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BUSINESS OVERVIEW

From development
to execution.

 Dhanuka Infra Realty operates across real estate development, commercial
construction contracting and allied services. During FY2025–26, the
Company’s strategic focus remained on commercial real estate projects in
Jaipur, while continuing residential development and exploring hospitality as
a future growth segment.
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Construction contracting
 

Residential development
 

Commercial development
 

Hospitality | Next chapter
 

Commercial construction contracting and allied capabilities supporting
project execution.

A growing focus on commercial projects in Jaipur, with an emphasis on
market understanding, quality execution and long-term value.

The Company has initiated steps towards entering hospitality services as
part of its business diversification strategy.

Experience in creating residential spaces across different segments, with a
continued presence in the portfolio.
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CHAIRMAN’S MESSAGE

Dear Shareholders,

FY 2025–26 marks another step forward in the journey of Dhanuka Infra Realty Limited. With our
roots in Jaipur and experience built over the years, we continue to strengthen our presence in real
estate while remaining focused on opportunities that can create sustainable value over the long
term.

The past year has also been a period of evolution for the Company. Our transition from Dhanuka
Realty Limited to Dhanuka Infra Realty Limited reflects the broader direction of our business and
our intent to build capabilities across real estate development, commercial construction, and
emerging opportunities in hospitality.

Our primary focus today remains commercial real estate in Jaipur, a market we understand
closely and continue to see meaningful potential in. Alongside this, we remain engaged in
residential development and commercial construction activities, while taking measured steps
towards expanding into hospitality.

Over the years, we have learned that successful development is not only about the structures we
create. It is about understanding the land, the market, the people involved, and the purpose a
project needs to serve. This understanding continues to shape the way we evaluate opportunities
and work with our stakeholders.

Our progress would not have been possible without the trust of our shareholders, landowners,
customers, employees, business partners, vendors, financial institutions, and other stakeholders.
We value these relationships and believe that transparency, responsibility, and long-term thinking
are essential to sustaining them.

As we look ahead, our focus will remain on strengthening our commercial presence, identifying
the right development opportunities, improving execution, and building capabilities for the next
phase of growth. We will continue to approach this journey with discipline, while remaining open
to opportunities that align with our strengths and long-term objectives.

I am grateful to everyone who has contributed to Dhanuka's journey so far. With their continued
support, we look forward to building the next chapter with confidence, purpose, and a clear focus
on creating lasting value.

With warm regards,

 Yogesh Dhanuka
 Chairman & Managing Director
 Dhanuka Infra Realty Limited
(Formerly Known as Dhanuka Realty Limited)
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REGISTERED OFFICE

BOARD OF DIRECTORS

SECRETARIAL AUDITOR

BANKERS

REGISTRAR AND SHARE
TRANSFER AGENT

CHIEF FINANCIAL OFFICER

COMPANY SECRETARY &
COMPLIANCE OFFICER

STATUTORY AUDITOR M/s Ajay Kumar Vijayvergia & Associates,
B-1, Friends Enclave, D-25 Jagan Path, C-
Scheme, Jaipur-302001.

Mahendra Khandelwal & Company
202, Prism Tower, In front of PHQ Behind
Nehru Place, Tonk Road, Jaipur

M/s. NMA and Associates,
Chartered Accountants, (FRN-015357C)
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Nagar, Jaipur

Indian Bank, M.I. Road, Jaipur

Big Share Services Private Limited
Office No S6-2, 6th Floor, Pinnacle Business Park,
next to Ahura Centre, Mahakali Caves Road,
Andheri East, Mumbai, 400093

5th Floor, The Solitaire, C-212 & C-213, Gautam
Marg, Hanuman Nagar, Vaishali Nagar, Jaipur,
Rajasthan, 302021.
E-Mail Id- cs @dhanukarealty.in
Contact: 0141-4014792
Website: - www.dhanukarealty.in

Mr. Yogesh Dhanuka (DIN: 01437705) (Managing Director)
Mr. Aditya Malpani (DIN: 06428810) (Whole Time Director)
Mr. Pushpendra Singh (DIN: 07159002) (Non-Executive Director)
Mr. Dheeraj Borad (DIN: 09309521) (Non-Executive & Independent Director)
Mrs. Shraddha Jain (03042981) (Non-Executive & Independent Director)

Mr. Ankit Sain

Ms. Tanisha Gupta

COMPANY’S INFORMATION
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FINANCIAL HIGHLIGHTS

 A Jaipur-rooted real estate business with a growing focus on commercial development, supported by
experience across residential development, construction contracting and allied services.

2008
 

₹524.90 L
 

2016
 

₹107.37 L
Consolidated PAT | FY 2025–26

₹51.04 L
 

₹460.14 L
 Year of incorporation

DHANUKA INFRA REALTY LTD.

Consolidated revenue | FY 2025–26

|ANNUAL REPORT 2025–26

Listed on NSE Emerge

Cash & bank balances | 31 Mar
2026

Standalone revenue | FY 2025–26

The company changed its name from Dhanuka Realty Limited to Dhanuka Infra Realty Limited effective 13 November 2025.

FY 2024–25

FY 2025–26

Standalone Revenue from operations 

₹312.72 L

₹460.14 L
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OUTLOOK

Looking ahead.
 Dhanuka Infra Realty remains focused on strengthening its presence in

commercial real estate while continuing residential development and exploring
opportunities in hospitality.

COMMERCIAL EXECUTION HOSPITALITY

Strengthen presence in Jaipur’s
commercial real estate
segment and commercial
construction contracts.

Continue to build on the Company’s
understanding of Jaipur,
experienced management and focus
on quality execution.

Explore hospitality
opportunities as part of the
Company’s longer-term
diversification strategy.

“With its established presence in Jaipur, experienced management team and focus
on quality execution, the Company remains positioned to pursue emerging
opportunities and create sustainable value for its stakeholders.”
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NOTICE
 
NOTICE is hereby given that the 19th Annual General Meeting of the Members of DHANUKA INFRA REALTY LIMITED
(Formerly known as DHANUKA REALTY LIMITED) will be held on Wednesday, 30th day of September, 2026 at 10:00 A.M.
at the registered office of the Company at 5th Floor, The Solitaire, C-212 & 213, Gautam Marg, Hanuman Nagar, Vaishali
Nagar, Jaipur, 302021, Rajasthan to transact the following business:
 
ORDINARY BUSINESS:
1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the Company for the
financial year ended on March 31, 2026 and Reports of Board of Directors and Auditors thereon.
 
2. To appoint a director in place of Mr. Pushpendra Singh (DIN: 07159002), who retires by rotation and being eligible, offer
himself for re-appointment.
 
SPECIAL BUSINESS
3. Re-appointment of Mr. Dheeraj Borad (DIN: 09309521) as Independent Non-Executive Director:
 
To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution.
 
“RESOLVED THAT pursuant to provision of Section 149, 152 read with Schedule IV and all other applicable provision of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof for the time being in force) and any other applicable law(s),
regulation(s), guideline(s), Mr. Dheeraj Borad (DIN: 09309521), be and is hereby re-appointed as an Independent Non-
Executive Director, not liable to retire by rotation and to hold office for a second term of 5 (five) consecutive years from
30th September, 2026 to 29th September, 2031 on the Board of the Company.
 
“RESOLVED FURTHER THAT any of the Directors or Company Secretary of the Company, be and is hereby authorized to
file necessary forms with the concerned Registrar of Companies in this regard and to do all the acts, deeds, things that
are necessary to give effect to above said resolution.”
 
4. Re-appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-time Director of the Company
 
 To consider and if thought fit, to pass with or without modification(s), the following resolution as a Ordinary Resolution.
 
“RESOLVED THAT pursuant to the provisions of Section 2(54), 190, 196, 197, 203 and Rules made thereunder read with
Schedule V and all other applicable provisions, if any, of the Companies Act, 2013 (including any statutory modification or
re-enactment thereof), applicable clauses of the Articles of Association of the Company and pursuant to
recommendation of the Nomination and Remuneration Committee and Audit Committee, consent of members of the
Company be and is hereby accorded to approve the re-appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-
time Director of the Company for the period of three years with effect from 30th September, 2026 on the remuneration
of Rs. 1,50,000/-Per Month together with other benefits, if any; and the Board of Directors shall be authorized to grant
annual increments and revise the  remuneration, as may be decided by the Board and shall remain within the limit
prescribed under the Companies Act, 2013 read with Schedule V thereto.”

DHANUKA INFRA REALTY LTD. |ANNUAL REPORT 2025–26
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“RESOLVED FURTHER THAT so long as Mr. Aditya Malpani (DIN:06428810) functions as Whole-time Director of the
Company, he will not be paid any fees for attending the Meeting of Board of Directors or any committee.”

“RESOLVED FURTHER THAT as Whole-time Director, he shall be liable to retire by rotation u/s 152(6) of the Companies
Act, 2013, however if reappointed as Director immediately on retirement by rotation, he shall continue to hold his office
of Whole-time Director of the Company and such reappointment as Director shall not constitute a break in his
appointment as Whole-time Director of the Company.”

“RESOLVED FURTHER THAT notwithstanding anything to the contrary herein contained where in any financial year
during the tenure of Mr. Aditya Malpani (DIN:06428810) as a Whole-time Director, the Company has no profits or its
profits are inadequate the Company may pay him remuneration as may be approved from time to time, as the
minimum remuneration subject to limits laid down in Schedule V of the Companies Act, 2013 or as approved by the
shareholders of the Company by way of Special Resolution or otherwise as permissible by law for the time being in
force.”

“RESOLVED FURTHER THAT a written Memorandum setting out the terms of appointment of Mr. Aditya Malpani
(DIN:06428810) as Whole-time Director prepared in terms of the provisions of Section 190 of the Companies Act, 2013
and all other applicable provisions, if any, be and is hereby considered and approved which shall be kept at the
registered office and shall also be open for inspection by the Members of the Company.”

“RESOLVED FURTHER THAT any of the Board of Directors or Company Secretary of the Company, be and is hereby
authorized severally to do all such acts, deeds, matters and things as may be considered necessary or desirable to give
effect to this resolution and matters incidental thereto.”

By order of the Board of Directors
For Dhanuka Infra Realty Limited

(Formerly known as Dhanuka Realty Limited)

Registered Office: 5th Floor, The Solitaire,
C-212 & C-213, Gautam Marg,
Hanuman Nagar, Vaishali Nagar,
Jaipur, Rajasthan, 302021
Place: Jaipur         
                                                                                                                                                                                      Tanisha Gupta
Date: 02/09/2026                                                                                                             Company Secretary & Compliance Officer

M.No: ACS -76024
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 Notes:

1.A member entitled to attend and vote is entitled to appoint a proxy to attend and vote on his/her behalf and the
proxy need not be a member of the company. The instrument of the proxy, in order to be effective must be
received by the company, duly completed and signed not later than forty-eight (48) hours before the
commencement of the meeting. Proxies submitted on behalf of limited companies, societies, etc., must be
supported by appropriate resolutions/authority, as applicable. (Proxy form is annexed to this report)

 A person can act as proxy on behalf of Members not exceeding fifty (50) and holding in the aggregate not more
than 10% of the total share capital of the Company. In case a proxy is proposed to be appointed by a Member
holding more than 10% of the total share capital of the Company carrying voting rights, then such proxy shall not
act as a proxy for any other person or shareholder.
 
2. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 setting out the material facts of
the proposed ordinary / special resolutions are annexed to the Notice.
 
3. Members are informed that in case of Joint holders attending the meeting, only such Joint holder who is first in
the order of the names will be entitled to vote.
 
4. Members holding shares in dematerialized form are requested to intimate all changes pertaining to their bank
details, nominations, change of address, change of name and e-mail address, etc., to their Depository Participant.
This will help the Company and the Company's Registrar and Transfer Agent, M/s Big Share Services Pvt. Ltd. to
provide efficient and prompt services.
 
5. The Notice of AGM along with the Annual Report 2025-2026 is sent to all members via email at the email address
registered with the RTA. Members may also note that this Notice and Annual Report of 2025-2026 will also be
available on the Company’s Website www.dhanukarealty.in and National Stock Exchange India Limited
www.nseindia.com.
 
6. As per Regulation 36(1)(b) of SEBI (LODR) Regulation, 2015, soft copy of the Annual Report is to be provided to the
shareholders who have registered their email address either with the Listed Entity or with Depository otherwise a
letter providing the web link, including the exact path where the complete Annual Report is available shall be
provided to the shareholders who have no registered email address. Further, hard copy of the Annual Report shall
be provided to those shareholders who will request for the same.
 
7. The Register of Directors and KMP and their shareholding and Register of contracts or arrangements in which
Directors are interested maintained under Sections 170 and 189 of the Companies Act, 2013 respectively will be
available for inspection by the members at the AGM.
 
All the relevant documents referred to in the accompanying Notice and the Explanatory Statement will be open for
inspection by the Members at the Registered Office of the Company during working hours on all working days,
except Saturdays, Sundays and National Holidays between 11:00 a.m. to 1:00 p.m. upto the date of Annual General
Meeting.
 
8. Corporate Members intending to send their authorized representatives to attend the Meeting pursuant to
Section 113 of the Companies Act, 2013 are requested to send to the Company, a certified copy of the relevant Board
Resolution together with their respective specimen signatures authorizing their representative(s) to attend and
vote on their behalf at the Meeting.
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9. Pursuant to the Notification issued by the Ministry of Corporate Affairs dated 19 March 2015 amending Rule 20 of the
Companies (Management and Administration) Rules, 2014, companies covered under Chapter IX of the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018 are exempt from providing e-voting facility. As the Company is
listed on the SME Platform of NSE Limited and is covered under Chapter IX of the SEBI (ICDR) Regulations, 2018, the
Company is not required to provide remote e-voting facility to its shareholders.
 
10. Route Map showing directions to reach to the venue of the 19th AGM is given as per the requirement of the Secretarial
Standards-2 on “General Meeting.”
 
11. All Members are requested to
 
• Send all correspondence relating to transfer and transmission of shares to Registrar and Share Transfer Agent and not to
the Company. Quote their Folio No. / Client ID No. in their correspondence with the Registrar and Share Transfer Agent.
• Send their queries related to accounts and operations of the Company at least 10 days in advance so that the required
information can be made available at the meeting.
• Intimate Registrar and Share Transfer Agent i.e., M/s Bigshare Services Private Limited for consolidation of folios, in case
having more than one folio.
• Bring their attendance slip with them at the meeting attached to the Annual Report duly fill in and signed and handover
the same at the entrance of place of the meeting. Proxy/ representative of a member should mark on the Attendance Slip
as “Proxy” or “Representative” as the case may be. 
• Register the E-mail address and change thereto, for receiving all communications including Annual Report, Notices, and
Circulars etc. from the Company electronically.
 

By order of the Board of Directors
For Dhanuka Infra Realty Limited

(Formerly known as Dhanuka Realty Limited)
 
Registered Office: 5th Floor, The Solitaire,
C-212 & C-213, Gautam Marg,
Hanuman Nagar, Vaishali Nagar,
Jaipur, Rajasthan, 302021

                                                                                                                              Tanisha Gupta 
Place: Jaipur                                                                                                                   Company Secretary & Compliance Officer
Date: 02/09/2026                                                                                                                                                       M.No: ACS -76024
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ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013
 
Item No. 2

The brief resume of Mr. Pushpendra Singh (DIN-07159002), nature of expertise in functional areas,
disclosure of relationship with other Directors, Directorships and Memberships of Committees of the Board
etc. as required under Regulation 36(3) of Listing Regulations and Secretarial Standard on General Meeting
(SS-2) is set out in this Notice at Annexure A.
 
The Board recommends the Ordinary Resolution mentioned at Item No. 2 of the Notice, for approval of the
Members.
 
None of the other Directors and Key Managerial Personnel of the Company or their relatives are concerned
or interested, financial or otherwise, except to their individual shareholding held in the Company in the
resolution set out at Item No. 2 of this notice.
 
Item No. 3
 
Based on the recommendation of the Nomination cum Remuneration Committee and as per the Articles
of Association of the Company, the Board of Directors of the Company had appointed Mr. Dheeraj Borad
(DIN- 09309521) as an Independent Non-Executive Director of the Company with effect from 30th Day of
September, 2021 for the first period of 5 years . On completion of first tenure on 29th September, 2026, the
Board of Directors desires to re-appoint him for the second term of 5 years beginning from 30th
September, 2026 till 29th September, 2031.
 
The brief resume of Mr. Dheeraj Borad (DIN- 09309521), nature of expertise in functional areas, disclosure of
relationship with other Directors, Directorships and Memberships of Committees of the Board etc. as
required under Regulation 36(3) of Listing Regulations and Secretarial Standard on General Meeting (SS-2)
is set out in this Notice at Annexure A.
 
Except Mr. Dheeraj Borad (DIN-09309521) and his relatives, none of the other Directors, Key Managerial
Personnel of the Company are concerned or interested, financial or otherwise, in the said resolution. The
Board of Directors recommends the Special Resolution set out at item no. 3 of the Notice for approval by
the Members.
 
Item No. 4
 
The tenure of appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-time Director is going to expire
on 29th September, 2026 and he has to be reappointed as Whole time Director for further tenure of 3 years
w.e.f. 30th September, 2026 on the recommendation of Nomination & Remuneration Committee and
approved by the Board of Directors at their respective meetings held on 02/09/2026 subject to the approval
of members/ shareholders of the Company at the remuneration, in accordance with norms laid down in
Section 196, 197 and other applicable provisions of the Companies Act, 2013 and the Rules made there
under Schedule V of Companies act, 2013.
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In terms of the provisions of the Act, where in any financial year, during his term of office as such, the Company
makes no profit or its profits are inadequate, the Company may pay Mr. Aditya Malpani (DIN: 06428810) the
remuneration as may be approved from time to time, as the minimum remuneration subject to limits laid down
in Schedule V of the Companies Act, 2013 or as approved by the shareholders of the Company by way of Special
Resolution or otherwise as permissible by law for the time being in force.”

The resolution for seeking approval of members as a Special Resolution for the re-appointment of Mr. Aditya
Malpani as Whole time Director of the Company with effect from 30th September, 2026, is pursuant to the
provisions of Section 196 and 197 read with Schedule V and other applicable provision of the Companies Act, 2013
and the rules made there under.
 
Except Mr. Aditya Malpani, being an appointee, and their relatives none of the other Directors and Key Managerial
Personnel of the Company are concerned or interested, financial or otherwise, in the resolution set out at Item
No.4
 
This explanatory statement along with the additional information as per Regulation 36 of the SEBI Listing
Regulations and Secretarial Standard 2 on General Meetings issued by Institute of Company Secretaries of India
(ICSI), as mentioned in Annexure A herewith may also be regarded as disclosure under the provisions of the Act
and SEBI Listing Regulations.
 
Disclosure pursuant to Schedule V of The Companies Act, 2013 is set out in the Notice at Annexure B.
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Particulars Mr. Pushpendra Singh Mr. Dheeraj Borad Mr. Aditya Malpani

Category / Designation Non-Executive Director Independent Non-Executive
Director

Whole Time Director

DIN 7159002 9309521 6428810

Date of Birth and Age 01/07/1979
47 years

27/12/1981
44 years

17/02/1984
42 years

Nationality Indian Indian Indian

Date of first appointment on
the Board

7/8/2025 30/09/2021 30/09/2023

Terms & Conditions of
Appointment

Re-appointed in 19th AGM and
liable to retire by rotation

His first tenure expired on
29/09/2026. He is to be re-

appointed by passing Special
Resolution for the further

tenure of 5 years in the 19th
AGM.

His tenure expires on
29/09/2026 and he is eligible

for re-appointment for further
period of 3 years in the 19th

AGM.

Brief Profile / Expertise in
Specific field/

Qualification/Skills and
Capabilities

He holds the post graduate
degree from Rajasthan
university and has an overall
experience of more than 23
years in the real estate
industry. He having the vast
knowledge of construction and
related activities.

Mr. Dheeraj Borad aged 46
years, is an Non-executive
Independent Director in our
company. He has been
appointed as Independent
Director on our Board on
September 30th, 2021. He is a
Chartered Accountant and a
senior partner in Manish Borad
and co, having experience of
more than 17 years.

Mr. Aditya Malpani aged 42
years, is an Executive Director
designs in our company. He
has been appointed as
Executive Director on our
board on August 31st, 2022.
Further he has been appointed
as Whole Time Director on
30th September, 2023. He
holds a degree of PGDM and
has an experience of more
than 19 years.

Board Meetings held &
attended during the FY 2025-

26
He attended 6 Board Meetings

He attended all the Board
Meeting

He attended 10 Board
Meetings

Names of listed entities in
which the person also holds

the directorship and the
membership of Committees of
the board along with the listed
entities from which the person
has resigned in the past three

years
 
 

Nil
 
 

Nil

 
 

Nil
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(ANNEXURE-A)

 Details of Directors seeking appointment/re-appointment at 19th Annual General Meeting
Annexure to the Item No. II, III and IV of the Notice



 

By order of the Board of Directors
 For Dhanuka Infra Realty Limited

(Formerly known as Dhanuka Realty Limited)
 
 
Registered Office: 5th Floor, The Solitaire,
C-212 & C-213, Gautam Marg,
Hanuman Nagar, Vaishali Nagar,
Jaipur, Rajasthan, 302021 

                                                                                                            Tanisha Gupta 
Place: Jaipur                                                                                Company Secretary & Compliance Officer
Date: 02/09/2026                                                                                                                     M.No: ACS -76024

  
 
 
 

Number of shares held
in the company

(including shareholding
as a beneficial owner)

-  
-

 
4000 shares as on 31st

March, 2026

Remuneration last
drawn

- - 1,50,000/- per month

Remuneration proposed
to be paid

- - 1,50,000/- per month

Relationship with other
directors / KMP/

Manager
-  

-
 
-

DHANUKA INFRA REALTY LTD. |ANNUAL REPORT 2025–26
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Nature of Industry Real Estate

Date or expected date of commencement of
commercial production

18/01/2008

In case of new companies, expected date of
commencement of activities as per project approved
by financial institutions appearing in the prospectus

NA

Financial performance based on given indicators Profit after tax Rs. 3.85 Lakhs

Foreign investment or collaborators, if any NA

Mr. Aditya Malpani

Background details

He joined the company as Executive Director on 31st
August, 2022. Further, he was appointed as Whole
Time Director on 30th September, 2023. He has the
degree of PGDM.

