Previous Year Adjustment -

Profit / (Loss) for the period (19.20) (1.89)
Add: Balance of Profit / (Loss) brought forward

from previous year

Less: Other Comprehensive Income 0.05 0.46
Balance available for appropriation 46.44 65.59
Appropriations

Balance carried to Balance Sheet 46.44 65.59

2. COMPANY PERFORMANCE:

The Company had successfully delivered its maiden commercial project, ‘One Avante’ (the
Project), in Plot B situated at Kothrud, Pune, in the previous year. The Project has been awarded
a Platinum Certification by the Indian Green Building Council (IGBC) in recognition of its
leadership in sustainable and environmentally responsible building practices.

During the year under review, the Company has availed financial assistance aggregating to
21,150 Crores from ICICI Bank Limited, for the purpose of financing the development and
construction of the Company’s commercial project in the adjoining plot (Plot C+A+D) situated
at Kothrud, Pune.

The Company has commenced drawdown of the aforesaid facilities, and an amount of T80 Crores
has been drawn during the year towards project-related expenditure.

The Loss Before Tax for the year stood at ¥ 18.04 Crores (previous year loss % 0.18 Crores)
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3.DIVIDEND:

The Company is presently in an investment phase, with substantial resources being deployed
towards the development of its ongoing project, and has not earned any profit during the year
under review. In view of the aforesaid, and in alignment with the Company’s strategic objective
of long-term value creation, the Board of Directors has not recommended any dividend for the
Financial Year ended 31 March 2026.

4. OPERATIONS:

During the year under review, the Company completed a branding exercise to establish a formal
nomenclature for its ongoing developments. The building currently under construction has been
named “Infinia.” Furthermore, the entire campus comprising the “Infinia” and “One Avante”
towers, along with all amenities and landscape areas, has been officially designated as Avante
Business Park.

For the purpose of this report, the ongoing development of the adjoining plot (Plot C+A+D) will
be referred to as Avante Business Park Phase-II. Specific updates pertaining to individual towers
will continue to be referenced by their distinct building names.

Project Update — One Avante, Avante Business Park, Phase - 1

The Company successfully delivered its maiden commercial development, “‘One Avante’ (the
Project), located in Plot B at Kothrud, Pune, in the previous year, marking a significant milestone
in its growth journey. The Project has been awarded the prestigious Platinum Certification by the
Indian Green Building Council (IGBC), underscoring its leadership in sustainable design,
construction and operations.

Asset and facility management for ‘One Avante’ is being undertaken by Colliers International
(India) Property- Services Private Limited under the oversight of the management of the
Company. The Company continues to adopt a proactive and performance-driven approach
towards asset management, with a strong focus on operational excellence, safety and
sustainability. Key priorities include enhancing occupant experience, optimising lifecycle costs
and ensuring long-term asset value preservation. Sustainability remains integral to operations,
with environmentally responsible practices embedded across all aspects of facility management.

The Company provides a range of amenities and facility services to its group companies
occupying various floors within the Project and generates stable service-based revenue streams

from such offerings.

During the year under review, the Company was recognised by various industry bodies for
excellence in innovation, facility management and sustainability in the corporate real estate
sector, reflecting its continued commitment to best-in-class development and operational
practices.

One Avante, Level 14, Karve Road, Kothrud, Pune 411 0038.
CIN: U45202PN2020PLC192070 | Contact: 020 69065008 | Email: admin@avantespaces.com

AK rGroup Company



1) INFHRA Diamond award for excellence in Water management

2) iNFHRA Recognition award for excellence in Energy Management

3) iNFHRA Silver award in excellence in Safety and Security Management

4) FM Globalnet award for excellence in Facility Management

5) Procon Media award for excellence and leadership in Admin and Facility Management

Further strengthening its commitment to global standards, the Company has successfully
obtained ISO 9001, ISO 14001 and ISO 45001 certifications for ‘One Avante’, reaffirming its
focus on quality management, environmental stewardship and occupational health and safety.

Ongoing Development — Avante Business Park — Phase I1

The Company is currently developing Avante Business Park — Phase II in Plot C+A+D at
Kothrud, Pune, which represents a key milestone in its growth trajectory. The project, with a
leasable area of approximately 1.6 million square feet, is being developed as a Grade A+
commercial office space in one of Pune’s prominent micro-markets, catering to the evolving
requirements of multinational corporations, global capability centres, Banking, Financial
Services, and Insurance (BFSI) and technology-driven enterprises.

The development is progressing in line with planned timelines, with all requisite statutory
approvals in place, and is targeted for completion by Financial Year 2027-2028. The project is
being designed with a strong emphasis on creating a differentiated workplace environment,
integrating curated social infrastructure, wellness-oriented spaces and a campus-like ecosystem
aimed at enhancing user experience, collaboration and productivity.

The Company continues to adopt a technology-led approach in the development, incorporating
intelligent building systems, digital connectivity and predictive maintenance capabilities to drive
operational efficiency and optimise lifecycle performance of the asset.

Sustainability remains a core focus area, with the project being designed to meet the highest
standards of green building and environmental performance. The project has received platinum
pre-certification from USGBC and IGBC. The Company is also evaluating advanced wellness
standards to further enhance occupant well-being.

In addition to the ongoing development, the Company is undertaking a detailed evaluation of
other development opportunities, with the objective of unlocking long-term value and
strengthening its development pipeline.

Commitment to Quality, Sustainability and Governance

Your Company continues to uphold its unwavering commitment to quality, sustainability, and
social responsibility. Through rigorous adherence to safety, environmental, and sustainability
standards across all phases of development, the Company ensures the delivery of world-class,
sustainable spaces that enhance the urban environment and stakeholder value.

The Company remains dedicated to strong corporate governance, maintaining full compliance
with all applicable statutory and regulatory requirements. With disciplined execution, agile
leadership, and a robust governance framework, your Company is well-positioned to create long-
term value for all stakeholders and further strengthen its presence in the real estate sector.
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AVANTE

S.PERFORMANCE OF SUBSIDIARIES, ASSOCIATE AND JOINT VENTURES:
Your Company does not have any Subsidiaries, Associates, or Joint Ventures.
6. HUMAN RESOURCES:

The Company has an experienced and visionary leadership team driving the employees to
achieve its objectives and to continue on the growth path. As at March 3 1, 2026, the Company
has 24 employees on its rolls.

7. CAPITAL STRUCTURE:

As at 31 March 2026, the paid-up share capital of the Company stood at T 35,23,48,680
comprising 1,02,34,868 equity shares of ¥ 10/- each and 2,50,000 8.25% Non-Convertible
Compulsorily Redeemable Cumulative Preference Shares of Z 1,000/- each.