Past Remuneration 150000 per month

Recognition or Awards NA

Job Profile and his suitability

As Whole-time Director, he is responsible for the
overall management and operations of the Company.
Considering his qualifications, experience and
expertise, the Board is of the opinion that he is well
suited for the position of Whole-time Director.

Remuneration proposed 150000 per month

Comparative remuneration profile with respect to
industry, size of the company, profile of the position
and person (in case of expatriates the relevant details
would be with respect to the country of his origin)

Remuneration is as per industry standards

Pecuniary relationship directly or indirectly with the
company, or relationship with the managerial
personnel or other director, if any.

NA
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(ANNEXURE-B)

Annexure to Item No. 4 of the Notice
 Disclosure as per Schedule V of the Companies Act, 2013
 
I. General Information

II. Information about the Appointee

16



Reason of loss or inadequate profits
The company has not incurred any losses or inadequate
profits.

Steps taken or proposed to be taken for improvement
The Company continues to focus on operational
excellence, business growth and cost optimisation to
sustain its profitability.

Expected increase in productivity and profit in
measurable terms

The Company expects sustained growth in productivity
and profitability through improved operational
efficiencies and strategic business initiatives.

DHANUKA INFRA REALTY LTD. |ANNUAL REPORT 2025–26
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III. Other Information

IV. Disclosures: Not applicable

17



CIN L45201RJ2008PLC025705

Name of the Company Dhanuka Infra Realty Limited (Formerly known as Dhanuka Realty Limited)

Registered Office 5th FLOOR, C-212 & 213, THE SOLITAIRE, GAUTAM MARG, HANUMAN NAGAR,
VAISHALI NAGAR, JAIPUR, 302021

Name of the member (s)

Registered Address

E-mail ID

Folio No /Client ID DP ID

Name

Address

E-mail ID Signature

Name

Address

E-mail ID Signature

Name

Address

E-mail ID Signature
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Form No. MGT-11
 

PROXY FORM
(Pursuant to Section 105(6) of the Companies Act, 2013 and Rules 19(3) of the Companies

(Management and Administration) Rules, 2014

I/We, being the member (s) of ………………………………………………….……… shares of the above-named Company,
hereby appoint
 

OR FAILING HIM

 OR FAILING HIM
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Resolution
No.

Resolution Resolution

1 Ordinary Resolution
To receive, consider and adopt the Standalone and Consolidated
Audited Financial Statements of the Company for the financial year
ended March 31st, 2026 and Reports of Board of Directors and
Auditors thereon.

2 Ordinary Resolution
To appoint a director in place of Mr. Pushpendra Singh (DIN:
07159002), who retires by rotation and being eligible, and offer
himself for re-appointment.

3 Special Resolution
To re-appoint Mr. Dheeraj Borad (DIN: 09309521) as Independent
Non-Executive Director of the Company

4 Ordinary Resolution
To re-appoint Mr. Aditya Malpani (DIN: 06428810) as Whole Time
Director of the Company

ANNUAL REPORT 2025-2026

As my/our proxy to attend and vote (on a poll) for me/us and on my /our behalf at the 19th Annual General
Meeting of the Company to be held on Wednesday, 30th day of September, 2026 at 10:00 A.M. at 5th Floor,
C-212 & C-213, The Solitaire, Gautam Marg, Hanuman Nagar, Vaishali Nagar, Jaipur, 302021 and at any
adjournment thereof in respect of such resolutions as are indicated below:

Signed this ______________ day of ____________2026 
 
Signature of Shareholder (s): ____________________
 
Signature of Proxy Holder(s): ___________________
 
Note: 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.
 
 

AFFIX 

REVENUE 

STAMP
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Folio No. / DP ID Client ID No

Name of First named Member/Proxy/Authorized
Representative

Name of Joint Member(s), if any:

No. of Shares held

ANNUAL REPORT 2025-2026

ATTENDANCE SLIP
__________________ (Meeting Number) ____________ (Date)

I/we certify that I/we am/are member(s)/proxy for the member(s) of the company.
 
 I/we hereby record my/our presence at the 19th Annual General Meeting of the company being held on
Wednesday, 30th day of September, 2026 at 10:00 A.M. at the Registered Office of the Company
 
Signature of First holder/Proxy/Authorized Representative
 
 
Signature of 1st Joint holder
 
 
Signature of 2nd Joint holder
 
Note(s): 1. please sign this attendance slip and hand it over at the Attendance Verification Counter at the
MEETING VENUE.
 
 2. Only shareholders of the company and/or their Proxy will be allowed to attend the Meeting.
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For Further Information Kindly Refer:
https://www.google.co.in/maps/place/Dhanuka+Group/@26.9161632,75.7498148,14z/data=!
4m5!3m4!1s0x396db30c21e9f59f:0xe67d373b573fa66d!8m2!3d26.919014!4d75.743635
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Standalone Consolidated

Particulars 2025-2026 2024-2025 2025-2026 2024-2025

Revenue from
Operations

460,142 312,719 296,142 403,219

Other Income 14,764 48,713 228,760 215,264

Total Revenues 474,906 361,432 524,902 618,483

Cost of Material
consumed

185,213 83,830 195,222 83,830

Changes in
inventories of

finished goods work
in progress and stock

in trade

178,846 33,466 (1,10,836) 73,962

Employee benefits
expense

54,005 33,434 54,005 33,435

Finance cost 26,210 67,137 21,194 67,137

Depreciation and
amortization

expense

389 540 7,703 10,266

Other expenses 25,139 24,530 213,632 75,789

Total expenses 469,802 242,937 380,920 344,419

Profit before tax 5,104 118,495 143,982 274,065

Tax expenses 1,255 29,807 36,613 69,501

Profit for the year 3,849 88,688 107,369 204,564

Basic earnings Per
Share (in Rs.)

0.04 1.15 1.13 2.64

Diluted earnings Per
Share (in Rs.)

0.04 1.15 1.13 2.64

BOARD REPORT 2025-2026

Dear Members
 
The Board of Directors hereby submits the report on the business and operations of the Company along
with the Audited Standalone and Consolidated Financial Statement and the Auditors’ Report for the
financial year ended 31st March, 2026.
 
 FINANCIAL HIGHLIGHTS
 
The Company’s financial performance, for the financial year ended March 31, 2026 and its comparison
with previous year is summarized below: 
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REVIEW OF BUSINESS OPERATIONS
 
The Company is engaged in the business of real estate development and construction of residential and
commercial projects. At present, the Company's primary focus is on the development of commercial
projects in Jaipur.

Your Company’s Standalone Total Profit after tax for the current financial year 2025-26 is Rs. 3.85 lakhs
[profit after tax for the previous financial year is Rs. 88.69 lakhs].
 
STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK
 
Your Directors are optimistic about company’s growth prospects and expect improved business
performance with increased revenue in the coming year.
 
Further, during the Financial Year 2025-2026, the name of the Company is changed from DHANUKA
REALTY LIMITED to DHANUKA INFRA REALTY LIMITED w.e.f; 13/11/2025.
 
Our Subsidiary companies i.e., Sunshine Realty Developers Private Limited (Formerly known as Triveni
Kripa Buildhome Private Limited) is a real estate development and Construction Companies and Dhanuka
Hospitality Private Limited (Formerly known as Dhanuka Affordable Housing Private Limited) is a real
estate development company which provides Construction and Hospitality Services. Further details of the
subsidiaries are enclosed in Annexure-I.
 
Sunshine Realty Developers Private Limited (Formerly known as Triveni Kripa Buildhome Private Limited)
Profit after tax for the current financial year 2025-26 is Rs. 100.44 lakhs.
 
Dhanuka Hospitality Private Limited (Formerly known as Dhanuka Affordable Housing Private Limited)
Profit after tax for the current financial year 2025-26 is Rs. 3.08 lakhs.
 
CHANGE IN THE NATURE OF BUSINESS
 
There was no change in the nature of business of the Company during the Financial Year 2025-2026.
 
DIVIDEND
 
The Board of Directors of your company, after considering holistically the relevant circumstances has
decided that it would be prudent, not to recommend any Dividend for the year under review.
 
TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND
 
Since the company neither declared nor paid any dividend during the previous year, there is no unpaid or
unclaimed dividend for the financial year 2025–26. Accordingly, the provisions of Section 125 of the
Companies Act, 2013 are not applicable
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AMOUNT TRANSFERRED TO RESERVE
 
Your Company transferred Profit of Rs. 3.85 lakhs to the Reserve for the year under review.

SHARE CAPITAL
 
The Authorized Share Capital of the Company is Rs. 12,00,00,000/-(Rupees Twelve Crores only) divided into
1,20,00,000 (One Crore Twenty Lakhs only) equity shares of Rs. 10 each.

During the Financial Year 2025-2026, the issued, subscribed and Paid-Up Capital of the company is
changed from 7,74,00,400 to 9,54,00,400 pursuant to conversion of loan into equity shares of the
company.
 
The Issued, Subscribed and Paid-Up Capital of the Company as on March 31, 2026 was Rs. 9,54,00,400/-.
 
a) Issue of shares or other convertible securities
 
During the Financial Year 2025-2026, the company raised a loan with an option to convert such loan into
equity shares of the company During the same financial year, pursuant to the exercise of the conversion
option by the lenders, the said loan was converted into equity shares of the Company. Following are the
disclosure with respect to such conversion:
 
· Date of Issue and Allotment: 07/08/2025
· Method of allotment: Preferential Issue (Conversion of Loan)
· Issue Price: ₹25/-
· Conversion Price: ₹25/- 
· No. of shares allotted: 18,00,000
· Shares issued for consideration other than cash: Valuation Report obtained from Jhamb & Associates
dated 09-06-2025.
 
b) Issue of equity shares with differential rights
 
Your Company has not issued equity shares with differential rights for the financial year 2025-26 and
therefore details as provided in Rule 4(4) of Companies (Share Capital and Debentures) Rules, 2014 is not
applicable on the company.
 
b) Issue of sweat equity shares
 
Your Company has not issued sweat equity shares for the financial year 2025-26 and therefore details as
provided in Rule 8 (13) of Companies (Share Capital and Debentures) Rules, 2014 is not applicable on the
Company.
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c) Issue of employee stock
 
Your Company has not issued employee stock option for the financial year 2025-26 and therefore details as provided in
Rule 12 (9) of Companies (Share Capital and Debentures) Rules, 2014 is not applicable on the Company.
 
d) Provision of money by company for purchase of its own shares by employees or by Trustees for the benefit of
employees: N.A.
 
The Company has no other type of securities except equity shares forming part of paid-up capital.
 
DEPOSITORY PARTICIPANT
 
Your Company’s equity shares are available for dematerialization through National Securities Depository Limited and
Central Depository Services India Limited.
 
LISTING ON STOCK EXCHANGE
 
Dhanuka Infra Realty Limited (Formerly known as Dhanuka Realty Limited) got its shares listed on the SME Platform of
NSE i.e., NSE Emerge on October 18, 2016. The listing fees have been duly paid to the exchange for the financial year
2025-26.
 
APPOINTMENT/RESIGNATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
 

During the Financial Year 2025-2026, Mr. Anil Sharma (DIN: 10169968), Additional Non-Executive Director resign
from the directorship of the company w.e.f. 07th August, 2025.

During the Financial Year 2025-26, Mr. Pushpendra Singh (DIN: 07159002) was appointed as Additional Non-
Executive Director of the company w.e.f. 07th August, 2025. Further, his appointment was regularized in the 18th
AGM of the company held on 30th September, 2025.

During the Financial Year 2025-26, Mr. Aditya Malpani (PAN: APDPM0409H) resigned from the post of Chief
Financial Officer (CFO) w.e.f; 07/08/2025 being his last working day and Mr. Ankit Sain (PAN: GXUPS3684H) was
appointed as Chief Financial Officer (CFO) of the Company w.e.f; 08/08/2025.

Pursuant to Section 152 of the Act, Mr. Pushpendra Singh, Non-Executive Director, is liable to retire by rotation at
the ensuing 19th Annual General Meeting. He is eligible for re-appointment and has offered himself for the re-
appointment as Non-Executive Director of the Company. The Board recommended the same to the shareholders
of the Company for their approval.

Pursuant to the provisions of Section 203 of the Act, Mr. Yogesh Dhanuka, Managing Director, Mr. Aditya Malpani,
Whole-Time Director, Mr. Ankit Sain, Chief Financial Officer (CFO) and Ms. Tanisha Gupta, Company Secretary are
the Key Managerial Personnel (KMP) of the Company as on 31 March 2026.
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VIGIL MECHANISM/WHISTLE BLOWER POLICY
 
Pursuant to Section 177 of the Companies Act, 2013, the company has vigil mechanism in the form of
Whistle Blower Policy for their Directors and employees to report genuine concerns and provide
adequate safeguard against victimization. Further, they can have direct access to the higher levels of
supervisors and the Chairman of the Audit Committee, in appropriate or exceptional cases. During the
year under review, the Company has not received any complaint under this policy. The policy is
available on the Company’s website at https://www.dhanukarealty.in.
 
POLICY RELATED TO THE APPOINTMENT OF DIRECTORS AND OTHER RELATED MATTER
 
Company has a policy for the appointment of Directors’ which is managed by the Nomination and
Remuneration Committee as per the provisions of Section 178 of the Companies Act, 2013.
 
The Committee has specified criteria for determining qualifications, positive attributes and other
matter for the specific post on which appointments are made and shall be made in future on the
board of the Company.

We affirm that the remuneration paid to the Director’s is as per the terms laid out in the nomination
and remuneration policy of the Company. The policy is available on the Company’s website at
https://www.dhanukarealty.in
 
DECLARATION BY THE INDEPENDENT DIRECTORS
 
During the year under review, the Company has received necessary declaration from each
Independent Director under Section 149(7) of the Companies Act, 2013, that he / she meets the criteria
of independence laid down in Section 149(6) of the Companies Act, 2013 and under Rule 6(3) of The
Companies (Appointment and Qualifications of Directors) Rules, 2014 that they are in compliance of
sub-rule (1) and sub-rule (2) of Rule 6 of The Companies (Appointment and Qualifications of Directors)
Rules, 2014 and that they have complied with the Code for Independent Directors prescribed in
Schedule-IV of the Act. The Board is of the opinion that Independent Directors of the Company fulfill
the conditions of independence specified in the Act and that they are independent of the
management.
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COMMITTEE FORMED
 
Company has the following committees:
 
a) Audit Committee
b) Nomination and Remuneration Committee
c) Stakeholders Relationship Committee
 
The details of all the Committees of the Board along with their composition and meetings held during the year
are as under:
 
1. AUDIT COMMITTEE
 
Composition
 
The Company has constituted an Audit Committee and the constitution of Audit Committee is as per requirement
of Section 177 of the Companies Act, 2013 and the Committee are in accordance with the terms of reference as
specified in Section 177 of the Companies Act, 2013 and any other regulatory provisions.
 
As on 31.03.2026, the Audit Committee comprises of two Non-Executive Independent Directors viz. Mr. Dheeraj
Borad (Chairman) & Mrs. Shraddha Jain (Member), and one Executive Director Mr. Aditya Malpani (Member).
 
Meeting and Attendance
 
Six meetings of Audit Committee were held in 2025-2026 i.e., on 07/04/2025, 30/05/2025, 10/06/2025, 07/08/2025,
13/11/2025 and 04/02/2026.
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Members Category
Meetings held during

the tenure of the
Directors

Meetings attended

Dheeraj Borad
Independent & Non-
Executive Director

6 6

Shraddha Jain
Independent & Non-
Executive Director

6 6

Aditya Malpani Whole Time Director 4 4

Power of Audit Committee
 
 The Audit Committee is empowered, pursuant to its terms of reference, inter alia, to:
 
1. To investigate any activity within its terms of reference.
2. To seek any information it requires from any employee.
3. To obtain legal or other independent professional advice.
4. To secure the attendance of outsiders with relevant experience and expertise, when considered
necessary.
 
Roles and Responsibility of Audit Committee
 
 The roles and responsibilities of the Committee include:
 
1. Oversight of the Company's financial reporting process and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient and credible.
 
2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement or
removal of the statutory auditor and the fixation of audit fees.
 
3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors.
 
4. Reviewing, with the management, the annual financial statements before submission to the board for
approval, with particular reference to:
 
 a) Matters required to be included in the Director's Responsibility Statement to be included in the Board's
report in terms of clause (c) of sub section 3 of Section 134 and Sub Section (5) of that section of the
Companies Act, 2013.
b) Changes, if any, in accounting policies and practices and reasons for the same
c) Major accounting entries involving estimates based on the exercise of judgment by management.
d) Significant adjustments made in the financial statements arising out of audit findings.
e) Compliance with listing and other legal requirements relating to financial statements.
f) Disclosure of any related party transactions.
g) Qualifications in the draft audit report.
 
5. Reviewing, with the management, the half yearly financial statements before submission to the board for
approval.
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6. Reviewing, with the management, the statement of uses/application of funds raised through an issue
(public issue, right issues, preferential issue, etc.), the statement of funds utilized for purposes other than
those stated in the offer document/prospectus/notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public or right issue, and making appropriate recommendations
to the Board to take up steps in this matter.
 
7. Reviewing, with the management, performance of statutory and internal auditors, and adequacy of the
internal control systems.
 
8. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit.
 
9. Discussion with internal auditors any significant findings follow up there on.
 
10. Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the board.
 
11. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as
well as post-audit discussion to ascertain any area of concern.
 
12. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors.
 
13. Approval of appointment of CFO (i.e. the whole-time Finance Director or any other persons heading the
Finance Director or any other person heading the finance function or discharging that function) after
assessing the qualifications, experience & background, etc. of the candidate.
 
14. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.
 
15. Any other responsibility or duty specifically assigned by the Board of Directors of the Company from time
to time by way of resolution passed by it in a duly conducted Meeting.
 
16. Review the Report of Annual Finance Inspection by RBI follow up the status of its compliance by the
management.
 
2. NOMINATION AND REMUNERATION COMMITTEE
 
The Nomination and Remuneration Committee of the Board recommends to the Board specific
remuneration package to the executive directors and senior management and Key Managerial Personnel of
the Company including pension right and payment of compensation if any.
 
Composition
 
The Nomination and Remuneration Committee of Board was constituted pursuant to the Section 178 of the
Companies Act, 2013.
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Members Category
Meetings held during

the tenure of the
Directors

Meetings attended

Dheeraj Borad
Independent & Non-
Executive Director

2 2

Shraddha Jain
Independent & Non-
Executive Director

2 2

Anil Sharma
Additional Non-

Executive Director
1 1

Pushpendra Singh Non-Executive Director 1 1

As on 31.03.2026, the Nomination and Remuneration Committees comprises of two Non-Executive
Independent Directors viz. Mr. Dheeraj Borad (Chairman) and Shraddha Jain (Member) and one Non-
Executive Director viz. Mr. Pushpendra Singh (Member).
 
Meeting and Attendance
 
Two meetings of Nomination and Remuneration Committee were held in 2025-2026 i.e., on 07/08/2025
and 06/09/2025.
 

The composition of the Committee was reconstituted pursuant to the Board Meeting held on 07/08/2025.
Mr. Anil Sharma (DIN: 10169968), Additional Non-Executive Director of the Company, resigned from his
position with effect from 07/08/2025, resulting in a vacancy in the Committee. Subsequently, at the same
Board Meeting, Mr. Pushpendra Singh (DIN: 07159002) was appointed as an Additional Non-Executive
Director of the Company, pursuant to which the vacancy in the Committee was duly filled and the
composition of the Committee was reconstituted accordingly.
 
Scope of Nomination and Remuneration Committee
 
a) Formation of the criteria for determining qualifications, positive attributes and independence of a
director and recommended by the board a policy, relating to the remuneration of the directors, key
managerial personnel and other employees:
 
b) Formulation of criteria for evaluation of Independent Director of the Board,
 
c) Devising a policy on Board diversity.
 
d) Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the Board their appointment
and removal. The Company shall disclose the remuneration policy and evaluation in its annual report.
 
Performance evaluation criteria for Independent Director’s:
 
The performance evaluation criteria laid down for the Independent Directors covers their attendance and
contribution at Board/Committee meetings, adherence to ethical standards and code of conduct of the
Company, inter-personal relations with other Directors, meaningful and constructive contribution and
inputs in the Board/ Committee meetings, etc.
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Members Categories
Meetings held during the

tenure of Directors
Meetings attended

Dheeraj Borad
Non-Executive &

Independent Director
4 4

Shraddha Jain
Non-Executive &

Independent Director
4 4

Yogesh Dhanuka Executive Director 4 4

S.No Name
Status Subsidiary/

JV/ Associate
Company

Date of becoming
Subsidiary/ JV/

Associate Company

Date of ceasing as
Subsidiary/ JV/

Associate Company

1

Sunshine Realty Developers
Private Limited (Formerly

known as Triveni Kripa
Buildhome Private Limited)

Wholly Owned
Subsidiary

Jul 20, 2016 N.A.

2

Dhanuka Hospitality Private
Limited (Formerly known as

Dhanuka Affordable Housing
Private Limited)

Wholly Owned
Subsidiary

Dec 18, 2017 N.A.

3. STAKEHOLDER RELATIONSHIP COMMITTEE
 
The Stakeholders Relationship Committee of the Board was constituted to oversee redressal of shareholder
and investor grievances, and, inter alia, approves sub-division / consolidation / issue of duplicate share
certificates, transmission of shares and issue & allotment of shares upon exercise of Options under the
Company's Employee Stock Option Schemes.

a) Composition
 
 As on 31.03.2026, Stakeholders Relationship Committee comprises of two Non-Executive Independent
Director viz. Mr. Dheeraj Borad (Chairman) and Mrs. Shraddha Jain (Member) and one Executive Director i.e;
Yogesh Dhanuka (Member).
 
b) Meeting and Attendance
 
Four meetings of Stakeholder Relationship committee were held in 2025-2026 i.e., on 26/04/2025,
23/07/2025, 15/10/2025, and 16/01/2026.

RECOMMENDATION OF AUDIT COMMITTEE
 
The Board of Directors has accepted all the recommendations as placed by the Audit Committee in its
meeting.
 
 INFORMATION ABOUT SUBSIDIARY/JV/ASSOCIATE COMPANY
 
Details of the Companies which have become its Subsidiary/ JV/ Associate Company.
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Sr. No. No. of Board Meetings Date on which the
Board Meetings were

Total Strength of
Board

No. of Directors
present

1 BM/2025-2026/01 18/04/2025 5 5

2 BM/2025-2026/02 30/05/2025 5 5

3 BM/2025-2026/03 10/6/2025 4 4

4 BM/2025-2026/04 4/7/2025 5 5

5 BM/2025-2026/05 7/8/2025 5 5

6 BM/2025-2026/06 6/9/2025 5 5

7 BM/2025-2026/07 3/10/2025 5 5

8 BM/2025-2026/08 18/10/2025 5 5

9 BM/2025-2026/09 13/11/2025 5 5

10 BM/2025-2026/10 5/12/2025 5 5

11 BM/2025-2026/11 4/2/2026 5 5

ANNUAL RETURN
 
In terms of Section 92(3) of the Companies Act, 2013, read with Companies (Management &
Administration) Rules, 2014, the Annual Return of the Company is available on the website of the
Company at link https://www.dhanukarealty.in.
 
NUMBER OF BOARD MEETING HELD DURING THE YEAR
 
The details of the Eleven meeting of the Board held during the year are as under:

BOARD EVALUATION
 
In terms of provisions of the Companies Act, 2013; Nomination and Remuneration Committee of the Board
of Directors of the Company specified the manner for effective evaluation of performance of Board, its
Committees and Individual Directors. Based on the same, the Board carried out annual evaluation of its own
performance, performance of its Committees, Individual Directors including Independent Directors during
the year. Company had adopted the evaluation parameters as suggested by the Institute of Company
Secretaries of India and Securities and Exchange Board of India with suitable changes from Company’s
perspective. The performance of the Board was evaluated by the Board on the basis of criteria such as Board
composition and structure, effectiveness of Board processes, information flow to Board, functioning of the
Board, etc. The performance of Committees was evaluated by the Board on the basis of criteria such as
composition of Committees, effectiveness of Committee working, independence, etc. The Board evaluated
the performance of individual Director on the basis of criteria such as attendance and contribution of
Director at Board/Committee Meetings, adherence to ethical standards and code of conduct of the
Company, inter-personal relations with other Directors, meaningful and constructive contribution and
inputs in the Board/ Committee meetings, etc.
 
For the above evaluation, the Board members completed questionnaires providing feedback on different
parameters as already stated above including on performance of Board / Committees / Directors,
engagement levels, independence of judgment and other criteria. This is followed with review and
discussions at the level of Board. The results of evaluation showed high level of commitment and
engagement of Board, its various committees and working directors.
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In a separate meeting of the Independent Directors, performance evaluation of Non- Independent
Directors, the Board as a whole and performance evaluation of Chairman was carried out, taking into
account the views of Executive and Non-Executive Directors.
 
The quality, quantity and timeliness of flow of information between the Company Management and the
Board which is necessary for the Board to effectively and reasonably perform their duties were also
evaluated in the said meeting.
The Independent Directors well appreciated the functioning of the Board of Directors, Working Directors
as well as Committee of the Board. They were also highly satisfied with leadership role played by the
Chairman.
 
REMUNERATION RECEIVED BY MANAGING/WHOLE TIME DIRECTOR FROM HOLDING OR SUBSIDIARY
COMPANY
 
The Managing/Whole time Director of the company was not in receipt of any commission from the
company, and also did not received any remuneration or commission from its holding company or
subsidiary company,
 
AUDITORS AND AUDIT REPORT
 
i) STATUTORY AUDITORS
 
In terms of Section 139 of the Companies Act, 2013 and the Rules made thereunder, M/s Ajay Kumar
Vijayvergia & Associates having FRN: 003833C has been appointed as Statutory Auditor of the Company
from the conclusion of 15th Annual General Meeting till the conclusion of 20th Annual General Meeting of
the Company.
 
There are no qualifications or adverse remarks in the Auditors’ Report which require any
clarification/explanation. The Notes on financial statements are self-explanatory, and needs no further
explanation.
 
PARTICULARS OF FRAUD REPORTED BY THE AUDITORS
 
During the period under review, no frauds were reported by the auditors of the company under Section
143(12) of the Companies Act, 2013.
 
ii) SECRETARIAL AUDITOR
 
In terms of Section 204 of the Companies Act, 2013 and the Rules made thereunder, the company has
appointed, M/s. Mahendra Khandelwal & Co., Practicing Company Secretaries, Jaipur (Membership no.
6266) & (CP No 4459) as a Secretarial Auditors of the Company.
 
BOARD COMMENT ON SECRETARIAL AUDIT REPORT:
 
There are no observations (including any qualification, reservation, adverse remark or disclaimer) of the
Secretarial Auditor in their Secretarial Auditors’ Report. The report of the Secretarial Auditors is enclosed
as Annexure II to this report.
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iii) INTERNAL AUDITOR

In terms of Section-138 of the Companies Act, 2013, the company has appointed M/s. Bafna and Associates,
Chartered Accountants, (FRN 024274C) as Internal Auditors of the Company for the Financial Year 2025-26
and they have completed the internal audit as per the scope defined by the Audit Committee.
 
Further, M/s. NMA and Associates, Chartered Accountants, (FRN-015357C) has been appointed as Internal
Auditor for the Current Year 2026-27.
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT
 
Pursuant to the Regulation 34(2) (e) of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015, Management Discussion and Analysis Report forms part of this Annual Report.
 
RISK MANAGEMENT POLICY
 
The Company has in place a Risk Management framework to identify, evaluate and monitor business risks
and challenges across the Company, that seek to minimize the adverse impact on business objectives and
capitalize on opportunities. The Company’s success as an organization largely depends on its ability to
identify such opportunities and leverage them while mitigating the risks that arise while conducting its
business. The Company has also framed, developed and implemented a Risk Management policy to
identify the various business risks. This framework seeks to create transparency, minimize adverse impact
on business objectives and enhance the Company’s competitive advantage. The risk management policy
defines the risk management approach across the enterprise at various levels, including documentation
and reporting.
 
NAME OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE SUBSIDIARIES, JOINT VENTURES OR
ASSOCIATE COMPANIES DURING THE YEAR
 
There are no company which have become or ceased to be subsidiary and/or associate of the company
during the financial year 2025-26.
 
DIRECTOR’S RESPONSIBILITY STATEMENT
 
The Directors' Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 read with
Section 134(5) of the Companies Act, 2013, shall state that—
 
(a) in the preparation of the annual accounts, the applicable accounting standards had been followed along
with proper explanation relating to material departures;
 
 (b) the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the company at the end of the financial year and of the profit and loss of the company for that
period;
 
(c) the directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of this Act for safeguarding the assets of the company and for preventing
and detecting fraud and other irregularities;
 
(d) the directors had prepared the annual accounts on a going concern basis;
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(i) the steps taken or impact on conservation of
energy;

The Company’s operations are not energy intensive
and as such involve low energy consumption.
Company’s operation does not consume significant
amount of energy during the year under review.
However, the Company uses energy for its office
equipment such as computers, lighting and utilities at
its work premises. Therefore, ongoing process of
awareness at regular intervals is given to concern
operational personnel on opportunity of energy
conservation and their benefits

(ii) the steps taken by the company for utilizing
alternate sources of energy;

(iii) the capital investment on energy conservation
equipments;

(i) the efforts made towards technology absorption;

Operations of the company do not involve any kind of
special technology and there was no expenditure on
research & development during this financial year 2025-
2026.

(ii) the benefits derived like product improvement, cost
reduction, product development or import substitution;

(iii) in case of imported technology (imported during the
last three years reckoned from the beginning of the
financial year)-
(a) the details of technology imported;
(b) the year of import;
(c) whether the technology been fully absorbed;
(d) if not fully absorbed, areas where absorption has not
taken place, and the reasons thereof; and

(iv) the expenditure incurred on Research and
Development.

Particulars 31st March 2026 31st March 2025

Foreign Exchange Earnings -- --

Foreign Exchange Outgo -- --

(e) the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.
 
(f) the directors had laid down internal financial controls to be followed by the company and that
such internal financial controls are adequate and were operating effectively and
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO
 
A) Conservation of energy

B) Technology Absorption

C) Foreign Exchange Earnings and outgo
 
The Foreign Exchange earnings and outgo during the financial period ended 31st March, 2026 is as
follows:
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MATERIAL CHANGES AND COMMITMENTS, IF ANY, 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 THE REPORT
 
There have been no material changes and commitments which have occurred after the closure of the
year till the date of this report, affecting the financial position of the Company.
 
 CORPORATE SOCIAL RESPONSIBILITY
 
The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility are not
applicable to the Company. Accordingly, the Company has not constituted a Corporate Social
Responsibility Committee and has not undertaken any CSR activities during the Financial Year 2025–2026.
 
SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
 
The Company is committed to providing a safe and respectful working environment for all its employees.
Since the total number of employees of the Company is less than ten, the provisions relating to the
constitution of the Internal Committee under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 are not applicable to the Company. During the Financial
Year 2025–2026, no complaint relating to sexual harassment was received by the Company.
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES
 
All Related Party Transactions that were entered into during the financial year were on an arm’s length
basis and in the ordinary course of business. During the year, the Company has not entered into any
contract, arrangement and transaction with related parties which could be considered material. Details of
the Related Parties disclosures (transactions) are provided in the accompanying financial statements and
disclosed in Form No. AOC-2. (Annexure III).
 
PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES
 
Disclosures pertaining to remuneration and other details as required under Section 197(12) of the
Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are provided at (Annexure - IV).
 
PARTICULARS OF LOAN, GUARANTEE OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES
ACT, 2013
 
The Company has not given any loan or guarantee and made no Investments covered under provision of
Section 186 of the Companies Act, 2013.
 
DEPOSITS
 
During the reporting period the Company has not accepted any deposit falling within the ambit of
Section 73 of the Companies Act, 2013 read-with the Companies (Acceptance of Deposits) Rules, 2014, as
amended from time to time. Further, the Company has not accepted any deposit in earlier years, as such
question of unpaid or unclaimed deposit and default in repayment thereof, does not arise.
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Sr. No. Name Amount outstanding as on
31/03/2026

1 Yogesh Dhanuka 132344

Further, the Company has accepted the amount from its Directors by way of unsecured loan and a
declaration to that effect pursuant to the provisions of Rule 2(1)(c)(viii) of the Companies (Acceptance of
Deposits) Rules, 2014 has been taken from concerned director from time to time. Details of the Loan
taken from Directors are as follows:

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/COURT/TRIBUNALS
 
No significant and material orders passed by the Regulators or Courts or Tribunals impacting the going
concern status and company’s operations in future.
 
SUSPENSION OF TRADING
 
During the Financial Year, the shares of the Company were not suspended from trading on Stock Exchange.
 
ADEQUACY OF INTERNAL FINANCIAL CONTROL
 
Company has put in place adequate internal control systems with reference to the Financial Statements
commensurate with its size of operations. The Company evaluates the adequacy and effectiveness of
internal financial control systems periodically.
 
COMPLIANCE WITH SECRETARIAL STANDARDS
 
Company has complied with all the Secretarial Standards issued by Institute of Companies Secretaries of
India (ICSI).
 
THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE
FINANCIAL YEAR
 
During the period under review, the Company has not made any applications and there are no proceedings
pending under the Insolvency and Bankruptcy Code, 2016.
 
FAILURE TO IMPLEMENT ANY CORPORATE ACTION
 
During the Financial Year, the Company has not failed to complete or implement any corporate action
within the specified time limit.
 
STATEMENT OF DEVIATION OR VARIATION
 
Since, the Company has not undertaken any Public Issue, Right Issue, Preferential Issue, etc. during the
Financial Year, therefore; there was no requirement of the following, namely:
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· Statement indicating deviations, if any, in the use of proceeds from the objects stated in the offer
document or explanatory statement to the notice for the general meeting, as applicable,
 
· Statement indicating category wise variation (capital expenditure, sales and marketing, working capital,
etc.) between the projected utilization of funds made by the company in its offer document or explanatory
statement to the notice for the general meeting, as applicable, and the actual utilization of funds.
 
THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE
TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF
 
 The requirement of disclosure of details of difference between amount of the valuation done at the time
of one-time settlement and the valuation done while taking loan from the Banks or Financial Institutions
along with the reasons thereof is not applicable during the period under review.
 
COMPLIANCE WITH THE PROVISIONS RELATED TO MATERNITY BENEFIT ACT, 1961
 
The Company is committed to ensuring the welfare and well-being of its employees and has complied
with the applicable provisions of the Maternity Benefit Act, 1961 and the rules made thereunder. No
maternity benefit claim was received during the financial year.
 
OTHER DISCLOSURES
 
Other disclosure includes the following:
 
· The consolidated financial statement is also being presented in addition to the standalone financial
statement of the Company.

 · During the Financial Year, the Company remained committed to maintaining healthy relationships with
its stakeholders and customers while conducting its business responsibly. It continued to comply with
applicable requirements relating to environment, sustainability, and health & safety, keeping in view the
nature and scale of its operations.

 · During the Financial Year, there was no delay in holding Annual General Meeting.

 · Maintenance of cost records as specified by the Central Government under sub-section (1) of Section-148
of the Companies Act, 2013; is not required by the Company and accordingly such accounts and records
are not so made and maintained.
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MANAGEMENT DISCUSSION

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
 
INDUSTRY OVERVIEW
 
India is one of the fastest-growing major economies, supported by rapid urbanization, infrastructure
development, industrial expansion and increasing investments across residential, commercial and
hospitality assets. Sustained economic growth requires continuous investments in infrastructure, smart
cities, commercial developments, housing, transportation and industrial facilities, creating significant
opportunities for the real estate and construction sectors.
 
The Indian real estate sector is one of the most globally recognized sectors, comprising four major sub-
sectors—housing/residential, retail, hospitality and commercial. The sector continues to be driven by rapid
urbanization, increasing demand for quality residential and commercial spaces, infrastructure development
and growing investments across the country. The construction industry complements the growth of the
real estate sector by supporting residential, commercial and infrastructure development. In India, the real
estate sector is the second-largest employment generator after agriculture.
 
BUSINESS OVERVIEW
 
The Company is engaged in the business of real estate development, commercial construction contracting
and allied services. The Company undertakes both residential and commercial real estate developments,
with its current strategic focus on commercial real estate projects in Jaipur. The Company has also initiated
steps towards entering the hospitality services segment as part of its business diversification strategy.
 
OVERVIEW OF REAL ESTATE, CONSTRUCTION AND HOSPITALITY SECTOR
 
The real estate sector is one of the most globally recognized sectors and is the second-largest employment
generator in India after agriculture.

The sector comprises four major sub-sectors—housing, retail, hospitality, and commercial. Growth in these
sectors is supported by increasing urbanization, expansion of corporate offices, demand for commercial
spaces, modern residential developments, tourism, and improved infrastructure.

The construction industry ranks among the largest contributors to India's economy due to its strong direct
and indirect employment generation. The demand for quality residential and commercial developments,
commercial infrastructure, and hospitality projects continues to create significant opportunities.

The hospitality sector is also witnessing sustained growth driven by increasing domestic travel, business
tourism, improving infrastructure, and rising demand for quality accommodation and related services. The
integration of hospitality with commercial real estate is expected to create new avenues for growth in the
coming years.
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Our Strengths
 
· Established presence in Jaipur’s real estate market.
Strong understanding of Jaipur's commercial real estate market and customer requirements
· Strong brand image and reputation built through consistent focus on quality and customer satisfaction
· Focus on Quality Construction.
· Diversified business model comprising residential development, commercial development, commercial
construction contracting and proposed expansion into hospitality services. Strong execution capabilities
in commercial construction projects.
· Well qualified and Experienced Management team.
· Cordial relationship between management and employees.
· Ability to identify and develop projects with long-term value creation.
 
Factors Affecting our Results of Operation
 
· General economic and demographic conditions.
· Overall condition and performance of the real estate and construction markets.
· Demand, pricing trends and overall market sentiment across residential, commercial, construction and
hospitality sectors.
· Changes in regulations affecting the real estate and construction industry, including the Real Estate
(Regulation and Development) Act, 2016 (RERA), GST, environmental regulations, and other statutory
requirements.
· Company's ability to identify suitable projects and execute them in a timely and cost-effective manner.
· Company's ability to secure construction contracts and successfully execute them.
· Availability of finance on favourable terms for the Company as well as customers.
· Availability and cost of construction materials and skilled manpower.
· Growing competition across real estate, construction, and hospitality businesses.
· Interest rate movements and overall market sentiment.
 
Segment-wise/product-wise sales performance
 
The Company is engaged in the business of real estate development, commercial construction
contracting and allied services. The Company continues to undertake both residential and commercial
real estate developments; however, its strategic focus remains on commercial real estate projects and
execution of commercial construction contracts. During the year, the Company also initiated steps
towards entering the hospitality services segment as part of its business diversification strategy.
Company’s Turnover for the current financial year 2025-26 is Rs. 460.14 Lakhs and Standalone total Profit
after tax for the current financial year 2025-26 is Rs. 3.85 Lakhs.
 
OPPORTUNITIES
The Company expects demand for both residential and commercial real estate to remain positive over
the medium to long term.

Increasing disposable incomes, rapid urbanization, infrastructure development, expansion of business
districts, and favourable demographics continue to support growth in the real estate sector.

The Company also sees significant opportunities in commercial real estate development, commercial
construction contracts, redevelopment projects, mixed-use developments, and institutional
infrastructure.

The hospitality sector presents additional opportunities arising from increasing tourism, business travel,
demand for quality accommodation, and integrated commercial developments. The Company intends to
leverage these opportunities through its proposed hospitality initiatives.
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THREATS & CHALLENGES
Unfavourable changes in government policies, taxation, and the regulatory environment may adversely
impact the performance of the real estate, construction, and hospitality sectors.

There are substantial procedural delays relating to land acquisition, land-use approvals, environmental
clearances, project launches, and construction permissions.

Retrospective policy changes, regulatory bottlenecks, fluctuations in input costs, shortage of skilled labour,
financing constraints, and intense competition may affect project execution, profitability, and overall
business performance.

The Company is also exposed to risks arising from changes in demand for commercial properties,
construction contracting opportunities, the proposed hospitality services business and overall
macroeconomic conditions.
 
FINANCIAL AND OPERATIONAL HIGHLIGHTS 
 
· Your Company's total revenue from operations for the financial year 2025-26 stood at Rs. 460.14 Lakhs,
while the Profit After Tax (PAT) was Rs. 3.85 Lakhs as compared to Rs. 88.69 Lakhs in the previous financial
year. During the year, the Company continued to strengthen its project portfolio, improve operational
efficiencies and focus on commercial real estate developments and commercial construction contracts
while exploring opportunities for long-term sustainable growth.
 
OUTLOOK
 
The Indian real estate sector continues to benefit from improving macroeconomic fundamentals,
infrastructure development, increasing urbanization and sustained demand for quality residential and
commercial developments. The Company remains focused on strengthening its presence in the
commercial real estate segment while continuing to undertake residential developments and commercial
construction contracts. The Company also intends to explore opportunities in the hospitality services
segment as part of its long-term growth strategy. With its established presence in Jaipur, experienced
management team and focus on quality execution, the Company is well positioned to capitalize on
emerging opportunities and create sustainable value for its stakeholders in the coming years.
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY
 
The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial Control system in the
Company. The system should be designed and operated effectively. Rule 8(5)(viii) of Companies (Accounts)
Rules, 2014 requires the information regarding adequacy of Internal Financial Controls with reference to the
financial statements to be disclosed in the Board's report.
 