8. CONCERNS AND THREATS:

As a practice of good corporate governance, the Board of Directors has voluntarily constituted
the Risk Management Committee (the Committee) to identify the risks, mitigate the same and
monitor the development and deployment of risk mitigation plans for the businesses of the
Company.

The Company has deployed a risk management process that includes risk identification,
assessment and its treatment, mitigation, monitoring and reviewing actions. The Company
prioritises and manages the risks identified through its Risk Registers.

The Committee regularly presents the risk assessment and mitigation procedures adopted to the
Board of Directors to assess the reliability of the risk management structure and efficiency of the
process, before the Audit Committee and the Board of Directors of the Company at their
respective meetings.

The Committee meets every quarter to discuss all mapped risks, evaluate future risks and review
the mitigation plan for all the identified risks.

9.INTERNAL CONTROL SYSTEM AND ITS ADEQUACY:

The Company has in place an adequate internal controls system to ensure operational efficiency,
accuracy and promptness in financial reporting and compliance with various laws and
regulations.

The internal control system is supported by the internal audit process. An Internal Auditor has
been appointed for this purpose. The Audit Committee of the Board reviews the Internal Audit
Report and the adequacy and effectiveness of internal controls periodically.
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10. AUDITORS:

a. Statutory Auditors:

G. D. Apte & Co., Chartered Accountants (Firm Registration Number 100515W), were appointed
as the Statutory Auditors of the Company to hold the office for a term of five years from the
conclusion of the Annual General Meeting (AGM) held on 26 May 2021 till the conclusion of the
AGM of the Company to be held in the year 2026.

They continue to hold office as Statutory Auditors of the Company until the conclusion of the
ensuing AGM.

Pursuant to provisions of Section 139 of the Companies Act 2013, read with the Rules thereof and
based on the recommendation of the Audit Committee, the Board of Directors has, subject to the
approval of the Members at the ensuing Annual General Meeting (AGM), recommended the re-
appointment of G. D. Apte & Co., Chartered Accountants, (Firm Registration Number 100515W),
Pune, as the Statutory Auditor of the Company for a second term of five consecutive years, from the
conclusion of this 6th AGM until the conclusion of the 11th AGM of the Company, to be held in
year 2031. The proposed Statutory Auditors, i.e., G. D. Apte & Co., Chartered Accountants, (Firm
Registration Number 100515W), Pune, have provided their written consent to the appointment and
have confirmed that, if appointed, the re-appointment shall be in accordance with the provisions of
Sections 139 and 141 of the Companies Act, 2013, and the Rules made thereunder.

The necessary resolution seeking the approval of the Members for the re-appointment and
remuneration of G. D. Apte & Co., Chartered Accountants, is set out in the Notice convening the

ensuing AGM of the Company.
b. Cost Auditors:

Pursuant to the Companies (Cost Records and Audit) Rules, 2014, dated 31 December 2014,
the Company was not required to audit cost records for the Financial Year 2025-2026.

¢. Secretarial Auditors:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company was
not required to appoint Secretarial Auditors for the Financial Year 2025-2026.

11. PARTICULARS OF INFORMATION FORMING PART OF THE BOARD’S REPORT
PURSUANT TO SECTION 134 OF THE COMPANIES ACT, 2013, RULE 8 OF THE
COMPANIES (ACCOUNTS) RULES 2014 AND RULE 5 OF THE COMPANIES
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL)
RULES, 2014

I.  EXTRACT OF ANNUAL RETURN:

In terms of the provisions of Section 92(3), read with Section 134(3)(a) of the Companies
Act, 2013, and Rule 12 of the Companies (Management and Administration) Rules, 2014
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(including any amendments thereto), the Annual Return for the Financial Year 2024-
2025 has been filed with the Ministry of Corporate Affairs.

The Company’s website is under development. The Annual return will be uploaded to
the website once it is fully developed and operational.

II. NUMBER OF MEETINGS OF THE BOARD:

During the year under review, seven (7) Board Meetings were convened and held on 25
April 2025, 28 July 2025, 30 September 2025, 05 November 2025, 03 December 2025,
22 January 2026 and 11 March 2026. The intervening gap between the Meetings was
within the period prescribed under the Companies Act, 2013.

III. DIRECTOR’S RESPONSIBILITY STATEMENT:

Pursuant to the provisions of Section 134(5) of the Companies Act, 2013, in respect of
the Director’s Responsibility Statement, your Directors state that:

a) in the preparation of the Annual Financial Statements for the year ended 31 March
2026, the applicable accounting standards have been followed and there are no
material departures;

b) accounting policies as mentioned in Note No. 4 of the Notes forming part of the
Financial Statements have been selected and applied consistently. Further, judgments
and estimates have been made that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company as at 31 March 2026 and of the
Loss of the Company for the year ended on that date;

c) proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Act, for safeguarding the assets of
the Company and for preventing and detecting fraud and other irregularities;

d) the Annual Financial Statements have been prepared on a going concern basis;

e) proper internal financial controls were in place and that the internal financial controls
were adequate and were operating effectively; and

f) proper systems to ensure compliance with the provisions of all applicable laws were
in place, adequate and operating effectively.

IV.  COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT AND
REMUNERATION:

The Board has, on the recommendation of the Nomination and Remuneration
Committee, adopted a policy for the selection and appointment of Directors, Key
Managerial Personnel, and Senior Management Personnel, as well as for determining
their remuneration.
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The Nomination and Remuneration Policy is annexed as ‘Annexure I’ to the Board’s
Report.

V. MAINTENANCE OF COST RECORDS

Pursuant to the provisions of Section 148 of the Companies Act, 2013, read with Rule 3 of the
Companies (Cost Records and Audit) Rules, 2014, the Company was not required to maintain
cost records in Form CRA-1 for the Financial Year 2025-2026.

VI. EXPLANATION OR COMMENTS OF STATUTORY AUDITORS AND
SECRETARIAL AUDITORS:

i. Statutory Auditors:

There are no qualifications, reservations, adverse remarks or disclaimers made by
the Statutory Auditor in their Audit Report for the year ended 31 March 2026.

The notes to the Accounts referred to in the Auditors’ Report are self-explanatory and
therefore no further clarifications are required.

ii. Secretarial Audit: Not Applicable.
VII FRAUDS REPORTED BY THE AUDITOR:

No fraud has been reported during the audit conducted by the Statutory Auditors of the
Company under the provisions of Sub-section (12) of Section 143 of the Companies Act,
2013.

VIII. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER
SECTION 186 OF THE COMPANIES ACT, 2013:

During the year under review, your Company has not granted any loans or guarantees.

IX. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF THE
COMPANIES ACT, 2013:

Pursuant to the provisions of Section 134 of the Companies Act, 2013, read with Rule
8(2) of the Companies (Accounts) Rules, 2014, the particulars of all contracts or
arrangements entered into by the Company with related parties have been made at arm’s
length and are in the ordinary course of business.

The details of the related party transactions in Form AOC-2 are enclosed to this report
as ‘Annexure II’.

X. STATE OF COMPANY’S AFFAIRS:

Discussion on the state of the Company’s affairs has been covered in the paragraphs of
financial performance and operations of this Report.
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XI.

XII.

XIII.

X1V

AMOUNTS PROPOSED TO BE CARRIED TO RESERVES:

Particulars of the amounts proposed to be carried to reserves have been covered as part
of the financial performance of the Company.

MATERIAL CHANGES AND COMMITMENTS BETWEEN THE DATE OF
THE BALANCE SHEET AND THE DATE OF THE REPORT:

There have been no material changes and commitments affecting the financial position
of the Company which have occurred between the end of the Financial Year of the

Company to which the Financial Statements relate and the date of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO:

A. Conservation of Energy and Technology Absorption:
The Company has no particulars to report regarding the conservation of energy and
technology absorption as required under Section 134 (3) (m) of the Act, read with

Rules made thereunder.

B. Foreign exchange earnings and Outgo:

Sr. Particulars Amount (R in
No. Crores)
1) Foreign Exchange earned in terms of actual Nil

inflows during the year

il) Foreign Exchange outgo during the year in 0.01
terms of actual outflows

STATEMENT CONCERNING THE DEVELOPMENT AND
IMPLEMENTATION OF A RISK MANAGEMENT POLICY FOR THE
COMPANY:

The Company has established a robust mechanism to identify, assess, monitor, and
mitigate various risks that may impact the achievement of key business objectives.
Major risks are systematically addressed through appropriate risk-mitigation measures
on an ongoing basis.

These risks and the corresponding mitigation strategies are reviewed periodically by
the Risk Management Committee, the Audit Committee, and the Board of Directors.

The risk management framework operates at multiple levels across the organisation
and is embedded in day-to-day business processes. It is a continuous and evolving
process that remains a critical area of management focus.
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XV  DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE
COMPANY ON ITS CORPORATE SOCIAL RESPONSIBILITY INITIATIVES:

The Company has been carrying out Corporate Social Responsibility (CSR) activities.
These activities are carried out in terms of Section 135 read with Schedule VII of the
Companies Act, 2013, and the Companies (CSR Policy) Rules, 2014.

During the Financial Year 2025-2026, the provision of CSR under Section 135 of the Act
were not applicable to the Company, as the Company did not meet the thresholds
specified under Section 135(1) of the Act.

However, as part of its commitment to social responsibility and sustainable development,
the Company voluntarily undertook certain CSR activities during the Financial Year
2025-2026 and spent an amount of Z55 lakhs on such initiatives.

Accordingly, the Annual Report on CSR activities has been prepared based on these
voluntary initiatives undertaken by the Company for the Financial Year 2025-2026. The
report includes details of the CSR policy developed and implemented by the Company.
The CSR initiatives carried out during the year are annexed as ‘Annexure III’ to this
Report.

XVI. BOARD EVALUATION:

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out a
performance evaluation of its own performance and that of its committees and individual
Directors. Performance evaluation has been carried out as per the criteria prescribed by
the Nomination and Remuneration Committee of the Board of Directors of the Company.

XVII. CHANGE IN THE NATURE OF BUSINESS, IF ANY:

In the Financial Year 2025-2026, there was no change in the nature of the business of the
Company.

XVIII. DETAILS OF APPOINTMENT AND RESIGNATION OF DIRECTORS AND
KEY MANAGERIAL PERSONNEL:

I. Directors appointed / re-appointed during the year:

Based on the recommendations of the Nomination and Remuneration Committee,
the Board of Directors, at its meeting held on 25 April 2025, co-opted Mr. Akshay
Sahni (DIN: 00791744) as an Additional Director in the capacity of Non-Executive
Director of the Company.

During the year under review, Mr. Tejas Deshpande (DIN: 01942507), Non-
Executive Director of the Company, was re-appointed at the Annual General Meeting
held on 17 June 2025, subject to retirement by rotation.
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XIX.

II.

Based on the recommendations of the Nomination and Remuneration Committee,
the Board of Directors, in its meeting held on 27 January 2025, co-opted Mr. Rahul
Kirloskar (DIN 00007319) as an Additional Director in the capacity of Non-
Executive Director of the Company. Further, on the recommendation of the Board,
the Members of the Company, at their meeting held on 17 June 2025, approved the
appointment of Mr. Rahul Kirloskar and Mr. Akshay Sahni as Non-Executive
Directors of the Company, whose offices are liable to retire by rotation.

Key Managerial Personnel appointed during the year:

During the year under review, pursuant to the provisions of Section 203 of the
Companies Act, 2013, the Board of Directors has appointed Mr. Bharathan
Gopalakrishnan as the Chief Financial Officer and Key Managerial Personnel of the
Company, with effect from 03 December 2025.

Further, the Board has appointed Mrs. Ashwini Mali as the Company Secretary and
Key Managerial Personnel of the Company, with effect from 11 March 2026, in
accordance with the provisions of Section 203 of the Companies Act, 2013.

II1. Directors and Key Managerial Personnel resigned during the year 2025-2026:

During the year under review, the following changes took place in the Board and Key
Managerial Personnel of the Company:

e Ms. Gauri Kirloskar ceased to be a Director of the Company with effect from 18
April 2025.

e Mr. Anandh Baheti resigned as Chief Financial Officer and Key Managerial
Personnel of the Company with effect from 04 November 2025.

o Ms. Swati Salgaocar ceased to be a Director of the Company with effect from 16
February 2026.

Ms. Pratiksha Kadam resigned as Company Secretary and Key Managerial
Personnel of the Company with effect from 05 March 2026.

The Board places on record its sincere appreciation for the valuable services,
guidance and experience extended by Ms. Gauri Kirloskar and Ms. Swati Salgaocar
during their tenure as Directors of the Company..

DIRECTORS PROPOSED TO BE APPOINTED / RE-APPOINTED AT THE
ENSUING ANNUAL GENERAL MEETING:

Mr. Satish Jamdar (DIN 00036653), who retires by rotation at the ensuing Annual
General Meeting and being eligible, offer himself for re-appointment.
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The Company has received the requisite disclosures and declarations from Mr. Satish
Jamdar in accordance with applicable provisions of the Companies Act, 2013.

The brief resume and other details in relation to Mr. Satish Jamdar, who is proposed to
be re-appointed, form part of the statement setting out material facts annexed to the
Notice of the Annual General Meeting.