The Company’s internal control system is commensurate with the nature, size and complexities of
operations. Adequate records and documents are maintained as required by laws. The company has
established well defined polices and processes across the organization covering the major activities. The
Company's audit Committee reviewed the internal control system on an ongoing basis keeping in mind the
growth prospects and ever evolving business environment. Audit committee reviews proper
implementation of corrective measures. All efforts are being made to make the internal control systems
more effective.
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To ensure effective Internal Financial Controls the Company has laid down the following measures:
 
➢ All legal and statutory compliances are ensured on a monthly basis. Non-compliance, if any, is seriously
taken by the management and corrective actions are taken immediately. Any amendment is regularly
updated by internal as well as external agencies in the system.
 
➢ Approval of all transactions is ensured through a pre-approved Delegation of Authority Schedule which
is reviewed periodically by the management.
 
➢ The Company follows a robust internal audit process. Transaction audits are conducted regularly to
ensure accuracy of financial reporting, safeguard and protection of all the assets. Fixed Asset verification
of assets is done on an annual basis.
 
RISKS AND CONCERNS
 
The Company operates in a dynamic business environment and is exposed to various risks arising from
economic conditions, changes in government policies, regulatory developments, fluctuations in demand,
availability of finance, construction material prices and competitive market conditions. The Company has
established appropriate risk management processes to identify, assess, monitor and mitigate key
business risks. Senior management periodically reviews potential risks and takes necessary corrective
measures to minimize their impact on the Company's operations and financial performance.
 
FINANCIAL PERFORMANCE & OPERATIONAL PERFORMANCE:
 
 A. FINANCIAL CONDITION: 
 
Capital Structure:
 
The Paid-up Share Capital of the Company as on 31st March, 2026 is Rs. 9,54,00,400 divided into 95,40,040
Equity Shares of Rs. 10/- each fully paid up.
 
During the year the Company has not transfer any amount to Capital Reserve.
 
Fixed Assets:
During the financial year 2025-26, fixed assets were Rs. 10.45 lakhs
 
Sundry Debtors:
Sundry debtors are Rs. 226.07 lakhs as on 31st March, 2026 as against Rs. 285.53 Lakhs debtors in the
previous financial year. 
 
Cash and Bank Balances:
Cash and Bank balances stood to Rs. 51.04 lakhs as against Rs. 10.62 lakhs in the previous year.
 
Loans and Advances:
Long Term Loans and Advances is NIL in Current Financial Year as against NIL in previous year. Short Term
Loans and Advances is NIL as against NIL in the previous financial year.
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Current Liabilities:
Current Liabilities as on 31st March, 2026 is Rs. 284.09 lakhs as against Rs. 915.11 lakhs in the
previous Financial Year.
 
B. OPERATIONAL RESULTS 
 
Turnover:
During the financial year 2025-26 the turnover of the Company was 460.14 lakhs and income
from other sources as on 31st March, 2026 was 14.76 lakhs as compared to the turnover of the
company on 31st March, 2025 as Rs. 312.72 lakhs and income from other sources was Rs. 48.71
lakhs in the previous financial year.
 
Depreciation:
The Company has provided for depreciation of Rs. 0.39 lakhs during the financial year 2025-26
whereas depreciation of Rs. 0.54 lakhs was provided in the previous financial year.
 
 Tax Expenses:
The Company has provided for tax expenses of Rs. 1.26 lakhs in the financial year 2025-26 whereas
in the previous financial year company had provided for tax expenses of Rs. 29.81 lakhs.
 
Net Profit:
The Net Profit of the Company after tax is Rs. 3.85 lakhs for the Financial Year 2025-26 as
compared to Rs. 88.69 lakhs in the previous financial year.
 
Earnings per Share:
The Earnings per Share of the Company as on 31st March, 2026 is Rs. 0.04 per share for Face Value
of Rs. 10/- as against Rs. 1.15 per share for Face Value of Rs. 10/- in the previous financial year.
 
HUMAN RESOURCES
 
Management is doing successfully in building experienced team and nurturing them to be
leaders. The main motive of the company is trust, integrity, teamwork, innovation, performance
and partnership. Various Departments are headed by Professional Qualified Personal, helping our
business to remain competitive, achieve greater success and newer milestone.
 
 
DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED
EXPLANATIONS
 
A detail of significant changes in key financial ratios, along with detailed explanations is as
follows:
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 (MANAGING DIRECTOR)                                                                       (WHOLE-TIME DIRECTOR)
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S. No. Particulars Details

1 Name of the subsidiary
SUNSHINE REALTY DEVELOPERS PRIVATE LIMITED (FORMERLY KNOWN

AS TRIVENI KRIPA BUILDHOME PRIVATE LIMITED)

2 The date since when subsidiary was acquired 12/7/2016

3
Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period

2025-2026

4
Reporting currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Indian Currency

5 Share capital 7800

6 Reserves & surplus 219555

7 Total assets 481106

8 Total Liabilities 253751

9 Investments -

10 Turnover -

11 Profit before taxation 134561

12 Tax Expenses 34120

13 Profit after taxation 100441

14 Proposed Dividend -

15 % of shareholding 100%

ANNUAL REPORT 2025 - 2026
Annexure I

AOC-1
(Pursuant to first proviso to Sub-Section (3) of Section 129 read with Rule 5 of Companies (Accounts)

Rules, 2014)
 

Statement containing salient features of the financial statement of subsidiaries/associate
companies/joint ventures

 
Part “A”: Subsidiaries
 
Subsidiary I- Sunshine Realty Developers Private Limited (Formerly known as Triveni Kripa
Buildhome Private Limited)
 
(Information in respect of each subsidiary to be presented with amounts in Rs.)                               (Rs. In 00)
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S.
No.

Particulars Details

1 Name of the subsidiary DHANUKA HOSPITALITY PRIVATE LIMITED (FORMERLY KNOWN
AS DHANUKA AFFORDABLE HOUSING PRIVATE LIMITED)

2 The date since when subsidiary was acquired 27/11/2017

3
Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period

2025-2026

4
Reporting currency and Exchange rate as on the last
date of the relevant Financial year in the case of
foreign subsidiaries

Indian Currency

5 Share capital 100000

6 Reserves & surplus 72066

7 Total assets 215576

8 Total Liabilities 43510

9 Investments -

10 Turnover 21000

11 Profit before taxation 4317

12 Tax Expenses 1237

13 Profit after taxation 3080

14 Proposed Dividend -

15 % of shareholding 100%

 
Subsidiary II- Dhanuka Hospitality Private Limited (Formerly known as Dhanuka Affordable
Housing Private Limited)

Note:
1. Names of subsidiaries which are yet to commence operations- Nil
2. Names of subsidiaries which have been liquidated or sold during the year- Nil
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Name of associates/Joint Ventures -

1. Latest audited Balance Sheet Date -

2. Date on which the Associate or Joint Venture was associated or acquired -

3. Shares of Associate/Joint Ventures held by the company on the year end

No. -

Amount of Investment in Associates/Joint Venture -

Extend of Holding % -

4. Description of how there is significant influence -

5. Reason why the associate/joint venture is not consolidated -

6. Net worth attributable to shareholding as per latest audited Balance Sheet -

7. Profit/Loss for the year

i. Considered in Consolidation -

ii. Not Considered in Consolidation -

Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and
Joint Ventures
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 BY ORDER OF BOARD OF DIRECTORS

 FOR DHANUKA INFRA REALTY LIMITED
(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)

PLACE: JAIPUR
DATE: 02/09/2026

 
 YOGESH DHANUKA                                                                    ADITYA MALPANI
 DIN: 01437705                                                                                    DIN:06428810

 (MANAGING DIRECTOR)                                              (WHOLE-TIME DIRECTOR)
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ANNEXURE – II

SECRETARIAL AUDIT REPORT
Form No. MR-3

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014]
To,
The Members,
DHANUKA INFRA REALTY LIMITED
(Formerly known as DHANUKA REALTY LIMITED)
5th Floor, The Solitaire, C-212 & 
C-213 Gautam Marg, Hanuman Nagar,
Vaishali Nagar, Jaipur (Raj.) 302021
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practice by M/s DHANUKA INFRA REALTY LIMITED (Formerly known as DHANUKA REALTY LIMITED) (NSE Listed
Company) (company limited by Shares) (herein after called “The Company”) Secretarial audit was conducted in the manner
that provided us a reasonable basis for evaluating the corporate conduct/ statutory compliance and expressing our opinion
thereon. 
 
Based on the verification of the books, papers, minute books, forms and returns filed and other records maintained by the
Company and also the Information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the audit period covering the
financial year ended on 31st March, 2026 complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to the reporting
made here in after.
 
I have examined the books, papers, minutes’ book, forms and returns filed and other records maintained by the Company for
the financial year ended on 31st March, 2026, to the extent applicable, according to the provisions of:
 
 I. The Companies Act, 2013 (the Act) and the rules made there under;

 II. The Securities Contract (Regulation) Act, 1956 and Rules made there under;

 III. The Depositories Act, 1996 and Regulations and Bye-laws framed there under;

 IV. The following Regulations and Guidelines prescribed under the Securities & Exchange 
 
Board of India Act, 1992 ("SEBI Act") to the extent applicable:
 
A. SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015;
 
B. SEBI (Substantial Acquisition of Shares and Takeover) Regulation, 2011;
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C. SEBI (Prohibition of Insider Trading) Regulations, 2015;
 
D. SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

E. SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; [Not applicable as there was no
reportable event during the financial year under review for secretarial audit.]
 
F. SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993;
 
G. The SEBI (Delisting of Equity Shares) Regulations, 2021; [Not applicable as there was no reportable event during
the financial year under review for secretarial audit.]
 
H. The SEBI (Buyback of Securities) Regulations, 2018; [Not applicable as there was no reportable event during the
financial year under review for secretarial audit.]
 
 V. As identified by the management, following laws are specifically applicable to the Company:

A. The Real Estate (Regulation and Development) Act, 2016

B. Rajasthan Shops and Commercial Establishment Act, 1958

C. Trademark Act, 1999

D. The Payment of Wages Act 1936

E. Rajasthan Land Revenue Act, 1956

F. The Personal Injuries (Compensation in Wages) Act

G. The Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressed) Act, 2013.

H. Rajasthan Stamps Act, 1998

I. And other applicable Laws.
 
We have also examined compliance with the applicable clauses of the following:
 
a) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
b) SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 and the Listing agreements entered
into by the company with NSE Limited.
 
In my observation, during the period under review, Company has complied with the all the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above. 
 
I further report that:
 
a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during
the period under review were carried out in compliance with the provisions of the Act. 
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b) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

c) Majority decisions are carried through, while the dissenting member’s views are captured and recorded as part of
the minutes.

d) Company has constituted Audit committee, Nomination and Remuneration Committee and Stakeholder
Relationship Committee. 

We further report that there are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

As informed, the company has responded appropriately to notices received, if any, from various
statutory/regulatory authorities including initiating actions for corrective measures, wherever found necessary

*Note: This report is to be read with my letter of even date which is annexed as Annexure - I which forms an integral
part of this report.

For: M/s Mahendra Khandelwal & Co.
Company Secretaries

Date: 20-08-2026
Place: Jaipur 

Mahendra Prakash Khandelwal
 (Proprietor)
M. No.: 6266 
CP No.: 4459

UDIN: F006266H001170440
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Annexure – I
To,
The Members,
DHANUKA INFRA REALTY LIMITED
(Formerly known as DHANUKA REALTY LIMITED)
5th Floor, The Solitaire, C-212 & 
C-213 Gautam Marg, Hanuman Nagar,
Vaishali Nagar, Jaipur (Raj.) 302021
 
My report of even date is to be read along with this letter.

1. It is management’s responsibility, to identify the Laws, Rules, Regulations, Guidelines and Directions which are
applicable to the Company depending upon the industry in which it operates and to comply and maintain these
records with same in letter and in spirit. My responsibility is to express an opinion on those records based on our audit.
 
2. I have followed the audit practices and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the process and practices I followed provide a reasonable
basis for our opinion.
 
3. I have not verified the correctness and appropriateness of financial records and books of accounts of the Company.
 
4. Wherever required, I have obtained the Management's Representation about the compliance of Laws, Rules,
Regulations, Guidelines and Directions and happening events, etc.
 
5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.
 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.
 

For M/s Mahendra Khandelwal & Co
Company Secretaries

Date: 20-08-2026
Place: Jaipur 

 
Mahendra Prakash Khandelwal

 (Proprietor)
FCS No.: 6266
CP No.: 4459 

UDIN: F006266H001170440
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S.No. Name of Party
Nature of
relationship of

Related Party

Nature of
Transaction

Duration of the
contracts/arrangem

ents/transactions.

Amount paid as
advances, if any
 (In Rs.)

Salient terms of the
contracts or
arrangements or

transactions
including the value

Date of approval by
the Board, if any

NIL

 
 BY ORDER OF BOARD OF DIRECTORS

 FOR DHANUKA INFRA REALTY LIMITED
(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)

PLACE: JAIPUR
DATE: 02/09/2026

 
 YOGESH DHANUKA                                                                                      ADITYA MALPANI
 DIN: 01437705                                                                                                   DIN:06428810
 (MANAGING DIRECTOR)                                                             (WHOLE-TIME DIRECTOR)
                                                                      

ANNEXURE – III
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 third proviso
thereto.
 
1. Details of contracts or arrangements or transactions not at arm’s length basis- NIL
 
(a) Name(s) of the related party and nature of relationship:
(b) Nature of contracts/arrangements/transactions:
(c) Duration of the contracts / arrangements/transactions:
(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
(e) Justification for entering into such contracts or arrangements or transactions:
(f) Date of approval by the Board:
(g) Amount paid as advances, if any:
(h) Date on which the special resolution was passed in general meeting as required under first proviso to section 188:
 
2. Details of material contracts or arrangement or transactions at arm’s length basis
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Sr.
No.

Name of the Director /
KMP

Designation

Ratio of the
Remuneration of each
director to the median

remuneration of the
employees

% increase in
remuneration during FY

2025-26
 

1 Yogesh Dhanuka Managing Director 5.04 --

2 Aditya Malpani WTD 7.56 50%

3 Ankit Sain CFO -- **

4 Dheeraj Borad Independent Director Nil Nil

5 Shraddha Jain Independent Director Nil Nil

6 Pushpendra Singh Non-Executive Director Nil Nil

7 Tanisha Gupta Company Secretary -- --

Permanent employees on the rolls of the Company as on 31st March, 2026
(not including 2 directors)

8

The median remuneration of employees of the Company during the
Financial year

238000

% Increase in the median remuneration of employees in the Financial Year NA

ANNUAL REPORT 2025 - 2026
 

ANNEXURE-IV

Statement of Disclosure of Remuneration under Section 197(12) of the Companies Act, 2013 Read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014
 
1. The Ratio of the Remuneration of each director/KMP to the median remuneration of the employees of the company for the Financial
Year.

* The increase in managerial remuneration of Mr. Aditya Malpani is based on increased responsibilities and contribution
to the efficient management of the Company.
**Remuneration not comparable due to change in designation.
 
2. The percentage increase in the median remuneration of the employees in the financial year:
 

3. Average Percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof and
point out if there are any exceptional circumstances for increase in the managerial remuneration- The average percentage
increase in salaries of employees other than managerial personnel is not comparable with the previous financial year
due to changes in the employee composition during the year.
 
4. Affirmation that the remuneration is as per the remuneration policy of the company – All remuneration is paid by the
company as per its remuneration policy.
 
5. The names of the top ten employees in terms of remuneration drawn:
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Sr. No.
Name, Age, Qualification
& No. of. Shares held in

the Company

Designation and Nature
of employment,

whether contractual or
otherwise / Nature of

Duties

Remuneration
(Rs. In Lakh)

Date of Joining and
experience

Particulars of last
Employment

The percentage of
equity shares held by
the employee in the
company within the

meaning of clause (iii)
of sub-rule (2)

Relative of any director
or manager of the

company, if so specify
the name

1
Mr. Yogesh Dhanuka, 50

Commere Graduate
No. of Shares- 4320040

Managing Director,

Contractual
12

18/01/2008,
Experience: - More

than 22 years
NA 45.28% NA

2
Mr. Aditya Malpani, 42,

PGBDA
No. of Shares-4000

WTD, Contractual 18
31/08/2022,

Experience: - More
than 19 years

NA 0.04% NA

3

Mr. Ankit Sain, 37
Company Secretary,

M. Com, NET
No. of Shares-Nil

CFO, Contractual 8.4
07/08/2025

Experience:- 10 years
NA NA NA

4
Ms. Tanisha Gupta, 26
Company Secretary &

LLB, No. of shares- Nil

Company Secretary,
Contractual

3.36 01/04/2025,
Experience:- 01 years

NA NA NA

5
Mr. Tarun Kumawat, 26 

MBA
No. of Shares: Nil

Sales Manager,
Contractual

4.56 01/04/2025,
Experience: 5 years

Senior Relationship
Manager- Club

Mahindra
NA NA

6

Mr. Radha Mohan
Kumawat, 40

Graduate
No. of Shares: Nil

Site Engineer,
Contractual

4.2 01/04/2025
Experience: 13 years

Site Engineer-
Sunshine Realmart

Pvt Ltd
NA NA

7
Mr. Sunil Sharma, 50

Engineer
No. of shares: Nil

Project Manager,
Contractual

1.4 01/04/2024 *
Experience: 20 years

Project Manager:
Triveni Kripa

Buildhome Pvt Ltd
NA NA

8

Mr. Damodar Lal Pareek,
58

Diploma in Civil
No. of Shares: Nil

Project Manager,
Contractual

1.4 01/02/2026
Experience: 34 years

Project Manager-

Unique Builders
NA NA

9

Mr. Vinod Kumar Sharma,
36

Graduate and Diploma in
Civil

No. of Shares: Nil

Site In Charge,
Contractual

0.9 01/01/2026
Experience: 9 years

Site Engineer – JKB
Construction

NA NA

10
Ms. Shanaya Sharma, 21,

Graduate
No. of shares: Nil

Deputy Manager-
Marketing ,
Contractual

0.99 01/01/2026,
Experience: 2 years

Business Executive-
Bimpact Designs Pvt

Ltd
NA NA
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* Last working day 31st July, 2025.
 
6. Name of the employee in terms of remuneration drawn
a) if employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was not
less than one crore and two lakh rupees- NA
b) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the
aggregate, was not less than eight lakh and fifty thousand rupees per month - NA
c) If employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the
aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director or
whole- time director or manager and holds by himself or along with his spouse and dependent children, not less than two
percent of the equity shares of the company-NA
 
7. It is hereby affirmed that the remuneration paid is as per the remuneration policy of the Company.
 

                                                                                                                       BY ORDER OF BOARD OF DIRECTORS
 FOR DHANUKA INFRA REALTY LIMITED

(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
 
 

YOGESH DHANUKA                                                                               ADITYA MALPANI
 DIN: 01437705                                                                                     DIN: 06428810

 (MANAGING DIRECTOR)                                                                   HOLE-TIME DIRECTOR)
 
 

PLACE: JAIPUR 
DATE: 02/09/2026 
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 INDEPENDENT AUDITOR’S REPORT 

TO 

THE MEMBERS OF 

DHANUKA INFRA REALTY LIMITED 

(FORMERLY KNOWN AS DHANUKA REALTY LIMITED) 

Report on the Standalone Financial Statements 

Opinion 
We have audited the accompanying financial statements of DHANUKA INFRA REALTY LIMITED (FORMERLY KNOWN AS
DHANUKA REALTY LIMITED) (“the Company”), which comprise the Balance Sheet as at March 31, 2026, Statement of
Profit and Loss and Cash Flow Statement for the year ended on that date and a summary of significant accounting policies
and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, and its Profit and its cash flows for the year ended on that date. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules there
under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

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

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

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

Responsibilities of Management for Financial Statements 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the
Act”) with respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance, in accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error. 

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

The Board of Directors are also responsible for overseeing the company’s financial reporting process.

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

As part of an audit in accordance with Standards, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, if applicable we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls. 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management. 
• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going
concern. 
• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit. 

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

Report on Other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure A statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

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

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit. 
(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books. 

STANDALONE FINANCIAL STATEMENT
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(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account. 
(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 
(e) On the basis of the written representations received from the directors as on 31stMarch, 2026 taken on record by the
Board of Directors, none of the directors is disqualified as on 31st March, 2026 from being appointed as a director in terms of
Section 164(2) of the Act. 
(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B”. 
(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given
to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements. 
ii. The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses thereon does not arise. 
iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company. 

(h) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes to
the accounts, 
(i) 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. 

(ii) no funds have been received by the Company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 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.

(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the circumstances,
nothing has come to their notice that has caused them to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), contain any material misstatement. 

(i) No dividend declared or paid during the year by the Company. 

(j) Based on our examination, which included test checks, the company has used accounting software’s for maintaining its
books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility and
the same has been operated throughout the year. Further, during the course of this period (April 2025 to march 2026) we
did not come across any instance of the audit trail feature being tempered with. 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, Company is preserving audit trail from April 1,2023. 

For AJAY KUMAR VIJAYVERGIA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

FRN: 003833C 
Place: Jaipur 
Dated: 30.05.2026 

(RINKESH KHUNTETA) 
PARTNER 

Membership No. : 403401 
UDIN: 26403401UPRYQO6475
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Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory Requirements”.

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 is maintaining proper records showing full particulars of intangible assets; 
(b) As explained to us, Property, Plant and Equipment have been physically verified by the management at reasonable
intervals; no material discrepancies were noticed on such verification; 
(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) disclosed in the financial statements are held in the name of the
company, except the following:- 

 (d) The company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets
or both during the year. 

(e) As explained to us, no proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

(ii) (a) As explained to us, physical verification of inventory has been conducted at reasonable intervals by the
management. In our opinion, the coverage and procedure of such verification by the management is appropriate. No
discrepancy of 10% or more in the aggregate for each class of inventory were noticed on physical verification of stocks by
the management as compared to book records. 

(b) The company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks
or financial institutions on the basis of security of current assets during any point of time of the year. Hence reporting of
the same not applicable. 
(iii) (a.) During the year the company has made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties as following : 

Description of Property Gross carrying value Held in name of Whether promoter, director
 or their relative or employee

Period held - indicate range
, where appropriate Reason for not being 

held in name of company 

NIL

Particulars Guarantees Security Loans
Advance in nature of
loans

Aggregate amount
granted/ provided
during the year

- - - -

-Subsidiaries 
-Joint Ventures 
- Associates 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- Others - - - -

Balance outstanding
as at balance sheet
date in respect of
above cases 
-Subsidiaries 
-Joint Ventures 
- Associates 
- Others 

- 
- 
- 
- 

- 
- 
- 
- 

- 
- 
- 
- 

- 
- 
- 
- 
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(b) According to the information and explanations given to us, the investments made, guarantees provided, security
given and the terms and conditions of the grant of all loans and advances in the nature of loans and guarantees
provided are not prima facie prejudicial to the company’s interest. 

(c) There is no stipulation of schedule of repayment of principal and payment of interest in respect of loans and advance
in the nature of loans and therefore we are unable to comment on the regularity of repayment of principal & payment of
interest. 

(d) Since the term of arrangement do not stipulate any repayment schedule, we are unable to comment whether the
amount is overdue or not. 

(e) No loan or advance in the nature of loan granted which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdue of  existing loans given to the same parties: 

(f) The company has granted loans or advances in the nature of loans either repayable on demand or without specifying
any terms or period of repayment. 

(iv) In respect of loans, investments, guarantees, and security, provisions of section 185 and 186 of the Companies Act,
2013 have been complied with except non-charging of interest on the loan. 

(v) The company has not accepted any deposits or amounts which are deemed to be deposits covered under sections 73
to 76 of the Companies Act, 2013. 

(vi) As per information & explanation given by the management, maintenance of cost records has not been specified by
the Central Government under sub-section (1) of section 148 of the Companies Act. 

Name of Party
Amount renewed or
extended

% of total loan Remark, if any

Nil

Particulars All Parties Promoters Related Parties

Aggregate amount of loans/
advances in nature of loans 
- Repayable on demand (A) 
- Agreement does not specify
any terms or period of
repayment (B) 

 
NIL 

Total (A+B)

Percentage of loans/
advances in nature of loans
to the total loans
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Name 
of the 
Statute 

Nature of 
the Dues 

Amount 
(Rs.) 

Period to 
which the 
amount
relates 

Forum where 
Dispute is 
pending 

Remarks, if 
Any 

Nil

(vii) (a) According to the records made available to us, company is not regular in depositing undisputed statutory dues
of Tax Deducted at Source, rest other dues like Goods and Services Tax, provident fund, employees' state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues are
regularly deposited to the appropriate authorities. According to the information and explanation given to us there were
no outstanding statutory dues as on 31st of March, 2026 for a period of more than six months from the date they
became payable. 

(b) According to the information and explanations given to us, there is no statutory dues referred to in sub-clause (a)
that have not been deposited on account of any dispute except following : (if applicable) : 

(viii) According to the information and explanations given by the management, no transactions not recorded in the
books of account have been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961. 

(ix) (a) In our opinion and according to the information and explanations given by the management, we are of the
opinion that the company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender. 

(b) According to the information and explanations given by the management, the company is not declared willful
defaulter by any bank or financial institution or other lender; 

(c) In our opinion and according to the information and explanations given by the management, the Company has
utilized the money obtained by way of term loans during the year for the purposes for which they were obtained, except
for: 

Nature of
borrowing,
including debt
securities

Name of lender*
Amount not paid
on due date

Whether
principal or
interest

No. of days delay
or unpaid

Remarks, if any

Nil
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Nature of the
fund raised

Name of the
lender

Amount
diverted (Rs.)

Purpose for
which amount
was
sanctioned

Purpose for
which amount
was utilized

Remarks

Nil
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(d) In our opinion and according to the information and explanations given by the management, funds raised on short
term basis have not been utilized for long term purposes. 
(e) In our opinion and according to the information and explanations given by the management, the company has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or
joint ventures, 
(f) In our opinion and according to the information and explanations given by the management, the company has not
raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(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. 

(b) "According to the information and explanations given to us and based on our examination of the records of the
Company, the Company has made a preferential allotment of shares during the year against the conversion of an
existing unsecured loan. The allotment involved the issue of shares amounting to Rs. 4,50,00,000/- (comprising face
value of Rs. 1,80,00,000/- and securities premium of Rs. 2,70,00,000/-) for consideration other than cash. In our opinion,
the Company has complied with the requirements of Section 42 and Section 62 of the Companies Act, 2013.

(xi) (a) According to the information and explanations given by the management, no fraud by the company or any
fraud on the company has been noticed or reported during the year; 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in Form ADT-4
as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government; 

(c) According to the information and explanations given to us by the management, no whistle-blower complaints had
been received by the company 

(xii) The company is not a Nidhi Company. Therefore, clause xii is not applicable on the company. 

(xiii) According to the information and explanations given to us, all transactions with the related parties are in
compliance with sections 177 and 188 of Companies Act, where applicable and the details have been disclosed in the
financial statements
, 
(xiv) (a) In our opinion and based on our examination, the company has an internal audit system commensurate with
the size and nature of its business. 

(b) We have considered the internal audit reports of the company issued till date, for the period under audit. 

(xv) On the basis of the information and explanations given to us, in our opinion during the year the company has not
entered into any non-cash transactions with directors or persons connected with him. 

(xvi) (a) In our Opinion and based on our examination, the Company is not required to be registered under section 45-
IA of the Reserve Bank of India Act, 1934 (2 of 1934). 

(b) In our Opinion and based on our examination, the Company has not conducted any Non-Banking Financial or
Housing Finance activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934, 
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(c) In our Opinion and based on our examination, the Company is not a Core Investment Company (CIC) as defined in
the regulations made by the Reserve Bank of India. 
(d) According to the information and explanations given by the management, the Group does not have any CIC as part
of the Group. 

(xvii) Based on our examination, the company has not incurred cash losses in the Current financial year and the
company has not incurred any cash losses in the immediately preceding financial year. 
(xviii) There has been no resignation of the Statutory Auditors during the year and accordingly, the provisions of clause
3(xviii) of the order are not applicable. 
(xix) On the information obtained from the management and audit procedures performed 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, the auditor’s knowledge of the Board of Directors and
management plans, we are of the opinion that no material uncertainty exists as on the date of the audit report that
company is 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; 

(xx) Based on our examination, the provision of section 135 are not applicable on the company. Hence this clause is not
applicable on the company. 

(xxi) This has been reported under consolidated audit report. 

For AJAY KUMAR VIJAYVERGIA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

FRN: 003833C 

(RINKESH KHUNTETA) 
PARTNER 

MEMBERSHIP NO. 403401 
DATED: 30.05.2026 
PLACE: Jaipur
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ANKIT SAIN                TANISHA GUPTA
CFO                   Company 
                           Secretary

                         A76024
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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF

DHANUKA INFRA REALTY LIMITED

(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)

Report on the consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of DHANUKA INFRA REALTY LIMITED
(FORMERLY KNOWN AS DHANUKA REALTY LIMITED) (“the holding company”) and its subsidiaries DHANUKA
HOSPITALITY PRIVATE LIMITED FORMERLY KNOWN AS DHANUKA AFFORDABLE HOUSING PRIVATE LIMITED) &
SUNSHINE REALTY DEVELOPERS PRIVATE LIMITED (FORMERLY KNOWN AS TRIVENI KRIPA BUILDHOME PRIVATE
LIMITED) (collectively referred to as ‘the company’ or ‘the Group’), which comprise the Balance Sheet as at March 31,
2026, Statement of Profit and Loss and Cash Flow Statement for the year ended on that date and a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2026, and its profit and its cash flows for the year ended on that date

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules
there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information; we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of Management for Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013
(“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, in accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the company’s financial reporting process.

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, if applicable we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

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

88
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit

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

Report on Other Legal and Regulatory Requirements

1.      With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020
(the “Order”/ “CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be included in the
Auditor’s report, according to the information and explanations given to us, and based on the CARO reports issued by
us for the Company and its subsidiaries included in the consolidated financial statements of the Company, to which
reporting under CARO is applicable, we report that there are no qualifications or adverse remarks in these CARO
reports.

2.      As required by Section 143(3) of the Act, we report that:
(a)We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit.

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

(c)The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

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

(f)With respect to the adequacy of the internal financial controls with reference to consolidated financial statements
of the Holding Company and its subsidiary companies, associate companies and joint ventures, incorporated in India,
and the operating effectiveness Of such controls, refer to our separate Report in “Annexure A” to this report;

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

i.The Company has disclosed the impact of pending litigations on its financial position in its financial statements.

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

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

(h)The management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes
to the accounts,
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(i) 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.

(ii) No funds have been received by the Company from any person(s) or entity (ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 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.

(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the circumstances,
nothing has come to their notice that has caused them to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), contain any material misstatement.
(i) No dividend declared or paid during the year by the Company.
(j) Based on our examination, which included test checks, the company has used accounting software’s for maintaining its
books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility
and the same has been operated throughout the year. Further, during the course of this period (April 2025 to march 2026)
we did not come across any instance of the audit trail feature being tempered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, Company is preserving audit trail from April 1,2023.

For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
CHARTERED ACCOUNTANTS

FRN: 003833C

Place: Jaipur
Dated: 30.05.2026

(RINKESH KHUNTETA)
PARTNER

Membership No. : 403401
UDIN: 26403401OTLAEG2397
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Annexure ‘B’

Report on Internal Financial Controls with reference to financial statements

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

We have audited the internal financial controls over financial reporting DHANUKA INFRA REALTY LIMITED (FORMERLY
KNOWN AS DHANUKA REALTY LIMITED) (“the holding company”) and its subsidiaries DHANUKA HOSPITALITY
PRIVATE LIMITED (FORMERLY KNOWN AS DHANUKA AFFORDABLE HOUSING PRIVATE LIMITED) & SUNSHINE REALTY
DEVELOPERS PRIVATE LIMITED (FORMERLY KNOWN AS TRIVENI KRIPA BUILDHOME PRIVATE LIMITED) (collectively
referred to as ‘the company’ or ‘the Group’) as of March 31, 2026 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

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

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

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control 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 authorizations of management and directors of the company; and 

3.Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company's assets that could have a material effect on the 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.

For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
CHARTERED ACCOUNTANTS

FRN: 003833C

(RINKESH KHUNTETA)
PARTNER

MEMBERSHIP NO. 403401
DATED: 30.05.2026
PLACE: Jaipur
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	FINANCIAL HIGHLIGHTS
	A Jaipur-rooted real estate business with a growing focus on commercial development, supported by
	experience across residential development, construction contracting and allied services.



	2008
	2016

	₹460.14 L
	₹524.90 L
	₹107.37 L
	₹51.04 L
	Standalone Revenue from operations
	₹312.72 L
	₹460.14 L

	OUTLOOK

	Looking ahead.
	Dhanuka Infra Realty remains focused on strengthening its presence in commercial real estate while continuing residential development and exploring opportunities in hospitality.
	COMMERCIAL
	Strengthen presence in Jaipur’s commercial real estate segment and commercial construction contracts.

	EXECUTION
	Continue to build on the Company’s understanding of Jaipur, experienced management and focus on quality execution.

	HOSPITALITY
	Explore hospitality opportunities as part of the Company’s longer-term diversification strategy.


	“With its established presence in Jaipur, experienced management team and focus on quality execution, the Company remains positioned to pursue emerging opportunities and create sustainable value for its stakeholders.”
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	NOTICE
	NOTICE is hereby given that the 19th Annual General Meeting of the Members of DHANUKA INFRA REALTY LIMITED (Formerly known as DHANUKA REALTY LIMITED) will be held on Wednesday, 30th day of September, 2026 at 10:00 A.M. at the registered office of the Company at 5th Floor, The Solitaire, C-212 & 213, Gautam Marg, Hanuman Nagar, Vaishali Nagar, Jaipur, 302021, Rajasthan to transact the following business:

	ORDINARY BUSINESS:
	1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the Company for the financial year ended on March 31, 2026 and Reports of Board of Directors and Auditors thereon.
	2. To appoint a director in place of Mr. Pushpendra Singh (DIN: 07159002), who retires by rotation and being eligible, offer himself for re-appointment.

	SPECIAL BUSINESS
	3. Re-appointment of Mr. Dheeraj Borad (DIN: 09309521) as Independent Non-Executive Director:
	To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution.
	“RESOLVED THAT pursuant to provision of Section 149, 152 read with Schedule IV and all other applicable provision of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force) and any other applicable law(s), regulation(s), guideline(s), Mr. Dheeraj Borad (DIN: 09309521), be and is hereby re-appointed as an Independent Non-Executive Director, not liable to retire by rotation and to hold office for a second term of 5 (five) consecutive years from 30th September, 2026 to 29th September, 2031 on the Board of the Company.
	“RESOLVED FURTHER THAT any of the Directors or Company Secretary of the Company, be and is hereby authorized to file necessary forms with the concerned Registrar of Companies in this regard and to do all the acts, deeds, things that are necessary to give effect to above said resolution.”
	4. Re-appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-time Director of the Company
	To consider and if thought fit, to pass with or without modification(s), the following resolution as a Ordinary Resolution.
	“RESOLVED THAT pursuant to the provisions of Section 2(54), 190, 196, 197, 203 and Rules made thereunder read with Schedule V and all other applicable provisions, if any, of the Companies Act, 2013 (including any statutory modification or re-enactment thereof), applicable clauses of the Articles of Association of the Company and pursuant to recommendation of the Nomination and Remuneration Committee and Audit Committee, consent of members of the Company be and is hereby accorded to approve the re-appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-time Director of the Company for the period of three years with effect from 30th September, 2026 on the remuneration of Rs. 1,50,000/-Per Month together with other benefits, if any; and the Board of Directors shall be authorized to grant annual increments and revise the  remuneration, as may be decided by the Board and shall remain within the limit prescribed under the Companies Act, 2013 read with Schedule V thereto.”
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	“RESOLVED FURTHER THAT so long as Mr. Aditya Malpani (DIN:06428810) functions as Whole-time Director of the Company, he will not be paid any fees for attending the Meeting of Board of Directors or any committee.”
	“RESOLVED FURTHER THAT as Whole-time Director, he shall be liable to retire by rotation u/s 152(6) of the Companies Act, 2013, however if reappointed as Director immediately on retirement by rotation, he shall continue to hold his office of Whole-time Director of the Company and such reappointment as Director shall not constitute a break in his appointment as Whole-time Director of the Company.”
	“RESOLVED FURTHER THAT notwithstanding anything to the contrary herein contained where in any financial year during the tenure of Mr. Aditya Malpani (DIN:06428810) as a Whole-time Director, the Company has no profits or its profits are inadequate the Company may pay him remuneration as may be approved from time to time, as the minimum remuneration subject to limits laid down in Schedule V of the Companies Act, 2013 or as approved by the shareholders of the Company by way of Special Resolution or otherwise as permissible by law for the time being in force.”
	“RESOLVED FURTHER THAT a written Memorandum setting out the terms of appointment of Mr. Aditya Malpani (DIN:06428810) as Whole-time Director prepared in terms of the provisions of Section 190 of the Companies Act, 2013 and all other applicable provisions, if any, be and is hereby considered and approved which shall be kept at the registered office and shall also be open for inspection by the Members of the Company.”
	“RESOLVED FURTHER THAT any of the Board of Directors or Company Secretary of the Company, be and is hereby authorized severally to do all such acts, deeds, matters and things as may be considered necessary or desirable to give effect to this resolution and matters incidental thereto.”
	By order of the Board of Directors
	For Dhanuka Infra Realty Limited
	(Formerly known as Dhanuka Realty Limited)
	Registered Office: 5th Floor, The Solitaire,
	C-212 & C-213, Gautam Marg,
	Hanuman Nagar, Vaishali Nagar,
	Jaipur, Rajasthan, 302021
	Place: Jaipur
	Tanisha Gupta
	Date: 02/09/2026                                                                                                             Company Secretary & Compliance Officer
	M.No: ACS -76024
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	Notes:
	1.A member entitled to attend and vote is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a member of the company. The instrument of the proxy, in order to be effective must be received by the company, duly completed and signed not later than forty-eight (48) hours before the commencement of the meeting. Proxies submitted on behalf of limited companies, societies, etc., must be supported by appropriate resolutions/authority, as applicable. (Proxy form is annexed to this report)
	A person can act as proxy on behalf of Members not exceeding fifty (50) and holding in the aggregate not more than 10% of the total share capital of the Company. In case a proxy is proposed to be appointed by a Member holding more than 10% of the total share capital of the Company carrying voting rights, then such proxy shall not act as a proxy for any other person or shareholder.
	2. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 setting out the material facts of the proposed ordinary / special resolutions are annexed to the Notice.
	3. Members are informed that in case of Joint holders attending the meeting, only such Joint holder who is first in the order of the names will be entitled to vote.
	4. Members holding shares in dematerialized form are requested to intimate all changes pertaining to their bank details, nominations, change of address, change of name and e-mail address, etc., to their Depository Participant. This will help the Company and the Company's Registrar and Transfer Agent, M/s Big Share Services Pvt. Ltd. to provide efficient and prompt services.
	5. The Notice of AGM along with the Annual Report 2025-2026 is sent to all members via email at the email address registered with the RTA. Members may also note that this Notice and Annual Report of 2025-2026 will also be available on the Company’s Website www.dhanukarealty.in and National Stock Exchange India Limited www.nseindia.com.
	6. As per Regulation 36(1)(b) of SEBI (LODR) Regulation, 2015, soft copy of the Annual Report is to be provided to the shareholders who have registered their email address either with the Listed Entity or with Depository otherwise a letter providing the web link, including the exact path where the complete Annual Report is available shall be provided to the shareholders who have no registered email address. Further, hard copy of the Annual Report shall be provided to those shareholders who will request for the same.
	7. The Register of Directors and KMP and their shareholding and Register of contracts or arrangements in which Directors are interested maintained under Sections 170 and 189 of the Companies Act, 2013 respectively will be available for inspection by the members at the AGM.
	All the relevant documents referred to in the accompanying Notice and the Explanatory Statement will be open for inspection by the Members at the Registered Office of the Company during working hours on all working days, except Saturdays, Sundays and National Holidays between 11:00 a.m. to 1:00 p.m. upto the date of Annual General Meeting.
	8. Corporate Members intending to send their authorized representatives to attend the Meeting pursuant to Section 113 of the Companies Act, 2013 are requested to send to the Company, a certified copy of the relevant Board Resolution together with their respective specimen signatures authorizing their representative(s) to attend and vote on their behalf at the Meeting.
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	9. Pursuant to the Notification issued by the Ministry of Corporate Affairs dated 19 March 2015 amending Rule 20 of the Companies (Management and Administration) Rules, 2014, companies covered under Chapter IX of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 are exempt from providing e-voting facility. As the Company is listed on the SME Platform of NSE Limited and is covered under Chapter IX of the SEBI (ICDR) Regulations, 2018, the Company is not required to provide remote e-voting facility to its shareholders.
	10. Route Map showing directions to reach to the venue of the 19th AGM is given as per the requirement of the Secretarial Standards-2 on “General Meeting.”
	11. All Members are requested to
	• Send all correspondence relating to transfer and transmission of shares to Registrar and Share Transfer Agent and not to the Company. Quote their Folio No. / Client ID No. in their correspondence with the Registrar and Share Transfer Agent.
	• Send their queries related to accounts and operations of the Company at least 10 days in advance so that the required information can be made available at the meeting.
	• Intimate Registrar and Share Transfer Agent i.e., M/s Bigshare Services Private Limited for consolidation of folios, in case having more than one folio.
	• Bring their attendance slip with them at the meeting attached to the Annual Report duly fill in and signed and handover the same at the entrance of place of the meeting. Proxy/ representative of a member should mark on the Attendance Slip as “Proxy” or “Representative” as the case may be.
	• Register the E-mail address and change thereto, for receiving all communications including Annual Report, Notices, and Circulars etc. from the Company electronically.
	By order of the Board of Directors
	For Dhanuka Infra Realty Limited
	(Formerly known as Dhanuka Realty Limited)
	Registered Office: 5th Floor, The Solitaire,
	C-212 & C-213, Gautam Marg,
	Hanuman Nagar, Vaishali Nagar,
	Jaipur, Rajasthan, 302021
	Tanisha Gupta
	Place: Jaipur                                                                                                                   Company Secretary & Compliance Officer
	Date: 02/09/2026                                                                                                                                                       M.No: ACS -76024
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	ANNEXURE TO THE NOTICE

	EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013
	Item No. 2
	The brief resume of Mr. Pushpendra Singh (DIN-07159002), nature of expertise in functional areas, disclosure of relationship with other Directors, Directorships and Memberships of Committees of the Board etc. as required under Regulation 36(3) of Listing Regulations and Secretarial Standard on General Meeting (SS-2) is set out in this Notice at Annexure A.
	The Board recommends the Ordinary Resolution mentioned at Item No. 2 of the Notice, for approval of the Members.
	None of the other Directors and Key Managerial Personnel of the Company or their relatives are concerned or interested, financial or otherwise, except to their individual shareholding held in the Company in the resolution set out at Item No. 2 of this notice.
	Item No. 3
	Based on the recommendation of the Nomination cum Remuneration Committee and as per the Articles of Association of the Company, the Board of Directors of the Company had appointed Mr. Dheeraj Borad (DIN- 09309521) as an Independent Non-Executive Director of the Company with effect from 30th Day of September, 2021 for the first period of 5 years . On completion of first tenure on 29th September, 2026, the Board of Directors desires to re-appoint him for the second term of 5 years beginning from 30th September, 2026 till 29th September, 2031.
	The brief resume of Mr. Dheeraj Borad (DIN- 09309521), nature of expertise in functional areas, disclosure of relationship with other Directors, Directorships and Memberships of Committees of the Board etc. as required under Regulation 36(3) of Listing Regulations and Secretarial Standard on General Meeting (SS-2) is set out in this Notice at Annexure A.
	Except Mr. Dheeraj Borad (DIN-09309521) and his relatives, none of the other Directors, Key Managerial Personnel of the Company are concerned or interested, financial or otherwise, in the said resolution. The Board of Directors recommends the Special Resolution set out at item no. 3 of the Notice for approval by the Members.
	Item No. 4
	The tenure of appointment of Mr. Aditya Malpani (DIN: 06428810) as Whole-time Director is going to expire on 29th September, 2026 and he has to be reappointed as Whole time Director for further tenure of 3 years w.e.f. 30th September, 2026 on the recommendation of Nomination & Remuneration Committee and approved by the Board of Directors at their respective meetings held on 02/09/2026 subject to the approval of members/ shareholders of the Company at the remuneration, in accordance with norms laid down in Section 196, 197 and other applicable provisions of the Companies Act, 2013 and the Rules made there under Schedule V of Companies act, 2013.