The resolution seeking approval of the members of the re-appointment of Mr. Satish
Jamdar as a Non-Executive Director forms part of the Notice of the forthcoming Annual

General Meeting.

XX. NAME OF THE COMPANIES WHICH HAVE BECOME OR CEASED TO BE
ITS SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES
DURING THE YEAR:

None

XXI  DETAILS RELATING TO DEPOSIT COVERED UNDER CHAPTER V OF THE
COMPANIES ACT, 2013:

None

XXII. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING
CONCERN STATUS AND COMPANY’S OPERATIONS IN THE FUTURE:

To the best of our knowledge, the Company has not received any such orders from
Regulators, Courts or Tribunals during the year, which may impact the going concern
status or the Company’s operation in the future.

XXIII. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL
CONTROL WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has developed a strong two-tier internal control framework comprising
entity-level controls and process-level controls.

The entity-level controls include elements such as Whistle Blower Policy / Vigil
Mechanism, rigorous management review, Management Information System (MIS) and
strong internal audit mechanism. Process-level controls have been ensured by
implementing appropriate checks and balances to ensure adherence to Company policies
and procedures, efficiency in operations and also reduce the risk of fraud.

Regular management oversight and rigorous periodic testing of internal controls make
the internal controls environment strong at the Company. The Audit Committee and the
Board, along with the management, oversee the results of the internal audit and review
implementation on a regular basis.

The entity-level controls include key elements such as a Whistle Blower Policy/Vigil
Mechanism, rigorous management reviews, a comprehensive Management Information
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System (MIS), and a strong internal audit mechanism. Process-level controls are
implemented

XXIV  COMPOSITION OF THE AUDIT COMMITTEE:
The Audit Committee (the Committee) comprises three Non-Executive Directors
The composition of the Committee is given below:

Sr. Name of the Member Director

No.

1 Mr. Satish Jamdar

2 Mr. Tejas Deshpande

3 Ms. Gauri Kirloskar (ceased to be a member of the Committee with

effect from 18 April 2025)

4 Mr. Rahul Kirloskar (appointed as a member of the Committee with
effect from 25 April 2025)

5 Ms. Swati Salgaocar (ceased to be a member of the Committee with
effect from 16 February 2026)

The Company Secretary acts as the Secretary of the Committee. The Chief Executive
Officer and the Chief Financial Officer attend the Audit Committee Meetings. The
representatives of the Statutory Auditors and the Internal Auditors are invited to the
meetings.

XXV COMPOSITION OF THE NOMINATION AND REMUNERATION
COMMITTEE:

The Nomination and Remuneration Committee (the Committee) comprises three Non--
Executive Directors.

The composition of the Committee is given below:

Sr. Name of the Member Director

No.

1 Mr. Satish Jamdar

2 Mr. Teias Deshpande

3 Ms. Gauri Kirloskar (ceased to be a member of the Committee with

effect from 18 April 2025)
4 Mr. Rahul Kirloskar (appointed as a member of the Committee with
effect from 25 April 2025)

XXVI. VIGIL MECHANISM / WHISTLE BLOWER POLICY:

The Company has a Whistle Blower Policy / Vigil Mechanism (the Policy) to deal with
instances of fraud, unethical behaviour, etc. The Policy provides a mechanism for
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Directors and employees of the company and other persons dealing with the Company
to report genuine concerns, including but not limited to unethical behaviours, actual or
suspected fraud, or any other instances, to the Chairman of the Audit Committee of the
Board of Directors of the Company.

The Company is committed to adhering to the highest standards of ethical, moral and
legal conduct of business operations. To maintain these standards, the Company
encourages its employees who have concerns about suspected misconduct, whether by
the Directors, employees, vendors, or customers, to come forward and express these
concerns without fear of punishment or unfair treatment.

12. INFORMATION FORMING PART OF THE BOARD’S REPORT PURSUANT TO
RULE 5§ OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014:

The particulars of the top ten employees pursuant to the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, form part of this report. In terms of
Section 136 (1) of the Act, 2013, and the Rules made thereunder, the Board’s Report is being
sent to the members without the Annexure. The members interested in obtaining a copy of this
Annexure may write to the Company at the Company’s Registered Office.

13. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT THE
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

During the year under review, the Company has complied with the provisions relating to the
constitution of the Internal Committee (the Committee) under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

The Committee comprises four members, including one external member.

During the year under review, four meetings of the Committee were held on 10 April 2025, 14
July 2025, 16 October 2025 and 09 January 2026.

The Company has in place a Policy for the Prevention of Sexual Harassment at the workplace.
This would, inter alia, provide a mechanism for the resolution, settlements or prosecution of
acts or instances of sexual harassment at the workplace and to ensure that all employees are
treated with respect and dignity.

There were no complaints / cases filed / pending with the Company during the year under
review.

The details of the same are as follows

Sr. Particulars No. of complaints
No.
1 Number of complaints of sexual harassment received during the Nil

Financial Year 2025 - 2026
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2 Number of complaints disposed off during the period Nil

3 Number of cases pending for more than 90 days Nil

14. STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE OF
THE PROVISION RELATED TO THE MATERNITY BENEFIT ACT

The Company has complied with all the provisions of the Maternity Benefit Act, 1961, during the year
under review.

15. CASH FLOW:

A Cash Flow Statement for the year ended 31 March 2026 is attached to the Balance Sheet as
a part of the Financial Statements.

16. COMPLIANCES WITH RESPECT TO APPLICABLE SECRETARIAL STANDARDS:

During the year under review, the Company has complied with all the applicable Secretarial
Standards.

17. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE
YEAR,ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR:

Not applicable.
18. DISCLOSURES UNDER ENVIRONMENT, SOCIAL AND GOVERNANCE

The Company has adopted an Environmental, Social, and Governance (ESG) framework
aligned with that of Kirloskar Industries Limited (KIL), the holding company. The ESG
framework was formally adopted in the Financial Year 2023, with group-level targets for ESG
parameters being considered from the Financial Year 2024 onwards. Since then, the Company
has made significant progress in operational performance. The building has been thoughtfully
designed to incorporate key elements of environmental stewardship, including low water
consumption, responsible waste management, energy-efficient systems such as optimised
natural lighting and motion-sensor-based lighting.
A waste audit was conducted last month by Mission City Chakra, and it is worth highlighting
that many potential waste streams were already mitigated through thoughtful design. The
findings of this audit have been presented to the Board. The Company stays committed to these
principles for all its upcoming projects. This aligns well with Kirloskar Group’s philosophy of
responsible business practices.

The Company remains committed to driving improvements across all ESG pillars while
upholding the highest standards of governance in alignment with the adopted ESG framework.
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19.

DISCLOSURE WITH RESPECT TO BENEFICIAL INTEREST IN SHARES OF THE
COMPANY PURSUANT TO COMPANIES (MANAGEMENT AND
ADMINISTRATION) SECOND AMENDMENT RULES, 2023

The Board of Directors of the Company authorised Mrs. Ashwini Mali, Company Secretary
of the Company, to furnish, and extend co-operation for providing, information to the
Registrar or any other authorised officer with respect to beneficial interest in shares of the
Company.

ACKNOWLEDGMENTS:

Your Directors would like to place on record their appreciation of the contribution made and support
provided to the Company by the members, bankers, employees and holding Company during the

year

For
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I

II1.

AVANTE SPACES LIMITED
THE NOMINATION AND REMUNERATION POLICY

(As recommended by Nomination and Remuneration Committee and approved by the
Board)

PHILOSOPHY:

The Company strongly believes that the system of Corporate Governance protects the interest
of all the stakeholders by inculcating transparent business operations and accountability from

management towards fulfilling the consistently high standards of Corporate Governance in all
facets of the Company's operations.

The Company is committed to providing employment to all eligible applicants on the
principles of equality without any discrimination.

The employees have to strictly follow a code of ethics and the management has zero tolerance
towards non-compliance for the same.

OBJECTIVE:

e To strike the right balance in the composition of the Board of Directors by ensuring
experts from different spectrum compactable with the existing and / or future businesses

of the Company and are therefore co-opted on the Board to help the Company achieve its
objectives, aspirations and growth potential.

e To implement a transparent process of determining remuneration at Board and Senior
Management level of the Company that would strengthen confidence of stakeholders in
the Company and its management and help in creation of long - term value for them.

e To strike appropriate balance between the elements comprising the remuneration so as to

attract the best talent for critical position in the Company for attaining continual growth
in business.

e To ensure a direct relationship with the Key Result Areas and individual achievements of
Senior Management Personnel considering short as well as long term performance
objectives appropriate to the working of the Company and its goals.

COVERAGE:

A. Policy on Board Diversity and Term of Appointment of Independent Directors:

The Board of Directors shall comprise of persons who have expertise in the areas of
business that the Company operates in and of such persons having expertise to help the
Company to diversify its business at the appropriate time.

The Nomination and Remuneration Committee of the Board shall recommend persons

with the requisite expertise to the Board of Directors for co-option on the Board, at its
discretion.

The Independent Directors shall be appointed for two terms as follows:
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IV.

AVANTE SPACES LIMITED

Existing or new Independent Directors between the age of 69 to 70, for one term of 5
consecutive years;

Existing or new Independent Directors above the age of 70, for one term of such
number of years as may be required for the said Independent Director to be 75 years
of age;

Existing Independent Directors between the age of 74 — 75 years, for one term of 2
consecutive years;

New Independent Directors not falling under a to ¢ above, for the first term of 5
consecutive years and for a second term of five consecutive years, subject to the
result of the evaluation of their performance and also subject to the approval of the
shareholders in the general meeting.

Guidelines of determining remuneration of:

L
ii.

1il.

Whole-time Directors including Managing Director
Non-Executive Directors
Senior Management Personnel

REMUNERATION OF DIRECTORS AND SENIOR MANAGEMENT PERSONNEL

A. DIRECTORS

Managing Director:

The Board of Directors of the Company shall decide the remuneration of Whole-time
Directors including Managing Director on the basis of recommendation from
Nomination and Remuneration Committee (NRC) subject to the overall limits
provided under the Companies Act, 2013 and Rules made thereunder, including any
amendments, modifications and re-enactments thereto (‘the Act’), as applicable from

time to time. The remuneration shall be approved by the shareholders of the Company,
as and when required.

The Company shall enter into a contract with every Whole-time Director including
Managing Director, which will set out the terms and conditions of the appointment.
The contract shall be recommended by the NRC and approved by the Board. The
contract shall be maximum for such tenure as may be provided in the Act subject to
such approvals as may be required.

The Board may vary any terms and conditions of the contract subject to such
approvals, as may be required under the Act.

Every notice sent to the shareholder for seeking their approval for appointment / re-
appointment / remuneration of the Whole-time Directors including Managing Director
shall contain the gist of terms and conditions of the contract.

The remuneration components shall include inter alia:
a. Fixed salary:
Regd. Office: Office No. 801, 8t Floor, Cello Platina, Fergusson College Road, Shivajinagar, Pune 411005. {India)
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The Whole-time Director including Managing Director shall be paid fixed salary
consisting of basic salary and such allowances and perquisites as may be decided
by the Board, on the recommendation of the NRC.

OPTION 1: The revision in the salary may be done annually and shall be
determined by the Board as per the appraisal of the performance of each Whole-
time Director including Managing Director by the Board, subject to the overall
limit approved by the shareholders.

OPTION 2: The salary shall remain fixed for the term of the Whole-time Director
including Managing Director.

b. The Whole-time Director including Managing Director shall be paid variable
incentive on *‘annually or any other term as may be decided by the Board on the
recommendation of Nomination and Remuneration Committee’ based on the

performance evaluation carried out by the Board, on the recommendation of the
NRC.

¢. Commission:

The Board may approve payment of commission subject to the provisions of the
Act. The amount of commission to be paid to each of the Whole-time Director
including Managing Director shall be as recommended by the NRC on the basis of
performance evaluation carried out in respect of such Whole-time Directors
including Managing Director under Section 178 of the Act.

d. Non-monetary benefits:

Whole-time Directors including Managing Director may be entitled to club
membership, company vehicle with driver, petrol reimbursement, vehicle
maintenance, telephone, fax, internet at residence, reimbursement of mobile phone
bill, fully furnished accommodation (in case of use of own residential property for
accommodation, house rent allowance shall be paid), furnishings, reimbursement
of house maintenance expenditure, reimbursement of gas, electricity bill, water and
other utilities and repairs at residence, reimbursement of medical expenditure,

including domestic hospitalization expenses for self and family and leave travel
assistance.

Whole-time Directors including Managing Director may also be entitled to
personal accident insurance, group accident insurance coverage, medical insurance
coverage, term insurance etc. or any other benefit as per Company policy.

e. Stock options / Equity Settled Stock Appreciation Rights (ESARs):

Whole-time Directors including Managing Director except Promoter Directors
may be granted stock options as may be approved by the Board, if they are eligible
as per the existing or any future scheme of stock options / ESARs by the Company.