	In terms of the provisions of the Act, where in any financial year, during his term of office as such, the Company makes no profit or its profits are inadequate, the Company may pay Mr. Aditya Malpani (DIN: 06428810) the remuneration as may be approved from time to time, as the minimum remuneration subject to limits laid down in Schedule V of the Companies Act, 2013 or as approved by the shareholders of the Company by way of Special Resolution or otherwise as permissible by law for the time being in force.”
	The resolution for seeking approval of members as a Special Resolution for the re-appointment of Mr. Aditya Malpani as Whole time Director of the Company with effect from 30th September, 2026, is pursuant to the provisions of Section 196 and 197 read with Schedule V and other applicable provision of the Companies Act, 2013 and the rules made there under.
	Except Mr. Aditya Malpani, being an appointee, and their relatives none of the other Directors and Key Managerial Personnel of the Company are concerned or interested, financial or otherwise, in the resolution set out at Item No.4
	This explanatory statement along with the additional information as per Regulation 36 of the SEBI Listing Regulations and Secretarial Standard 2 on General Meetings issued by Institute of Company Secretaries of India (ICSI), as mentioned in Annexure A herewith may also be regarded as disclosure under the provisions of the Act and SEBI Listing Regulations.
	Disclosure pursuant to Schedule V of The Companies Act, 2013 is set out in the Notice at Annexure B.
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	ANNUAL REPORT 2025-2026
	(ANNEXURE-A)
	Details of Directors seeking appointment/re-appointment at 19th Annual General Meeting
	Annexure to the Item No. II, III and IV of the Notice
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	By order of the Board of Directors
	For Dhanuka Infra Realty Limited
	(Formerly known as Dhanuka Realty Limited)
	Registered Office: 5th Floor, The Solitaire,
	C-212 & C-213, Gautam Marg,
	Hanuman Nagar, Vaishali Nagar,
	Jaipur, Rajasthan, 302021
	Tanisha Gupta
	Place: Jaipur                                                                                Company Secretary & Compliance Officer
	Date: 02/09/2026                                                                                                                     M.No: ACS -76024
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	(ANNEXURE-B)
	Annexure to Item No. 4 of the Notice
	Disclosure as per Schedule V of the Companies Act, 2013
	I. General Information
	II. Information about the Appointee
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	III. Other Information
	IV. Disclosures: Not applicable
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	Form No. MGT-11

	PROXY FORM
	(Pursuant to Section 105(6) of the Companies Act, 2013 and Rules 19(3) of the Companies (Management and Administration) Rules, 2014
	I/We, being the member (s) of ………………………………………………….……… shares of the above-named Company, hereby appoint
	OR FAILING HIM
	OR FAILING HIM
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	As my/our proxy to attend and vote (on a poll) for me/us and on my /our behalf at the 19th Annual General Meeting of the Company to be held on Wednesday, 30th day of September, 2026 at 10:00 A.M. at 5th Floor, C-212 & C-213, The Solitaire, Gautam Marg, Hanuman Nagar, Vaishali Nagar, Jaipur, 302021 and at any adjournment thereof in respect of such resolutions as are indicated below:
	AFFIX
	REVENUE
	STAMP
	Signed this ______________ day of ____________2026
	Signature of Shareholder (s): ____________________
	Signature of Proxy Holder(s): ___________________
	Note: 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.
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	ATTENDANCE SLIP
	__________________ (Meeting Number) ____________ (Date)
	I/we certify that I/we am/are member(s)/proxy for the member(s) of the company.
	I/we hereby record my/our presence at the 19th Annual General Meeting of the company being held on Wednesday, 30th day of September, 2026 at 10:00 A.M. at the Registered Office of the Company
	Signature of First holder/Proxy/Authorized Representative
	Signature of 1st Joint holder
	Signature of 2nd Joint holder
	Note(s): 1. please sign this attendance slip and hand it over at the Attendance Verification Counter at the MEETING VENUE.
	2. Only shareholders of the company and/or their Proxy will be allowed to attend the Meeting.
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	MAP LOCATION
	For Further Information Kindly Refer: https://www.google.co.in/maps/place/Dhanuka+Group/@26.9161632,75.7498148,14z/data=!4m5!3m4!1s0x396db30c21e9f59f:0xe67d373b573fa66d!8m2!3d26.919014!4d75.743635
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	Dear Members
	The Board of Directors hereby submits the report on the business and operations of the Company along with the Audited Standalone and Consolidated Financial Statement and the Auditors’ Report for the financial year ended 31st March, 2026.
	FINANCIAL HIGHLIGHTS
	The Company’s financial performance, for the financial year ended March 31, 2026 and its comparison with previous year is summarized below:
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	REVIEW OF BUSINESS OPERATIONS
	The Company is engaged in the business of real estate development and construction of residential and commercial projects. At present, the Company's primary focus is on the development of commercial projects in Jaipur.
	Your Company’s Standalone Total Profit after tax for the current financial year 2025-26 is Rs. 3.85 lakhs [profit after tax for the previous financial year is Rs. 88.69 lakhs].

	STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK
	Your Directors are optimistic about company’s growth prospects and expect improved business performance with increased revenue in the coming year.
	Further, during the Financial Year 2025-2026, the name of the Company is changed from DHANUKA REALTY LIMITED to DHANUKA INFRA REALTY LIMITED w.e.f; 13/11/2025.
	Our Subsidiary companies i.e., Sunshine Realty Developers Private Limited (Formerly known as Triveni Kripa Buildhome Private Limited) is a real estate development and Construction Companies and Dhanuka Hospitality Private Limited (Formerly known as Dhanuka Affordable Housing Private Limited) is a real estate development company which provides Construction and Hospitality Services. Further details of the subsidiaries are enclosed in Annexure-I.
	Sunshine Realty Developers Private Limited (Formerly known as Triveni Kripa Buildhome Private Limited) Profit after tax for the current financial year 2025-26 is Rs. 100.44 lakhs.
	Dhanuka Hospitality Private Limited (Formerly known as Dhanuka Affordable Housing Private Limited) Profit after tax for the current financial year 2025-26 is Rs. 3.08 lakhs.

	CHANGE IN THE NATURE OF BUSINESS
	There was no change in the nature of business of the Company during the Financial Year 2025-2026.

	DIVIDEND
	The Board of Directors of your company, after considering holistically the relevant circumstances has decided that it would be prudent, not to recommend any Dividend for the year under review.

	TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND
	Since the company neither declared nor paid any dividend during the previous year, there is no unpaid or unclaimed dividend for the financial year 2025–26. Accordingly, the provisions of Section 125 of the Companies Act, 2013 are not applicable
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	AMOUNT TRANSFERRED TO RESERVE
	Your Company transferred Profit of Rs. 3.85 lakhs to the Reserve for the year under review.

	SHARE CAPITAL
	The Authorized Share Capital of the Company is Rs. 12,00,00,000/-(Rupees Twelve Crores only) divided into 1,20,00,000 (One Crore Twenty Lakhs only) equity shares of Rs. 10 each.
	During the Financial Year 2025-2026, the issued, subscribed and Paid-Up Capital of the company is changed from 7,74,00,400 to 9,54,00,400 pursuant to conversion of loan into equity shares of the company.
	The Issued, Subscribed and Paid-Up Capital of the Company as on March 31, 2026 was Rs. 9,54,00,400/-.
	a) Issue of shares or other convertible securities
	During the Financial Year 2025-2026, the company raised a loan with an option to convert such loan into equity shares of the company During the same financial year, pursuant to the exercise of the conversion option by the lenders, the said loan was converted into equity shares of the Company. Following are the disclosure with respect to such conversion:
	· Date of Issue and Allotment: 07/08/2025
	· Method of allotment: Preferential Issue (Conversion of Loan)
	· Issue Price: ₹25/-
	· Conversion Price: ₹25/-
	· No. of shares allotted: 18,00,000
	· Shares issued for consideration other than cash: Valuation Report obtained from Jhamb & Associates dated 09-06-2025.

	b) Issue of equity shares with differential rights
	Your Company has not issued equity shares with differential rights for the financial year 2025-26 and therefore details as provided in Rule 4(4) of Companies (Share Capital and Debentures) Rules, 2014 is not applicable on the company.

	b) Issue of sweat equity shares
	Your Company has not issued sweat equity shares for the financial year 2025-26 and therefore details as provided in Rule 8 (13) of Companies (Share Capital and Debentures) Rules, 2014 is not applicable on the Company.
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	c) Issue of employee stock
	Your Company has not issued employee stock option for the financial year 2025-26 and therefore details as provided in Rule 12 (9) of Companies (Share Capital and Debentures) Rules, 2014 is not applicable on the Company.
	d) Provision of money by company for purchase of its own shares by employees or by Trustees for the benefit of employees: N.A.
	The Company has no other type of securities except equity shares forming part of paid-up capital.

	DEPOSITORY PARTICIPANT
	Your Company’s equity shares are available for dematerialization through National Securities Depository Limited and Central Depository Services India Limited.

	LISTING ON STOCK EXCHANGE
	Dhanuka Infra Realty Limited (Formerly known as Dhanuka Realty Limited) got its shares listed on the SME Platform of NSE i.e., NSE Emerge on October 18, 2016. The listing fees have been duly paid to the exchange for the financial year 2025-26.

	APPOINTMENT/RESIGNATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
	During the Financial Year 2025-2026, Mr. Anil Sharma (DIN: 10169968), Additional Non-Executive Director resign from the directorship of the company w.e.f. 07th August, 2025.
	During the Financial Year 2025-26, Mr. Pushpendra Singh (DIN: 07159002) was appointed as Additional Non-Executive Director of the company w.e.f. 07th August, 2025. Further, his appointment was regularized in the 18th AGM of the company held on 30th September, 2025.
	During the Financial Year 2025-26, Mr. Aditya Malpani (PAN: APDPM0409H) resigned from the post of Chief Financial Officer (CFO) w.e.f; 07/08/2025 being his last working day and Mr. Ankit Sain (PAN: GXUPS3684H) was appointed as Chief Financial Officer (CFO) of the Company w.e.f; 08/08/2025.
	Pursuant to Section 152 of the Act, Mr. Pushpendra Singh, Non-Executive Director, is liable to retire by rotation at the ensuing 19th Annual General Meeting. He is eligible for re-appointment and has offered himself for the re-appointment as Non-Executive Director of the Company. The Board recommended the same to the shareholders of the Company for their approval.
	Pursuant to the provisions of Section 203 of the Act, Mr. Yogesh Dhanuka, Managing Director, Mr. Aditya Malpani, Whole-Time Director, Mr. Ankit Sain, Chief Financial Officer (CFO) and Ms. Tanisha Gupta, Company Secretary are the Key Managerial Personnel (KMP) of the Company as on 31 March 2026.
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	VIGIL MECHANISM/WHISTLE BLOWER POLICY
	Pursuant to Section 177 of the Companies Act, 2013, the company has vigil mechanism in the form of Whistle Blower Policy for their Directors and employees to report genuine concerns and provide adequate safeguard against victimization. Further, they can have direct access to the higher levels of supervisors and the Chairman of the Audit Committee, in appropriate or exceptional cases. During the year under review, the Company has not received any complaint under this policy. The policy is available on the Company’s website at https://www.dhanukarealty.in.

	POLICY RELATED TO THE APPOINTMENT OF DIRECTORS AND OTHER RELATED MATTER
	Company has a policy for the appointment of Directors’ which is managed by the Nomination and Remuneration Committee as per the provisions of Section 178 of the Companies Act, 2013.
	The Committee has specified criteria for determining qualifications, positive attributes and other matter for the specific post on which appointments are made and shall be made in future on the board of the Company.
	We affirm that the remuneration paid to the Director’s is as per the terms laid out in the nomination and remuneration policy of the Company. The policy is available on the Company’s website at https://www.dhanukarealty.in

	DECLARATION BY THE INDEPENDENT DIRECTORS
	During the year under review, the Company has received necessary declaration from each Independent Director under Section 149(7) of the Companies Act, 2013, that he / she meets the criteria of independence laid down in Section 149(6) of the Companies Act, 2013 and under Rule 6(3) of The Companies (Appointment and Qualifications of Directors) Rules, 2014 that they are in compliance of sub-rule (1) and sub-rule (2) of Rule 6 of The Companies (Appointment and Qualifications of Directors) Rules, 2014 and that they have complied with the Code for Independent Directors prescribed in Schedule-IV of the Act. The Board is of the opinion that Independent Directors of the Company fulfill the conditions of independence specified in the Act and that they are independent of the management.


	COMMITTEE FORMED
	Company has the following committees:
	a) Audit Committee
	b) Nomination and Remuneration Committee
	c) Stakeholders Relationship Committee
	The details of all the Committees of the Board along with their composition and meetings held during the year are as under:

	1. AUDIT COMMITTEE
	Composition
	The Company has constituted an Audit Committee and the constitution of Audit Committee is as per requirement of Section 177 of the Companies Act, 2013 and the Committee are in accordance with the terms of reference as specified in Section 177 of the Companies Act, 2013 and any other regulatory provisions.
	As on 31.03.2026, the Audit Committee comprises of two Non-Executive Independent Directors viz. Mr. Dheeraj Borad (Chairman) & Mrs. Shraddha Jain (Member), and one Executive Director Mr. Aditya Malpani (Member).
	Meeting and Attendance
	Six meetings of Audit Committee were held in 2025-2026 i.e., on 07/04/2025, 30/05/2025, 10/06/2025, 07/08/2025, 13/11/2025 and 04/02/2026.
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	Power of Audit Committee
	The Audit Committee is empowered, pursuant to its terms of reference, inter alia, to:
	1. To investigate any activity within its terms of reference.
	2. To seek any information it requires from any employee.
	3. To obtain legal or other independent professional advice.
	4. To secure the attendance of outsiders with relevant experience and expertise, when considered necessary.

	Roles and Responsibility of Audit Committee
	The roles and responsibilities of the Committee include:
	1. Oversight of the Company's financial reporting process and the disclosure of its financial information to ensure that the financial statement is correct, sufficient and credible.
	2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement or removal of the statutory auditor and the fixation of audit fees.
	3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors.
	4. Reviewing, with the management, the annual financial statements before submission to the board for approval, with particular reference to:
	a) Matters required to be included in the Director's Responsibility Statement to be included in the Board's report in terms of clause (c) of sub section 3 of Section 134 and Sub Section (5) of that section of the Companies Act, 2013.
	b) Changes, if any, in accounting policies and practices and reasons for the same
	c) Major accounting entries involving estimates based on the exercise of judgment by management.
	d) Significant adjustments made in the financial statements arising out of audit findings.
	e) Compliance with listing and other legal requirements relating to financial statements.
	f) Disclosure of any related party transactions.
	g) Qualifications in the draft audit report.
	5. Reviewing, with the management, the half yearly financial statements before submission to the board for approval.
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	6. Reviewing, with the management, the statement of uses/application of funds raised through an issue (public issue, right issues, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public or right issue, and making appropriate recommendations to the Board to take up steps in this matter.
	7. Reviewing, with the management, performance of statutory and internal auditors, and adequacy of the internal control systems.
	8. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal audit.
	9. Discussion with internal auditors any significant findings follow up there on.
	10. Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board.
	11. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit discussion to ascertain any area of concern.
	12. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of non-payment of declared dividends) and creditors.
	13. Approval of appointment of CFO (i.e. the whole-time Finance Director or any other persons heading the Finance Director or any other person heading the finance function or discharging that function) after assessing the qualifications, experience & background, etc. of the candidate.
	14. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.
	15. Any other responsibility or duty specifically assigned by the Board of Directors of the Company from time to time by way of resolution passed by it in a duly conducted Meeting.
	16. Review the Report of Annual Finance Inspection by RBI follow up the status of its compliance by the management.
	2. NOMINATION AND REMUNERATION COMMITTEE
	The Nomination and Remuneration Committee of the Board recommends to the Board specific remuneration package to the executive directors and senior management and Key Managerial Personnel of the Company including pension right and payment of compensation if any.
	Composition
	The Nomination and Remuneration Committee of Board was constituted pursuant to the Section 178 of the Companies Act, 2013.
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	As on 31.03.2026, the Nomination and Remuneration Committees comprises of two Non-Executive Independent Directors viz. Mr. Dheeraj Borad (Chairman) and Shraddha Jain (Member) and one Non-Executive Director viz. Mr. Pushpendra Singh (Member).
	Meeting and Attendance
	Two meetings of Nomination and Remuneration Committee were held in 2025-2026 i.e., on 07/08/2025 and 06/09/2025.
	The composition of the Committee was reconstituted pursuant to the Board Meeting held on 07/08/2025. Mr. Anil Sharma (DIN: 10169968), Additional Non-Executive Director of the Company, resigned from his position with effect from 07/08/2025, resulting in a vacancy in the Committee. Subsequently, at the same Board Meeting, Mr. Pushpendra Singh (DIN: 07159002) was appointed as an Additional Non-Executive Director of the Company, pursuant to which the vacancy in the Committee was duly filled and the composition of the Committee was reconstituted accordingly.

	Scope of Nomination and Remuneration Committee
	a) Formation of the criteria for determining qualifications, positive attributes and independence of a director and recommended by the board a policy, relating to the remuneration of the directors, key managerial personnel and other employees:
	b) Formulation of criteria for evaluation of Independent Director of the Board,
	c) Devising a policy on Board diversity.
	d) Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid down, and recommend to the Board their appointment and removal. The Company shall disclose the remuneration policy and evaluation in its annual report.

	Performance evaluation criteria for Independent Director’s:
	The performance evaluation criteria laid down for the Independent Directors covers their attendance and contribution at Board/Committee meetings, adherence to ethical standards and code of conduct of the Company, inter-personal relations with other Directors, meaningful and constructive contribution and inputs in the Board/ Committee meetings, etc.
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	3. STAKEHOLDER RELATIONSHIP COMMITTEE
	The Stakeholders Relationship Committee of the Board was constituted to oversee redressal of shareholder and investor grievances, and, inter alia, approves sub-division / consolidation / issue of duplicate share certificates, transmission of shares and issue & allotment of shares upon exercise of Options under the Company's Employee Stock Option Schemes.
	a) Composition
	As on 31.03.2026, Stakeholders Relationship Committee comprises of two Non-Executive Independent Director viz. Mr. Dheeraj Borad (Chairman) and Mrs. Shraddha Jain (Member) and one Executive Director i.e; Yogesh Dhanuka (Member).
	b) Meeting and Attendance
	Four meetings of Stakeholder Relationship committee were held in 2025-2026 i.e., on 26/04/2025, 23/07/2025, 15/10/2025, and 16/01/2026.


	RECOMMENDATION OF AUDIT COMMITTEE
	The Board of Directors has accepted all the recommendations as placed by the Audit Committee in its meeting.

	INFORMATION ABOUT SUBSIDIARY/JV/ASSOCIATE COMPANY
	Details of the Companies which have become its Subsidiary/ JV/ Associate Company.
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	ANNUAL RETURN
	In terms of Section 92(3) of the Companies Act, 2013, read with Companies (Management & Administration) Rules, 2014, the Annual Return of the Company is available on the website of the Company at link https://www.dhanukarealty.in.