*The word quarterly substituted with the word ‘annually or any other term as may be decided by the Board

on the recommendation Nomination and Remuneration Committee’ vide board resolution passed in the

board Meeting held on 25 July 2023 on the recommendation of Nomination and Remuneration Committee. !
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f. Compensation for loss of office may be paid as may be approved by the Board
subject to the provisions of Section 202 of the Act.

g. Separation / Retirement benefits:

Whole-time Directors including Managing Director shall be eligible to the
following perquisites which shall be included in the computation of the ceiling on
remuneration provided in the Act:

(a) Contribution to provident fund, superannuation fund or annuity fund to the
extent these either singly or put together are not taxable under the Income tax
Act, 1961 or any amendment thereof;

(b) Gratuity payable at a rate not exceeding half a month’s salary for each
completed years of service and

(c) Encashment of leave at the end of the tenure.

In case of loss or inadequacy of profits of the Company, the aforesaid perquisites

shall not be included in computation of the ceiling on remuneration provided in the
Act.

Non-Executive Directors:

The Company shall issue a letter of engagement or appointment to every Non-
Executive Director.

The components of payment of remuneration to Non-Executive Directors shall
include:

a. Sitting fees:

Sitting fees shall be paid for the Board and / or any Committee meetings attended

by the Directors. Different amount of sitting fees may be paid for different types of
meetings.

Sitting fees shall be over and above the limits prescribed in the Act for payment of
remuneration but shall not exceed the amount as may be prescribed in the Rules for
independent and non-independent directors.

Committees shall include Audit Committee, Nomination and Remuneration
Committee, Risk Management Committee or such other committees as may be
constituted by the Board from time to time.

b. Commission

The Board may approve payment of commission subject to the provisions of the
Act. The amount of commission to be paid to each of the Non-Executive
Director(s) shall be as recommended by the NRC on the basis of performance

evaluation carried out in respect of such Non-Executive Director(s) under Section
178 of the Act.
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Stock Options / Equity Settled Stock Appreciation Rights (ESARSs):

Independent Directors and Promoter Directors shall not be entitled for stock
options / ESARs of the Company.

NRC may recommend issue of stock options / ESARs to other Directors which

may be granted by the Board subject to the compliance of the provisions of
relevant laws.

Professional fees:

Non-Independent Directors may be paid fees for services of professional nature, if
in the opinion of NRC, the Director possesses the requisite qualification for the
practice of the profession. The following professionals shall be deemed to be
possessing requisite qualification and the NRC is not required to give their opinion,
if the Director is any of the following professional and renders his services to the
Company in that capacity:

(a) Journalist

(b) Editor of a magazine but not the publisher or the proprietor
(c) Man of letters writing numerous articles
(d) Author

(e) Engineer

(f) Architect

(g) Solicitor

(h) Stock broker

(1) Film actor

(G) Optician

(k) Commission Agent

() Auctioneer, valuer or an estate agent
(m)Chartered Accountant

(n) Advocate

Such professional fees shall not be considered as remuneration for the purpose of
Act.

EXCESS REMUNERATION:

The Board of Directors may decide to remunerate the Director(s) beyond the
overall limits provided under the Act, subject to compliance of provisions in this
regard and as per the approval of the members of the Company obtained in their
meeting held on 19 December 2020,, owing to loss incurred by the Company or
inadequacy of profits and situation entails providing such remuneration.

B. SENIOR MANAGEMENT PERSONNEL (SMP)

Senior Management Personnel (SMP) means Officers / Personnel who are members of
core management team of the Company excluding Board of Directors and shall comprise
all members of management one level below the Chief Executive Officer / Managing
Director / Whole Time Director / Manager, including Chief Executive Officer / Manager,
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in case they are not part of the Board and shall specifically include Company Secretary
and Chief Financial Officer.

The Company shall issue an appointment letter to every SMP to be signed by the reporting
Whole-time Directors including Managing Director. The letter shall detail the expectation
from the role, remuneration package and other terms and conditions.

The remuneration components payable to SMP may be:

a. Fixed salary:

Each SMP shall be paid fixed salary consisting of basic salary and such allowances
and perquisites as per service rules of the Company. The band of the salary shall be
determined according to the industry standards, market conditions, scale of Company’s
business relating to the position, educational qualification parameters and personal
experience in the industry as detailed in the service rules of the Company and such
other factors as may be prescribed therein.

The same shall be reviewed annually based on the Company’s annual appraisal policy.

b. Variable pay:

Variable pay to every SMP shall be as per the responsibility of the position,
Organisational and individual performance.

The variable pay shall be payable at the end of financial year based on absolute and
relative performance evaluation of the Company as well as individual.

c. Non-monetary benefits:

Non-monetary benefits to SMP may include club membership, company vehicle with
driver, petrol reimbursement, vehicle maintenance, telephone, fax, internet at
residence, reimbursement of mobile phone bill, fully furnished accommodation (in
case of use of own residential property for accommodation, house rent allowance shall
be paid), furnishings, reimbursement of house maintenance expenditure,
reimbursement of gas, electricity bill, water and other utilities and repairs at residence,
reimbursement of medical expenditure for self and family and leave travel assistance.
SMP may be entitled to personal accident insurance, group accident insurance
coverage, medical insurance coverage, term insurance etc. as per Company policy.

d. Stock options / Equity Settled Stock Appreciation Rights (ESARSs):

To motivate executives to pursue long term growth and objectives of the Company, the
Whole-time Directors including Managing Director may nominate SMP for receiving
stock options / ESARs on the basis of the eligibility criterion of any scheme of stock
options / ESARSs declared by the Company.

Separation / Retirement benefits

Separation / retirement benefits as per Company policy which shall include
contribution to provident fund, superannuation, gratuity and leave encashment.
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DIRECTORS AND OFFICERS LIABILITY INSURANCE:

The Company may take Directors and Officers liability insurance or such insurance of like nature
for indemnifying any of the Directors against any liability in respect of any negligence, default,
misfeasance, breach of duty or trust for which they may be guilty in relation to the Company, the
premium paid on such insurance shall not be treated as part of remuneration payable to such

personnel. Provided that if such person is proved to be guilty, the premium paid shall be treated as
part of remuneration.

CONSULTANTS AND ADVISORS:

The NRC may take services of such consultants and advisors as may be required to assist in
determination of optimum remuneration structure and evaluation of the same for the Company’s

Directors and senior management and shall have the authority to approve the fees payable to such
consultants and advisors.

The NRC shall have access to data of the Company relating to annual operating plan, management
and leadership programs, employee survey, initiatives, operational reviews for purpose of
undertaking their terms of reference and providing such recommendations as are required under
the policy and take such assistance from Whole-time Directors including Managing Director as

may be required for assessing the effectiveness and performance of any employee covered under
the policy.

AMENDMENT

Based on the recommendation of the NRC, the Board reserves its right to amend or modify this
Policy in whole or in part, at any time, when it deems appropriate or in accordance with any
amendment to the applicable provisions of the Companies Act, 2013, including Rules thereof.