	NUMBER OF BOARD MEETING HELD DURING THE YEAR
	The details of the Eleven meeting of the Board held during the year are as under:

	BOARD EVALUATION
	In terms of provisions of the Companies Act, 2013; Nomination and Remuneration Committee of the Board of Directors of the Company specified the manner for effective evaluation of performance of Board, its Committees and Individual Directors. Based on the same, the Board carried out annual evaluation of its own performance, performance of its Committees, Individual Directors including Independent Directors during the year. Company had adopted the evaluation parameters as suggested by the Institute of Company Secretaries of India and Securities and Exchange Board of India with suitable changes from Company’s perspective. The performance of the Board was evaluated by the Board on the basis of criteria such as Board composition and structure, effectiveness of Board processes, information flow to Board, functioning of the Board, etc. The performance of Committees was evaluated by the Board on the basis of criteria such as composition of Committees, effectiveness of Committee working, independence, etc. The Board evaluated the performance of individual Director on the basis of criteria such as attendance and contribution of Director at Board/Committee Meetings, adherence to ethical standards and code of conduct of the Company, inter-personal relations with other Directors, meaningful and constructive contribution and inputs in the Board/ Committee meetings, etc.
	For the above evaluation, the Board members completed questionnaires providing feedback on different parameters as already stated above including on performance of Board / Committees / Directors, engagement levels, independence of judgment and other criteria. This is followed with review and discussions at the level of Board. The results of evaluation showed high level of commitment and engagement of Board, its various committees and working directors.
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	In a separate meeting of the Independent Directors, performance evaluation of Non- Independent Directors, the Board as a whole and performance evaluation of Chairman was carried out, taking into account the views of Executive and Non-Executive Directors.
	The quality, quantity and timeliness of flow of information between the Company Management and the Board which is necessary for the Board to effectively and reasonably perform their duties were also evaluated in the said meeting.
	The Independent Directors well appreciated the functioning of the Board of Directors, Working Directors as well as Committee of the Board. They were also highly satisfied with leadership role played by the Chairman.
	REMUNERATION RECEIVED BY MANAGING/WHOLE TIME DIRECTOR FROM HOLDING OR SUBSIDIARY COMPANY
	The Managing/Whole time Director of the company was not in receipt of any commission from the company, and also did not received any remuneration or commission from its holding company or subsidiary company,

	AUDITORS AND AUDIT REPORT
	i) STATUTORY AUDITORS
	In terms of Section 139 of the Companies Act, 2013 and the Rules made thereunder, M/s Ajay Kumar Vijayvergia & Associates having FRN: 003833C has been appointed as Statutory Auditor of the Company from the conclusion of 15th Annual General Meeting till the conclusion of 20th Annual General Meeting of the Company.
	There are no qualifications or adverse remarks in the Auditors’ Report which require any clarification/explanation. The Notes on financial statements are self-explanatory, and needs no further explanation.


	PARTICULARS OF FRAUD REPORTED BY THE AUDITORS
	During the period under review, no frauds were reported by the auditors of the company under Section 143(12) of the Companies Act, 2013.
	ii) SECRETARIAL AUDITOR
	In terms of Section 204 of the Companies Act, 2013 and the Rules made thereunder, the company has appointed, M/s. Mahendra Khandelwal & Co., Practicing Company Secretaries, Jaipur (Membership no. 6266) & (CP No 4459) as a Secretarial Auditors of the Company.


	BOARD COMMENT ON SECRETARIAL AUDIT REPORT:
	There are no observations (including any qualification, reservation, adverse remark or disclaimer) of the Secretarial Auditor in their Secretarial Auditors’ Report. The report of the Secretarial Auditors is enclosed as Annexure II to this report.
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	iii) INTERNAL AUDITOR
	In terms of Section-138 of the Companies Act, 2013, the company has appointed M/s. Bafna and Associates, Chartered Accountants, (FRN 024274C) as Internal Auditors of the Company for the Financial Year 2025-26 and they have completed the internal audit as per the scope defined by the Audit Committee.
	Further, M/s. NMA and Associates, Chartered Accountants, (FRN-015357C) has been appointed as Internal Auditor for the Current Year 2026-27.

	MANAGEMENT DISCUSSION AND ANALYSIS REPORT
	Pursuant to the Regulation 34(2) (e) of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, Management Discussion and Analysis Report forms part of this Annual Report.

	RISK MANAGEMENT POLICY
	The Company has in place a Risk Management framework to identify, evaluate and monitor business risks and challenges across the Company, that seek to minimize the adverse impact on business objectives and capitalize on opportunities. The Company’s success as an organization largely depends on its ability to identify such opportunities and leverage them while mitigating the risks that arise while conducting its business. The Company has also framed, developed and implemented a Risk Management policy to identify the various business risks. This framework seeks to create transparency, minimize adverse impact on business objectives and enhance the Company’s competitive advantage. The risk management policy defines the risk management approach across the enterprise at various levels, including documentation and reporting.

	NAME OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR
	There are no company which have become or ceased to be subsidiary and/or associate of the company during the financial year 2025-26.

	DIRECTOR’S RESPONSIBILITY STATEMENT
	The Directors' Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 read with Section 134(5) of the Companies Act, 2013, shall state that—
	(a) in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper explanation relating to material departures;
	(b) the directors had selected such accounting policies and applied them consistently and made judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the financial year and of the profit and loss of the company for that period;
	(c) the directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other irregularities;
	(d) the directors had prepared the annual accounts on a going concern basis;
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	(e) the directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems were adequate and operating effectively.
	(f) the directors had laid down internal financial controls to be followed by the company and that such internal financial controls are adequate and were operating effectively and
	CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO
	A) Conservation of energy
	B) Technology Absorption
	C) Foreign Exchange Earnings and outgo
	The Foreign Exchange earnings and outgo during the financial period ended 31st March, 2026 is as follows:
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	MATERIAL CHANGES AND COMMITMENTS, IF ANY, 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 THE REPORT
	There have been no material changes and commitments which have occurred after the closure of the year till the date of this report, affecting the financial position of the Company.

	CORPORATE SOCIAL RESPONSIBILITY
	The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility are not applicable to the Company. Accordingly, the Company has not constituted a Corporate Social Responsibility Committee and has not undertaken any CSR activities during the Financial Year 2025–2026.

	SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
	The Company is committed to providing a safe and respectful working environment for all its employees. Since the total number of employees of the Company is less than ten, the provisions relating to the constitution of the Internal Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 are not applicable to the Company. During the Financial Year 2025–2026, no complaint relating to sexual harassment was received by the Company.

	PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES
	All Related Party Transactions that were entered into during the financial year were on an arm’s length basis and in the ordinary course of business. During the year, the Company has not entered into any contract, arrangement and transaction with related parties which could be considered material. Details of the Related Parties disclosures (transactions) are provided in the accompanying financial statements and disclosed in Form No. AOC-2. (Annexure III).

	PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES
	Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are provided at (Annexure - IV).

	PARTICULARS OF LOAN, GUARANTEE OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT, 2013
	The Company has not given any loan or guarantee and made no Investments covered under provision of Section 186 of the Companies Act, 2013.

	DEPOSITS
	During the reporting period the Company has not accepted any deposit falling within the ambit of Section 73 of the Companies Act, 2013 read-with the Companies (Acceptance of Deposits) Rules, 2014, as amended from time to time. Further, the Company has not accepted any deposit in earlier years, as such question of unpaid or unclaimed deposit and default in repayment thereof, does not arise.
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	Further, the Company has accepted the amount from its Directors by way of unsecured loan and a declaration to that effect pursuant to the provisions of Rule 2(1)(c)(viii) of the Companies (Acceptance of Deposits) Rules, 2014 has been taken from concerned director from time to time. Details of the Loan taken from Directors are as follows:
	DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/COURT/TRIBUNALS
	No significant and material orders passed by the Regulators or Courts or Tribunals impacting the going concern status and company’s operations in future.

	SUSPENSION OF TRADING
	During the Financial Year, the shares of the Company were not suspended from trading on Stock Exchange.

	ADEQUACY OF INTERNAL FINANCIAL CONTROL
	Company has put in place adequate internal control systems with reference to the Financial Statements commensurate with its size of operations. The Company evaluates the adequacy and effectiveness of internal financial control systems periodically.

	COMPLIANCE WITH SECRETARIAL STANDARDS
	Company has complied with all the Secretarial Standards issued by Institute of Companies Secretaries of India (ICSI).

	THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR
	During the period under review, the Company has not made any applications and there are no proceedings pending under the Insolvency and Bankruptcy Code, 2016.

	FAILURE TO IMPLEMENT ANY CORPORATE ACTION
	During the Financial Year, the Company has not failed to complete or implement any corporate action within the specified time limit.

	STATEMENT OF DEVIATION OR VARIATION
	Since, the Company has not undertaken any Public Issue, Right Issue, Preferential Issue, etc. during the Financial Year, therefore; there was no requirement of the following, namely:
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	· Statement indicating deviations, if any, in the use of proceeds from the objects stated in the offer document or explanatory statement to the notice for the general meeting, as applicable,
	· Statement indicating category wise variation (capital expenditure, sales and marketing, working capital, etc.) between the projected utilization of funds made by the company in its offer document or explanatory statement to the notice for the general meeting, as applicable, and the actual utilization of funds.
	THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF
	The requirement of disclosure of details of difference between amount of the valuation done at the time of one-time settlement and the valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof is not applicable during the period under review.

	COMPLIANCE WITH THE PROVISIONS RELATED TO MATERNITY BENEFIT ACT, 1961
	The Company is committed to ensuring the welfare and well-being of its employees and has complied with the applicable provisions of the Maternity Benefit Act, 1961 and the rules made thereunder. No maternity benefit claim was received during the financial year.

	OTHER DISCLOSURES
	Other disclosure includes the following:
	· The consolidated financial statement is also being presented in addition to the standalone financial statement of the Company.
	· During the Financial Year, the Company remained committed to maintaining healthy relationships with its stakeholders and customers while conducting its business responsibly. It continued to comply with applicable requirements relating to environment, sustainability, and health & safety, keeping in view the nature and scale of its operations.
	· During the Financial Year, there was no delay in holding Annual General Meeting.
	· Maintenance of cost records as specified by the Central Government under sub-section (1) of Section-148 of the Companies Act, 2013; is not required by the Company and accordingly such accounts and records are not so made and maintained.
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	MANAGEMENT DISCUSSION
	MANAGEMENT DISCUSSION AND ANALYSIS REPORT
	INDUSTRY OVERVIEW
	India is one of the fastest-growing major economies, supported by rapid urbanization, infrastructure development, industrial expansion and increasing investments across residential, commercial and hospitality assets. Sustained economic growth requires continuous investments in infrastructure, smart cities, commercial developments, housing, transportation and industrial facilities, creating significant opportunities for the real estate and construction sectors.
	The Indian real estate sector is one of the most globally recognized sectors, comprising four major sub-sectors—housing/residential, retail, hospitality and commercial. The sector continues to be driven by rapid urbanization, increasing demand for quality residential and commercial spaces, infrastructure development and growing investments across the country. The construction industry complements the growth of the real estate sector by supporting residential, commercial and infrastructure development. In India, the real estate sector is the second-largest employment generator after agriculture.

	BUSINESS OVERVIEW
	The Company is engaged in the business of real estate development, commercial construction contracting and allied services. The Company undertakes both residential and commercial real estate developments, with its current strategic focus on commercial real estate projects in Jaipur. The Company has also initiated steps towards entering the hospitality services segment as part of its business diversification strategy.

	OVERVIEW OF REAL ESTATE, CONSTRUCTION AND HOSPITALITY SECTOR
	The real estate sector is one of the most globally recognized sectors and is the second-largest employment generator in India after agriculture.
	The sector comprises four major sub-sectors—housing, retail, hospitality, and commercial. Growth in these sectors is supported by increasing urbanization, expansion of corporate offices, demand for commercial spaces, modern residential developments, tourism, and improved infrastructure.
	The construction industry ranks among the largest contributors to India's economy due to its strong direct and indirect employment generation. The demand for quality residential and commercial developments, commercial infrastructure, and hospitality projects continues to create significant opportunities.
	The hospitality sector is also witnessing sustained growth driven by increasing domestic travel, business tourism, improving infrastructure, and rising demand for quality accommodation and related services. The integration of hospitality with commercial real estate is expected to create new avenues for growth in the coming years.

	MANAGEMENT DISCUSSION
	Our Strengths
	· Established presence in Jaipur’s real estate market.
	Strong understanding of Jaipur's commercial real estate market and customer requirements
	· Strong brand image and reputation built through consistent focus on quality and customer satisfaction
	· Focus on Quality Construction.
	· Diversified business model comprising residential development, commercial development, commercial construction contracting and proposed expansion into hospitality services. Strong execution capabilities in commercial construction projects.
	· Well qualified and Experienced Management team.
	· Cordial relationship between management and employees.
	· Ability to identify and develop projects with long-term value creation.

	Factors Affecting our Results of Operation
	· General economic and demographic conditions.
	· Overall condition and performance of the real estate and construction markets.
	· Demand, pricing trends and overall market sentiment across residential, commercial, construction and hospitality sectors.
	· Changes in regulations affecting the real estate and construction industry, including the Real Estate (Regulation and Development) Act, 2016 (RERA), GST, environmental regulations, and other statutory requirements.
	· Company's ability to identify suitable projects and execute them in a timely and cost-effective manner.
	· Company's ability to secure construction contracts and successfully execute them.
	· Availability of finance on favourable terms for the Company as well as customers.
	· Availability and cost of construction materials and skilled manpower.
	· Growing competition across real estate, construction, and hospitality businesses.
	· Interest rate movements and overall market sentiment.

	Segment-wise/product-wise sales performance
	The Company is engaged in the business of real estate development, commercial construction contracting and allied services. The Company continues to undertake both residential and commercial real estate developments; however, its strategic focus remains on commercial real estate projects and execution of commercial construction contracts. During the year, the Company also initiated steps towards entering the hospitality services segment as part of its business diversification strategy. Company’s Turnover for the current financial year 2025-26 is Rs. 460.14 Lakhs and Standalone total Profit after tax for the current financial year 2025-26 is Rs. 3.85 Lakhs.

	OPPORTUNITIES
	The Company expects demand for both residential and commercial real estate to remain positive over the medium to long term.
	Increasing disposable incomes, rapid urbanization, infrastructure development, expansion of business districts, and favourable demographics continue to support growth in the real estate sector.
	The Company also sees significant opportunities in commercial real estate development, commercial construction contracts, redevelopment projects, mixed-use developments, and institutional infrastructure.
	The hospitality sector presents additional opportunities arising from increasing tourism, business travel, demand for quality accommodation, and integrated commercial developments. The Company intends to leverage these opportunities through its proposed hospitality initiatives.
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	THREATS & CHALLENGES
	Unfavourable changes in government policies, taxation, and the regulatory environment may adversely impact the performance of the real estate, construction, and hospitality sectors.
	There are substantial procedural delays relating to land acquisition, land-use approvals, environmental clearances, project launches, and construction permissions.
	Retrospective policy changes, regulatory bottlenecks, fluctuations in input costs, shortage of skilled labour, financing constraints, and intense competition may affect project execution, profitability, and overall business performance.
	The Company is also exposed to risks arising from changes in demand for commercial properties, construction contracting opportunities, the proposed hospitality services business and overall macroeconomic conditions.

	FINANCIAL AND OPERATIONAL HIGHLIGHTS
	· Your Company's total revenue from operations for the financial year 2025-26 stood at Rs. 460.14 Lakhs, while the Profit After Tax (PAT) was Rs. 3.85 Lakhs as compared to Rs. 88.69 Lakhs in the previous financial year. During the year, the Company continued to strengthen its project portfolio, improve operational efficiencies and focus on commercial real estate developments and commercial construction contracts while exploring opportunities for long-term sustainable growth.

	OUTLOOK
	The Indian real estate sector continues to benefit from improving macroeconomic fundamentals, infrastructure development, increasing urbanization and sustained demand for quality residential and commercial developments. The Company remains focused on strengthening its presence in the commercial real estate segment while continuing to undertake residential developments and commercial construction contracts. The Company also intends to explore opportunities in the hospitality services segment as part of its long-term growth strategy. With its established presence in Jaipur, experienced management team and focus on quality execution, the Company is well positioned to capitalize on emerging opportunities and create sustainable value for its stakeholders in the coming years.

	INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY
	The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial Control system in the Company. The system should be designed and operated effectively. Rule 8(5)(viii) of Companies (Accounts) Rules, 2014 requires the information regarding adequacy of Internal Financial Controls with reference to the financial statements to be disclosed in the Board's report.
	The Company’s internal control system is commensurate with the nature, size and complexities of operations. Adequate records and documents are maintained as required by laws. The company has established well defined polices and processes across the organization covering the major activities. The Company's audit Committee reviewed the internal control system on an ongoing basis keeping in mind the growth prospects and ever evolving business environment. Audit committee reviews proper implementation of corrective measures. All efforts are being made to make the internal control systems more effective.
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	To ensure effective Internal Financial Controls the Company has laid down the following measures:
	➢ All legal and statutory compliances are ensured on a monthly basis. Non-compliance, if any, is seriously taken by the management and corrective actions are taken immediately. Any amendment is regularly updated by internal as well as external agencies in the system.
	➢ Approval of all transactions is ensured through a pre-approved Delegation of Authority Schedule which is reviewed periodically by the management.
	➢ The Company follows a robust internal audit process. Transaction audits are conducted regularly to ensure accuracy of financial reporting, safeguard and protection of all the assets. Fixed Asset verification of assets is done on an annual basis.
	RISKS AND CONCERNS
	The Company operates in a dynamic business environment and is exposed to various risks arising from economic conditions, changes in government policies, regulatory developments, fluctuations in demand, availability of finance, construction material prices and competitive market conditions. The Company has established appropriate risk management processes to identify, assess, monitor and mitigate key business risks. Senior management periodically reviews potential risks and takes necessary corrective measures to minimize their impact on the Company's operations and financial performance.

	FINANCIAL PERFORMANCE & OPERATIONAL PERFORMANCE:
	A. FINANCIAL CONDITION:
	Capital Structure:
	The Paid-up Share Capital of the Company as on 31st March, 2026 is Rs. 9,54,00,400 divided into 95,40,040 Equity Shares of Rs. 10/- each fully paid up.
	During the year the Company has not transfer any amount to Capital Reserve.

	Fixed Assets:
	During the financial year 2025-26, fixed assets were Rs. 10.45 lakhs

	Sundry Debtors:
	Sundry debtors are Rs. 226.07 lakhs as on 31st March, 2026 as against Rs. 285.53 Lakhs debtors in the previous financial year.

	Cash and Bank Balances:
	Cash and Bank balances stood to Rs. 51.04 lakhs as against Rs. 10.62 lakhs in the previous year.

	Loans and Advances:
	Long Term Loans and Advances is NIL in Current Financial Year as against NIL in previous year. Short Term Loans and Advances is NIL as against NIL in the previous financial year.
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	Current Liabilities as on 31st March, 2026 is Rs. 284.09 lakhs as against Rs. 915.11 lakhs in the previous Financial Year.
	B. OPERATIONAL RESULTS
	Turnover:
	During the financial year 2025-26 the turnover of the Company was 460.14 lakhs and income from other sources as on 31st March, 2026 was 14.76 lakhs as compared to the turnover of the company on 31st March, 2025 as Rs. 312.72 lakhs and income from other sources was Rs. 48.71 lakhs in the previous financial year.

	Current Liabilities:
	Depreciation:
	The Company has provided for depreciation of Rs. 0.39 lakhs during the financial year 2025-26 whereas depreciation of Rs. 0.54 lakhs was provided in the previous financial year.

	Tax Expenses:
	The Company has provided for tax expenses of Rs. 1.26 lakhs in the financial year 2025-26 whereas in the previous financial year company had provided for tax expenses of Rs. 29.81 lakhs.

	Net Profit:
	The Net Profit of the Company after tax is Rs. 3.85 lakhs for the Financial Year 2025-26 as compared to Rs. 88.69 lakhs in the previous financial year.

	Earnings per Share:
	The Earnings per Share of the Company as on 31st March, 2026 is Rs. 0.04 per share for Face Value of Rs. 10/- as against Rs. 1.15 per share for Face Value of Rs. 10/- in the previous financial year.


	HUMAN RESOURCES
	Management is doing successfully in building experienced team and nurturing them to be leaders. The main motive of the company is trust, integrity, teamwork, innovation, performance and partnership. Various Departments are headed by Professional Qualified Personal, helping our business to remain competitive, achieve greater success and newer milestone.

	DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS
	A detail of significant changes in key financial ratios, along with detailed explanations is as follows:


	BY ORDER OF BOARD OF DIRECTORS
	FOR DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	YOGESH DHANUKA                                                                                              ADITYA MALPANI
	DIN: 01437705                                                                                                              DIN:06428810
	(MANAGING DIRECTOR)                                                                       (WHOLE-TIME DIRECTOR)
	PLACE: JAIPUR
	DATE: 02/09/2026
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	Annexure I
	AOC-1
	(Pursuant to first proviso to Sub-Section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014)
	Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures
	Part “A”: Subsidiaries
	Subsidiary I- Sunshine Realty Developers Private Limited (Formerly known as Triveni Kripa Buildhome Private Limited)
	(Information in respect of each subsidiary to be presented with amounts in Rs.)                               (Rs. In 00)
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	Subsidiary II- Dhanuka Hospitality Private Limited (Formerly known as Dhanuka Affordable Housing Private Limited)
	Note:

	1. Names of subsidiaries which are yet to commence operations- Nil
	2. Names of subsidiaries which have been liquidated or sold during the year- Nil
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	Part “B”: Associates and Joint Ventures
	Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures
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	1. Names of associates or joint ventures which are yet to commence operations. Nil
	2. Names of associates or joint ventures which have been liquidated or sold during the year. Nil
	BY ORDER OF BOARD OF DIRECTORS
	FOR DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	YOGESH DHANUKA                                                                    ADITYA MALPANI
	DIN: 01437705                                                                                    DIN:06428810
	(MANAGING DIRECTOR)                                              (WHOLE-TIME DIRECTOR)
	PLACE: JAIPUR
	DATE: 02/09/2026
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	ANNEXURE – II
	SECRETARIAL AUDIT REPORT
	Form No. MR-3

	FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
	[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]
	To,
	The Members,

	DHANUKA INFRA REALTY LIMITED
	(Formerly known as DHANUKA REALTY LIMITED)
	5th Floor, The Solitaire, C-212 &
	C-213 Gautam Marg, Hanuman Nagar,
	Vaishali Nagar, Jaipur (Raj.) 302021
	I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practice by M/s DHANUKA INFRA REALTY LIMITED (Formerly known as DHANUKA REALTY LIMITED) (NSE Listed Company) (company limited by Shares) (herein after called “The Company”) Secretarial audit was conducted in the manner that provided us a reasonable basis for evaluating the corporate conduct/ statutory compliance and expressing our opinion thereon.
	Based on the verification of the books, papers, minute books, forms and returns filed and other records maintained by the Company and also the Information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the audit period covering the financial year ended on 31st March, 2026 complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made here in after.
	I have examined the books, papers, minutes’ book, forms and returns filed and other records maintained by the Company for the financial year ended on 31st March, 2026, to the extent applicable, according to the provisions of:
	I. The Companies Act, 2013 (the Act) and the rules made there under;
	II. The Securities Contract (Regulation) Act, 1956 and Rules made there under;
	III. The Depositories Act, 1996 and Regulations and Bye-laws framed there under;
	IV. The following Regulations and Guidelines prescribed under the Securities & Exchange
	Board of India Act, 1992 ("SEBI Act") to the extent applicable:
	A. SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015;
	B. SEBI (Substantial Acquisition of Shares and Takeover) Regulation, 2011;


	C. SEBI (Prohibition of Insider Trading) Regulations, 2015;
	D. SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018;
	E. SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; [Not applicable as there was no reportable event during the financial year under review for secretarial audit.]
	F. SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993;
	G. The SEBI (Delisting of Equity Shares) Regulations, 2021; [Not applicable as there was no reportable event during the financial year under review for secretarial audit.]
	H. The SEBI (Buyback of Securities) Regulations, 2018; [Not applicable as there was no reportable event during the financial year under review for secretarial audit.]
	V. As identified by the management, following laws are specifically applicable to the Company:
	A. The Real Estate (Regulation and Development) Act, 2016
	B. Rajasthan Shops and Commercial Establishment Act, 1958
	C. Trademark Act, 1999
	D. The Payment of Wages Act 1936
	E. Rajasthan Land Revenue Act, 1956
	F. The Personal Injuries (Compensation in Wages) Act
	G. The Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressed) Act, 2013.
	H. Rajasthan Stamps Act, 1998
	I. And other applicable Laws.
	We have also examined compliance with the applicable clauses of the following:

	a) Secretarial Standards issued by The Institute of Company Secretaries of India.
	b) SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 and the Listing agreements entered into by the company with NSE Limited.
	In my observation, during the period under review, Company has complied with the all the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.
	I further report that:
	a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during the period under review were carried out in compliance with the provisions of the Act.
	b) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
	c) Majority decisions are carried through, while the dissenting member’s views are captured and recorded as part of the minutes.
	d) Company has constituted Audit committee, Nomination and Remuneration Committee and Stakeholder Relationship Committee.
	We further report that there are adequate systems and processes in the company commensurate with the size and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
	As informed, the company has responded appropriately to notices received, if any, from various statutory/regulatory authorities including initiating actions for corrective measures, wherever found necessary
	*Note: This report is to be read with my letter of even date which is annexed as Annexure - I which forms an integral part of this report.

	For: M/s Mahendra Khandelwal & Co.
	Company Secretaries
	Date: 20-08-2026
	Place: Jaipur

	Mahendra Prakash Khandelwal
	(Proprietor)
	M. No.: 6266
	CP No.: 4459

	UDIN: F006266H001170440
	Annexure – I
	To,
	The Members,


	DHANUKA INFRA REALTY LIMITED
	(Formerly known as DHANUKA REALTY LIMITED)
	5th Floor, The Solitaire, C-212 &
	C-213 Gautam Marg, Hanuman Nagar,
	Vaishali Nagar, Jaipur (Raj.) 302021
	My report of even date is to be read along with this letter.
	1. It is management’s responsibility, to identify the Laws, Rules, Regulations, Guidelines and Directions which are applicable to the Company depending upon the industry in which it operates and to comply and maintain these records with same in letter and in spirit. My responsibility is to express an opinion on those records based on our audit.
	2. I have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that the process and practices I followed provide a reasonable basis for our opinion.
	3. I have not verified the correctness and appropriateness of financial records and books of accounts of the Company.
	4. Wherever required, I have obtained the Management's Representation about the compliance of Laws, Rules, Regulations, Guidelines and Directions and happening events, etc.
	5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility of management. Our examination was limited to the verification of procedures on test basis.
	6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with which the management has conducted the affairs of the Company.

	For M/s Mahendra Khandelwal & Co
	Company Secretaries
	Date: 20-08-2026
	Place: Jaipur

	Mahendra Prakash Khandelwal
	(Proprietor)
	FCS No.: 6266
	CP No.: 4459

	UDIN: F006266H001170440
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	ANNEXURE – III
	Form No. AOC-2
	1. Details of contracts or arrangements or transactions not at arm’s length basis- NIL
	BY ORDER OF BOARD OF DIRECTORS
	FOR DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	YOGESH DHANUKA                                                                                      ADITYA MALPANI
	DIN: 01437705                                                                                                   DIN:06428810
	(MANAGING DIRECTOR)                                                             (WHOLE-TIME DIRECTOR)
	PLACE: JAIPUR
	DATE: 02/09/2026
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	ANNEXURE-IV
	Statement of Disclosure of Remuneration under Section 197(12) of the Companies Act, 2013 Read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

	* The increase in managerial remuneration of Mr. Aditya Malpani is based on increased responsibilities and contribution to the efficient management of the Company.
	**Remuneration not comparable due to change in designation.
	2. The percentage increase in the median remuneration of the employees in the financial year:
	3. Average Percentile increase already made in the salaries of employees other than the managerial personnel in the last financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration- The average percentage increase in salaries of employees other than managerial personnel is not comparable with the previous financial year due to changes in the employee composition during the year.
	4. Affirmation that the remuneration is as per the remuneration policy of the company – All remuneration is paid by the company as per its remuneration policy.
	5. The names of the top ten employees in terms of remuneration drawn:
	DHANUKA INFRA REALTY LTD. |ANNUAL REPORT 2025–26
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	* Last working day 31st July, 2025.
	6. Name of the employee in terms of remuneration drawn
	a) if employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was not less than one crore and two lakh rupees- NA
	b) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month - NA
	c) If employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director or whole- time director or manager and holds by himself or along with his spouse and dependent children, not less than two percent of the equity shares of the company-NA
	7. It is hereby affirmed that the remuneration paid is as per the remuneration policy of the Company.

	BY ORDER OF BOARD OF DIRECTORS
	FOR DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	YOGESH DHANUKA                                                                               ADITYA MALPANI
	DIN: 01437705                                                                                     DIN: 06428810
	(MANAGING DIRECTOR)                                                                   HOLE-TIME DIRECTOR)
	PLACE: JAIPUR
	DATE: 02/09/2026

	STANDALONE FINANCIAL STATEMENT
	INDEPENDENT AUDITOR’S REPORT
	TO
	THE MEMBERS OF
	DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	Report on the Standalone Financial Statements
	Opinion
	We have audited the accompanying financial statements of DHANUKA INFRA REALTY LIMITED (FORMERLY KNOWN AS DHANUKA REALTY LIMITED) (“the Company”), which comprise the Balance Sheet as at March 31, 2026, Statement of Profit and Loss and Cash Flow Statement for the year ended on that date and a summary of significant accounting policies and other explanatory information.
	In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information required by the Companies Act, 2013 in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and its Profit and its cash flows for the year ended on that date.

	Basis for Opinion
	We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

	Other Information
	The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the board report, but does not include the financial statements and our auditor’s report thereon.
	Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.
	In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are required to report that fact. We have nothing to report in this regard.

	Responsibilities of Management for Financial Statements
	The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the financial position, financial performance, in accordance with the accounting principles generally accepted in India, including the accounting Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.



	STANDALONE FINANCIAL STATEMENT
	In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
	The Board of Directors are also responsible for overseeing the company’s financial reporting process.
	Auditor’s Responsibilities for the Audit of the Financial Statements
	Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
	As part of an audit in accordance with Standards, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
	• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
	• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, if applicable we are also responsible for expressing our opinion on whether the company has adequate internal financial controls system in place and the operating effectiveness of such controls.
	• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.
	• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
	We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

	Report on Other Legal and Regulatory Requirements
	1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure A statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
	2. As required by Section 143(3) of the Act, we report that:
	(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit.
	(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination of those books.
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	(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in agreement with the books of account.
	(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
	(e) On the basis of the written representations received from the directors as on 31stMarch, 2026 taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164(2) of the Act.
	(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”.
	(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:
	i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements.
	ii. The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses thereon does not arise.
	iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.
	(h) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes to the accounts,
	(i) 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.
	(ii) no funds have been received by the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 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.
	(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the circumstances, nothing has come to their notice that has caused them to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), contain any material misstatement.
	(i) No dividend declared or paid during the year by the Company.
	(j) Based on our examination, which included test checks, the company has used accounting software’s for maintaining its books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility and the same has been operated throughout the year. Further, during the course of this period (April 2025 to march 2026) we did not come across any instance of the audit trail feature being tempered with.
	As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, Company is preserving audit trail from April 1,2023.
	For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
	CHARTERED ACCOUNTANTS
	FRN: 003833C
	Place: Jaipur
	Dated: 30.05.2026

	(RINKESH KHUNTETA)
	PARTNER
	Membership No. : 403401

	UDIN: 26403401UPRYQO6475

	STANDALONE FINANCIAL STATEMENT
	Annexure ‘A’
	The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory Requirements”.
	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 is maintaining proper records showing full particulars of intangible assets;
	(b) As explained to us, Property, Plant and Equipment have been physically verified by the management at reasonable intervals; no material discrepancies were noticed on such verification;
	(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) disclosed in the financial statements are held in the name of the company, except the following:-
	(d) The company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets or both during the year.
	(e) As explained to us, no proceedings have been initiated or are pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
	(ii) (a) As explained to us, physical verification of inventory has been conducted at reasonable intervals by the management. In our opinion, the coverage and procedure of such verification by the management is appropriate. No discrepancy of 10% or more in the aggregate for each class of inventory were noticed on physical verification of stocks by the management as compared to book records.
	(b) The company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of security of current assets during any point of time of the year. Hence reporting of the same not applicable.
	(iii) (a.) During the year the company has made investments in, provided any guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties as following :
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	(b) According to the information and explanations given to us, the investments made, guarantees provided, security given and the terms and conditions of the grant of all loans and advances in the nature of loans and guarantees provided are not prima facie prejudicial to the company’s interest.
	(c) There is no stipulation of schedule of repayment of principal and payment of interest in respect of loans and advance in the nature of loans and therefore we are unable to comment on the regularity of repayment of principal & payment of interest.
	(d) Since the term of arrangement do not stipulate any repayment schedule, we are unable to comment whether the amount is overdue or not.
	(e) No loan or advance in the nature of loan granted which has fallen due during the year, has been renewed or extended or fresh loans granted to settle the overdue of  existing loans given to the same parties:
	(f) The company has granted loans or advances in the nature of loans either repayable on demand or without specifying any terms or period of repayment.
	(iv) In respect of loans, investments, guarantees, and security, provisions of section 185 and 186 of the Companies Act, 2013 have been complied with except non-charging of interest on the loan.
	(v) The company has not accepted any deposits or amounts which are deemed to be deposits covered under sections 73 to 76 of the Companies Act, 2013.
	(vi) As per information & explanation given by the management, maintenance of cost records has not been specified by the Central Government under sub-section (1) of section 148 of the Companies Act.
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	(vii) (a) According to the records made available to us, company is not regular in depositing undisputed statutory dues of Tax Deducted at Source, rest other dues like Goods and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues are regularly deposited to the appropriate authorities. According to the information and explanation given to us there were no outstanding statutory dues as on 31st of March, 2026 for a period of more than six months from the date they became payable.
	(b) According to the information and explanations given to us, there is no statutory dues referred to in sub-clause (a) that have not been deposited on account of any dispute except following : (if applicable) :
	(viii) According to the information and explanations given by the management, no transactions not recorded in the books of account have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
	(ix) (a) In our opinion and according to the information and explanations given by the management, we are of the opinion that the company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to any lender.
	(b) According to the information and explanations given by the management, the company is not declared willful defaulter by any bank or financial institution or other lender;
	(c) In our opinion and according to the information and explanations given by the management, the Company has utilized the money obtained by way of term loans during the year for the purposes for which they were obtained, except for:
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	(d) In our opinion and according to the information and explanations given by the management, funds raised on short term basis have not been utilized for long term purposes.
	(e) In our opinion and according to the information and explanations given by the management, the company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint ventures,
	(f) In our opinion and according to the information and explanations given by the management, the company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.
	(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.
	(b) "According to the information and explanations given to us and based on our examination of the records of the Company, the Company has made a preferential allotment of shares during the year against the conversion of an existing unsecured loan. The allotment involved the issue of shares amounting to Rs. 4,50,00,000/- (comprising face value of Rs. 1,80,00,000/- and securities premium of Rs. 2,70,00,000/-) for consideration other than cash. In our opinion, the Company has complied with the requirements of Section 42 and Section 62 of the Companies Act, 2013.
	(xi) (a) According to the information and explanations given by the management, no fraud by the company or any fraud on the company has been noticed or reported during the year;
	(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government;
	(c) According to the information and explanations given to us by the management, no whistle-blower complaints had been received by the company
	(xii) The company is not a Nidhi Company. Therefore, clause xii is not applicable on the company.
	(xiii) According to the information and explanations given to us, all transactions with the related parties are in compliance with sections 177 and 188 of Companies Act, where applicable and the details have been disclosed in the financial statements
	,
	(xiv) (a) In our opinion and based on our examination, the company has an internal audit system commensurate with the size and nature of its business.
	(b) We have considered the internal audit reports of the company issued till date, for the period under audit.
	(xv) On the basis of the information and explanations given to us, in our opinion during the year the company has not entered into any non-cash transactions with directors or persons connected with him.
	(xvi) (a) In our Opinion and based on our examination, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934).
	(b) In our Opinion and based on our examination, the Company has not conducted any Non-Banking Financial or Housing Finance activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934,
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	(c) In our Opinion and based on our examination, the Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India.
	(d) According to the information and explanations given by the management, the Group does not have any CIC as part of the Group.
	(xvii) Based on our examination, the company has not incurred cash losses in the Current financial year and the company has not incurred any cash losses in the immediately preceding financial year.
	(xviii) There has been no resignation of the Statutory Auditors during the year and accordingly, the provisions of clause 3(xviii) of the order are not applicable.
	(xix) On the information obtained from the management and audit procedures performed 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, the auditor’s knowledge of the Board of Directors and management plans, we are of the opinion that no material uncertainty exists as on the date of the audit report that company is 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;
	(xx) Based on our examination, the provision of section 135 are not applicable on the company. Hence this clause is not applicable on the company.
	(xxi) This has been reported under consolidated audit report.
	For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
	CHARTERED ACCOUNTANTS
	FRN: 003833C
	(RINKESH KHUNTETA)
	PARTNER
	MEMBERSHIP NO. 403401
	DATED: 30.05.2026
	PLACE: Jaipur
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	CONSOLIDATED FINANCIAL STATEMENT
	INDEPENDENT AUDITOR’S REPORT
	TO
	THE MEMBERS OF
	DHANUKA INFRA REALTY LIMITED
	(FORMERLY KNOWN AS DHANUKA REALTY LIMITED)
	Report on the consolidated Financial Statements
	Opinion
	We have audited the accompanying consolidated financial statements of DHANUKA INFRA REALTY LIMITED (FORMERLY KNOWN AS DHANUKA REALTY LIMITED) (“the holding company”) and its subsidiaries DHANUKA HOSPITALITY PRIVATE LIMITED FORMERLY KNOWN AS DHANUKA AFFORDABLE HOUSING PRIVATE LIMITED) & SUNSHINE REALTY DEVELOPERS PRIVATE LIMITED (FORMERLY KNOWN AS TRIVENI KRIPA BUILDHOME PRIVATE LIMITED) (collectively referred to as ‘the company’ or ‘the Group’), which comprise the Balance Sheet as at March 31, 2026, Statement of Profit and Loss and Cash Flow Statement for the year ended on that date and a summary of significant accounting policies and other explanatory information.
	In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information required by the Companies Act, 2013 in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and its profit and its cash flows for the year ended on that date

	Basis for Opinion
	We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

	Other Information
	The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the board report, but does not include the financial statements and our auditor’s report thereon.
	Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.
	In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are required to report that fact. We have nothing to report in this regard.



	CONSOLIDATED FINANCIAL STATEMENT
	Responsibilities of Management for Financial Statements
	The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the financial position, financial performance, in accordance with the accounting principles generally accepted in India, including the accounting Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.
	In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
	The Board of Directors are also responsible for overseeing the company’s financial reporting process.

	Auditor’s Responsibilities for the Audit of the Financial Statements
	Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
	As part of an audit in accordance with Standards, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
	• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
	The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
	• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, if applicable we are also responsible for expressing our opinion on whether the company has adequate internal financial controls system in place and the operating effectiveness of such controls.
	• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.
	• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.


	Consolidated Financial Statement
	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit
	We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.
	Report on Other Legal and Regulatory Requirements
	1.      With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be included in the Auditor’s report, according to the information and explanations given to us, and based on the CARO reports issued by us for the Company and its subsidiaries included in the consolidated financial statements of the Company, to which reporting under CARO is applicable, we report that there are no qualifications or adverse remarks in these CARO reports.
	2.      As required by Section 143(3) of the Act, we report that:
	(a)We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit.
	(b)In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination of those books.
	(c)The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in agreement with the books of account.
	(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
	(e)On the basis of the written representations received from the directors as on 31st March, 2026 taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164(2) of the Act.
	(f)With respect to the adequacy of the internal financial controls with reference to consolidated financial statements of the Holding Company and its subsidiary companies, associate companies and joint ventures, incorporated in India, and the operating effectiveness Of such controls, refer to our separate Report in “Annexure A” to this report;
	(g)With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:
	i.The Company has disclosed the impact of pending litigations on its financial position in its financial statements.
	ii.The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses thereon does not arise.
	iii.There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.
	(h)The management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes to the accounts,


	CONSOLIDATED FINANCIAL STATEMENT
	(i) 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.
	(ii) No funds have been received by the Company from any person(s) or entity (ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 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.
	(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the circumstances, nothing has come to their notice that has caused them to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), contain any material misstatement.
	(i) No dividend declared or paid during the year by the Company.
	(j) Based on our examination, which included test checks, the company has used accounting software’s for maintaining its books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility and the same has been operated throughout the year. Further, during the course of this period (April 2025 to march 2026) we did not come across any instance of the audit trail feature being tempered with.
	As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, Company is preserving audit trail from April 1,2023.
	For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
	CHARTERED ACCOUNTANTS
	FRN: 003833C
	Place: Jaipur
	Dated: 30.05.2026

	(RINKESH KHUNTETA)
	PARTNER
	Membership No. : 403401

	UDIN: 26403401OTLAEG2397
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	Annexure ‘B’
	Report on Internal Financial Controls with reference to financial statements

	Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
	We have audited the internal financial controls over financial reporting DHANUKA INFRA REALTY LIMITED (FORMERLY KNOWN AS DHANUKA REALTY LIMITED) (“the holding company”) and its subsidiaries DHANUKA HOSPITALITY PRIVATE LIMITED (FORMERLY KNOWN AS DHANUKA AFFORDABLE HOUSING PRIVATE LIMITED) & SUNSHINE REALTY DEVELOPERS PRIVATE LIMITED (FORMERLY KNOWN AS TRIVENI KRIPA BUILDHOME PRIVATE LIMITED) (collectively referred to as ‘the company’ or ‘the Group’) as of March 31, 2026 in conjunction with our audit of the financial statements of the Company for the year ended on that date.
	Opinion
	In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

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

	Auditors’ Responsibility
	Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if such controls operated effectively in all material respects.
	Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
	We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial controls system over financial reporting.



	CONSOLIDATED FINANCIAL STATEMENT
	Meaning of Internal Financial Controls Over Financial Reporting
	A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company's internal financial control 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 authorizations of management and directors of the company; and
	3.Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the 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.

	For AJAY KUMAR VIJAYVERGIA & ASSOCIATES
	CHARTERED ACCOUNTANTS
	FRN: 003833C
	(RINKESH KHUNTETA)
	PARTNER
	MEMBERSHIP NO. 403401
	DATED: 30.05.2026
	PLACE: Jaipur
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