For and on behalf of the Board of Directors
of Avante Spaces Limited

0 YA
% M A\~ ﬂ = (pune) 3 )
NCAYL S
Satish Jamdar Y
Director Ne”
Place: Pune
Date: 25.07.2023
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ANNEXURE-II TO THE BOARD’S REPORT
FORM NO. AOC.2
(Pursuant to Clause (h) of Sub-section (3) of Section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the Company with
related parties referred to in Sub-section (1) of Section 188 of the Companies Act, 2013,

including certain arm's-length transactions under the third proviso thereto

1. Details of contracts, arrangements, or transactions not at arm's length basis: NA

Names of  Nature of  Duration Salient Justificatio Date Amoun  Date on
the contracts/ of the terms n for of t paid which
related Arrangeme  contracts/ of the entering approv as the
party nts arrangeme  contracts into such al by advanc special
and / nts or contracts, the es, if resoluti
nature of  transaction arrangeme arrangeme Board any: on was
the ) nts nts or. passed
relations or transactio in the
hip transaction ns general
) meeting
including as
the require
value, if d
any: under
the first
proviso
to
section
188
NA NA NA NA NA NA NA NA

2. Details of material contracts or arrangements or transactions at arm's length basis: — All
transactions above 10% of turnover

Names of the Duration Nature of Salient terms Date of Amount
related party of the contracts/ of the contracts approval paid as
and nature of contracts/ Arrangements or arrangements by the Board advance
the arrangements /transactions or transactions S,
relationship: / transactions including the excludi
value, if any: ng
taxes, if
any:
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Names of the Duration Nature of Salient terms Date of Amount

related party of the contracts/ of the contracts approval paid as
and nature of contracts/ Arrangements or arrangements by the advance
the arrangements /transactions or transactions Board S,
relationship: / transactions including the excludi
value, if any ng
taxes, if
any
Kirloskar 60 months Leasing of Allowing Kirloskar ~ 24.10.2024
Industries Limite ~ with effect property of Industries Limited
from 1 any kind as to use and occupy
December mentioned in  the building area
2024 item (c) under admeasuring 4,060

Sub-Section sq. ft. situated at

(1) of Section  One Avante, Level

188 14, Karve Road,
Kothrud, Pune, 411
038, for its office
purpose, on a leave
and license basis.

Kirloskar NA Availing or Charging amenities  27.01.2025
Ferrous rendering of and facilities fees.
Industries any services,

Limited, as mentioned

Kirloskar Oil in item (c)

Engines Limited, under Sub-

Kirloskar Section (1) of

Pneumatic Section 188

Company

Limited,

Kirloskar

Chillers Private
Limited, and
Kirloskar
Proprietary
Limited
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AVANTE

*All transactions are in the Ordinary Course of Business and at an arm's length basis. All
transactions are placed before the Audit Committee of the Company.

For and on behalf of the Board of Directors

7 N

~ Mr. Rahul Kirloskar
/N/ Chairman

\P-/DJN: 00007319

Date: 24.04.2026
Place: Pune
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REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
(Pursuant to Section 135 of the Companies Act, 2013 and Rule 8 (1) of the Companies (Corporate Social
Responsibility Policy) Rules, 2014, read with the Companies (Corporate Social Responsibility Policy)
Amendment Rules, 2022)
The provisions relating to Corporate Social Responsibility (CSR) under Section 135 of the Companies Act, 2013
(the Act), were not applicable to the Company for the Financial Year 2025-2026, as the Company did not meet
the threshold specified under Section 135(1) of the Act.

Notwithstanding the same, the Company has voluntarily undertaken certain CSR activities during the Financial
Year 2025-2026 and has spent an amount of 55 lakhs on such initiatives.

Accordingly, the Report on CSR activities has been prepared based on the voluntary CSR initiatives undertaken
by the Company, for the Financial Year 2025-2026.

1. A brief outline of the Company's CSR Policy, of the Company:

CSR activities are based on the CSR Policy. The Company’s main focus is on education, environment and
health.

2. Composition of CSR Committee:

| Sr. Name of the Director Designation / Nature | Number of Number of
No. of directorship meetings of meetings of
the CSR the CSR
Committee Committee
held during attended
the period during the
period
1. | Mr. Akshay Sahni Chairman of the NA NA
(Appointed as a member of Committee
the Committee with effect
from 11 March 2026)
2. | Mr. Tejas Deshpande Director and Member 3 3
3. | Ms. Gauri Kirloskar Director and Member 0 0
(Ceased to be a member of
the Committee with effect
from 18 April 2025)
4, | Mr. Rahul Kirloskar Director and Member 3 3
(Appointed as a member of
the Committee with effect
from 25 April 2025)
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Sr. | Name of the Director Designation / Nature Number of Number of |
No. of directorship meetings of the | meetings of
CSR the CSR
Committee Committee
held during the attended
period during the
period
5. | Ms. Swati Salgaocar Director and Member 3 3
(Ceased to be a member of
the Committee with effect
from 16 February 2026)

Provide the web link where the composition of the CSR Committee, CSR Policy and CSR Projects
approved by the Board are displayed on the website of the Company:

(U8

The CSR Committee was duly constituted, and the CSR Policy was formulated in the earlier years based on
the applicability of the relevant provisions. However, during the Financial Year 2025-2026, the provisions
relating to CSR were not applicable to the Company, as it did not meet the threshold specified under Section
135(1) of the Act.

Further, during the year under review, the Company’s website is under development. The requisite
disclosures, including the details of the CSR Committee, CSR Policy and the CSR Projects, will be uploaded
on the website once it is fully developed and operational.

Provide the executive summary along with web-link(s) of impact assessment of CSR projects carried
out in pursuance of Sub-rule (3) of Rule 8 of the Companies (Corporate Social Responsibility Policy)
Rules, 2014, if applicable:

Not applicable as the average CSR obligation is less than ¥ 10 crores during the three immediately preceding
financial years.

a. Average net profit of the Company as per Section 135(5): ¥ 2,792 Lakhs.

b. Two percent of the average net profit of the company as per Section 135(5) as on 31 March 2025:
% 55.85 Lakhs.

. Surplus arising out of the CSR projects or programmes or activities of the previous Financial
Years: Nil

d. Amount required to be set off for the Financial Year 2024-2025: ¥ 0.88 Lakhs

e. Total CSR obligation for the Financial Year 2025-2026 (b+c+d): ¥ 54.97 Lakhs

6.
a. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): T 55
Lakhs
b. Amount spent in Administrative Overheads: Nil RN
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C.

c.

Amount spent on Impact Assessment, if applicable: Not applicable

CSR amount spent or unspent for the Financial Year:

d. Total amount spent for the Financial Year 2025-2026 (a+b+c): 55 lakhs

Total amount
spent for the
Financial Year (R
in lakhs)

Amount unspent (% in Lakhs)

Total amount transferred to
unspent CSR amount as per
Section 135(6)

Amount transferred to any fund specified
under Schedule VII as per the second
proviso to Section 135(5)

Amount

Date of transfer

Name of the
fund

Amount

Date of
transfer

T 55 Lakhs

NA

NA

NA

NA

NA

f. Excess amount for set off, if any: Nil

Sr.
No.

| Particular

Amount
(X in Lakhs)

®

Two percent of the average net profit of the Company as per
Section 135(5) as on 31 March 2025

55.85

(i)

Total amount spent for the Financial Year 2025-2026

55.00

(iii)

Excess amount spent for the Financial Year 2025-2026
[(D)-(D)]

(0.85)

(iv)

Surplus arising out of the CSR projects or programmes or
activities of the previous Financial Year 2024-2025, if any

Nil

)

Amount available for set off in succeeding Financial Year
1.e., 2026-2027[(iii)-(iv)]

Nil

7. Details of unspent CSR amount for the preceding three Financial Years: Nil

(% in Lakhs)

Sr.
No.

Prece
ding

finan
cial
year

Amount
transferred
to unspent

CSR

Account

under

Section
135(6) (in )

Balance
Amount in
unspent
CSR
Account
under sub-
section (6)
of Section
135
(in %)

Amount
spent in the
reporting
Financial
Year (in )

Amount transferred to
a fund as specified
under Schedule VII as
per second proviso to
sub-section (5) of
Section 135, if any.

Amount
(in Rs)

Date of
transfer

Amount
remaining to
be spent in
succeeding
Financial
Years. (in )

Defici
ency,
if any

|

NA

NA |

NA

NA

NA

NA

NA

NA

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial
Year: Yes/No.

[f yes, enter the number of capital assets created / acquired: NA
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Furnish the details relating to such asset(s) so created or acquired through CSR amount spent in the
Financial Year:

Sr. | Short particulars | Pincode | Date of | Amount Details on entity / Authority /
No. | of the property or | of the creation of CSR beneficiary of the registered owner
asset(s) property spent
(Including or

complete address | asset(s)
and location of the

property)
1) () 3) (4) (5) (6)
CSR Name | Registered
Registration address
Number, if
applicable
NA | NA NA NA NA NA NA NA

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office /

Municipal Corporation / Gram Panchayat are to be specified and also the area of the immovable property as
well as boundaries)

9. Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per
Section 135(5): Not applicable

ol

Deepak Porayath kshay Sahni palakrishnan
Chief Executive Officer airman Chig cial Officer
CSR Committee

Date: 24 April 2026
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G.D. Apte & Co.
Chartered Accountants

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

a. The management has represented that to the best of its knowledge and belief no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entity(ies)
including foreign entities (intermediaries) with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (ultimate beneficiaries) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

b. The management has represented that to the best of its knowledge and belief no funds have
been received by the Company from any other person(s) or entity(ies) including foreign
entities (funding parties) with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the funding party (ultimate
beneficiaries) or provide ‘any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

c. Based on the audit procedures considered reasonable and appropriate in the circumstances
and according to the information and explanation provided to us by the management in this
regard, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatements.

d. The Company has not declared, paid or proposed any dividend on the equity shares and
8.25% Non-Convertible Compulsorily Redeemable Cumulative Preference Shares during the
year.

(This space has been intentionally left blank)
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Chartered Accountants

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

For G. D. Apte & Co.

Chartered Accountants

Firm Registration Number: 100515W
UDIN: 26113053VRVYUC2436

-

Umesh S. Abhyankar

Partner row v
Membership Number: 113 053

Pune, April 24, 2026
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Chartered Accountants

Xii.

xiii.

Xiv.

XV.

Xvi.

Xvii.

(c) Based upon the audit procedures performed for the purpose of reporting the true and fair
view of the Financial Statements and as per the information and explanations given by the
Company, we report that during the year, there were no whistle blower complaints received
by the company.

According to the information and explanations given to us and on the basis of examination of
books of account and records of the Company, we report that the Company is not a Nidhi
Company within the meaning of Section 406 of the Act. As such, reporting under clause 3 (xii) (a)
to (c) is not applicable.

Based upon the audit procedures performed and as per the information and explanations given
to us, we report that the transactions with the related parties are in compliance with Sections
177 and 188 of the Act where applicable and the details as required by the applicable Indian
Accounting Standards have been disclosed in the Financial Statements.

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

(b) The internal audit reports of the Company have been considered by us during the course of
our audit.

Based upon the audit procedures performed by us and according to the information and
explanations given to us, we report that the Company has not entered into any non-cash
transactions of the nature as described in Section 192 of the Act.

(a) According to the information and explanations given to us and based on audit procedures
performed by us, we report that the Company is not required to be registered under Section
45-1A of the Reserve Bank of India Act, 1934,

(b) According to the information and explanations given to us and based on audit procedures
performed by us, we report that the Company has not conducted any non-banking financial
or housing finance activities during the year.

(c) According to the information and explanations given to us and based on audit procedures
performed by us, we report that the Company would not be classified as a Core Investment
Company (CIC).

(d) According to the information and explanations given to us and based on audit procedures
performed by us we report that the Group does not have more than one CIC.

The Company has incurred cash losses of Rs. 13.68 Crores in the current financial yeari.e. FY 2025-
26 and cash losses of Rs. 5.56 Crores during immediately preceding financial year i.e. FY 2024-25.
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xviii.  There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3 (xviii) is not applicable.

XiX. According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, 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 the 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.  On the basis of examination of books of account and records of the Company, we report that
there is mo unspent amount in respect of Corporate Social Responsibility which was due for
transfer during the year to a Fund specified in Schedule VIl to the Act or to special account in
compliance with provision of sub section (6) of section 135 of the said Act.

xxi.  In our opinion and according to information and explanations provided to us reporting under
clause 3(xxi) of the Order is not applicable to the Company since the Company does not have any
subsidiaries, associates or joint ventures and the Consolidated Financial Statements are not
required to be prepared by the Company.

For G. D. Apte & Co.

Chartered Accountants

Firm Registration number: 100515W
UDIN: 26113053VRVYUC2436

a—

Umesh S. Abhyankar

Partner

Membership Number: 113053
Pune, April 24, 2026
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financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

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

For G. D. Apte & Co.

Chartered Accountants

Firm Registration number: 100515W
UDIN: 26113053VRVYUC2436

A

Umesh S. Abhyankar

Partner

Membership Number: 113053
Pune, April 24, 2026
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