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as my/our proxy to attend and vote for me/us and on my/our behalf at the 07* Annual General
Meeting of the Company, to be held on Friday, 27" September, 2024 at 11:00 a.m. at the Registered
Office of the Company situated at 2nd Floor, Parmar House, 2413, East Street, Camp, Pune —
411001 and at any adjournment thereof in respect of such resolutions as are indicated below:

Sr. No. Resolutions

ORDINARY BUSINESSES

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended 31* March, 2024, together with the Reports of the Board of
Directors and the Auditors thereon.

2. To consider the re-appointment of Auditor of the Company and to fix their remuneration.
Signed this day of 2024
Affix
Revenue
Stamp
Signature of shareholder:

Signature of proxy holder (s):
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SRBC&COLLP panchsnilTech Park, Yerwada

Chartered Accountants { Near Don Bosco School)
Pune - 411 006, India

Tel ; +91 20 6603 6000
INDEPENDENT AUDITOR’S REPORT

To the Members of Malnad Project (1) Private Limited (Formerly known as Kumar Housing
Township Private Limited)

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the accompanying financial statements of Malnad Project () Private Limited
(Formerly known as Kumar Housing Township Private Limited) (“the Company"), which
comprise the Balance sheet as at March 31, 2024, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including 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,
except for the effects of the matters described in the 'Basis for Qualified Opinion' section of
our report, the aforesaid financial statements give the information required by the Companies
Act, 2013, as amended (“the Act”) 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, 2024, its loss including other comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for Qualified Opinion

We draw attention to note no. 15 D in the financial statements which state that during the
year, the Company has accounted for listed non-convertible debenture (“financial instrument™)
in books of accounts basis revised terms without obtaining prior approval of the stock
exchange as required under Regulation 59 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. Had the Company accounted for financial instrument in
accordance with the original terms, the finance cost would have been higher by INR 1,346.72
lakhs, gain on extinguishment of debt would have been lower by INR 4,033.93 lakhs and net
income and shareholder's funds would have been lower by INR 2,687.21 lakhs.

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. 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 Act and the Rules thereunder, 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
qualified audit opinion on the financial statements.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements for the financial year ended March 31,
2024. These matters were addressed in the context of our audit of the financial statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. In addition to the matters described in the ‘Basis for Qualified Opinion' section
we have determined the matter described below to be the key audit matters to be
communicated in our report. For matter below, our description of how our audit addressed the

matter is provided in that context,

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of
the financial statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the financial statements. The results of
our audit procedures, including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying financial statements.

Key Audit Matters

How our audit addressed the key audit matter

Assessing the recoverability of carrying
value of Inventory (including land and
development cost) as described in note 9
of the financial statements.

As at March 31, 2024, the carrying value
of inventory, representing Work in
progress, is Rs. 69,512.40 lakhs.

The inventory is valued at the lower of the
cost and net realizable value (“"NRV"),
which is based on the management’s
assessment including the expected date of
completion of the project, estimated sales
price, cost to complete projects and
selling costs.

We identified the assessment of the
carrying value of inventory as a key audit
matter due to the significance of the
balance to the financial statements as a
whole and the involvement of estimates
and judgement in the assessment,

Our audit procedures included, among others,
the following:

» We evaluated the design and operation of
internal controls related to testing recoverable
amounts with carrying amount of inventory,
including evaluating Company's management
processes for estimating future costs to
complete projects.

» We assessed the Company's methodology
based on current economic and market
conditions, applied in assessing the carrying
value.

» We obtained and tested the computation
involved in assessment of carrying value
including the NRV/ net recoverable value.

*We made inquiries with Company's
management to understand key assumptions
used in determination of the NRV/ net
recoverable value.

For inventory balance:

» Inquired from the management about their
business plan, obtained the latest sanction plan
for the construction activity to be carried out by
the entity and the current status of the project.

» We compared the total projected budgeted
cost to the total budgeted sale value from the
project,
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Key Audit Matters How our audit addressed the key audit matter

» We compared the NRV used by the
management in the assessment with the recent
sales price as per the agreement to sales
entered during the year.

» We compared the NRV to the carrying value in
books.

Other Information

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the director's 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 such other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

The Board's report is not made available to us as at the date of this auditor's report. We have
nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended. 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 the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management 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 management either intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
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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 SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

»  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 Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements 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.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements for the financial
year ended March 31, 2024 and are therefore the key audit matters. We describe these
matters in our auditor's report unless law or regulation preciudes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Other Matter

The financial statements of the Company for the year ended March 31, 2023, included in these
financial statements, have been audited by the predecessor auditor who expressed an
unmodified opinion on those statements on August 17, 2023.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 Act, we
give in the “Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of
the Order.

2. Asrequired 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 except that the
backup of document management system maintained in electronic mode has not been
maintained on servers physically located in India on daily basis and for the matters
stated in the paragraph (iv) below on reporting under Rule 11(g), as more fully
explained in Note 41 and Note 43 (xiv) to the financial statements respectively,

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

(d) Except for the effects of the matters described in the Basis for Qualified Opinion
paragraph above, in our opinion, the aforesaid standalone financial statements comply
with the Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended, specified under
section 133 of the Act;

(e) The matters described in the Basis for Qualified Opinion paragraph above, in our
opinion, may have an adverse effect on the functioning of the Company:

(f) On the basis of the written representations received from the directors as on March i I
2024 taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of
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(g) With respect to the adequacy of the internal financial controls with reference to these

financial statements and the operating effectiveness of such controls, refer to our
separate Report in "Annexure 2" to this report;

(h) The modification relating to the maintenance of accounts and other matters connected

)

0

therewith are as stated in the paragraph (b) above and paragraph j(vi) below on
reporting under Rule 11(g)

The provisions of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2024;

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

i.  The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 34 in the financial statements.

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

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

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

b) The management has represented that, to the best of its knowledge and belief,
no funds have been received by the Company from any 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:
and

¢) Based on such audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement.

v. Nodividend has been declared or paid during the year by the Company.
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vi. Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility, except that audit trail feature was not
enabled during the period April 01, 2023 to March 31, 2024 as described in note
Note 43 (xiv) to the financial statements. Since the audit trail feature was not
enabled during the period April 01, 2023 to March 31, 2024, we are unable to
comment on whether there were any instance of the audit trail feature being
tempered with.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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Partner
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Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements" of our report of even date on the Financial Statements of Malnad project (1) Private limited
(Formerly known as Kumar Housing Township Private Limited) (“the Company'")

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

(M (@ (A) The Company has maintained proper records showing full particulars, including
guantitative details and situation of Property, Plant and Equipment.

(B) The Company has not capitalised any intangible assets in the books of the Company and
accordingly, the requirement to report on clause 3(i)(@)(B) of the Order is not applicable to
the Company.

(b) Property, Plant and Equipment have been physically verified by the management during
the year and no material discrepancies were identified on such verification.

(© 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) are held
in the name of the Company except building having a gross block of INR 1,363.40 lakhs
and net block of INR 1,155.73 lakhs is in the name of promoter as disclosed in note 3 to
the financial statements of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use
assets) during the year ended March 31, 2024.

(e) There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder.

(in (@ Having regard to the nature of inventory comprising of land and work in progress of
projects under development, the management has conducted physical verification of
inventory by way of verification of title deeds and certification of extent of work
completion by competent persons, at reasonable intervals during the year. In our opinion
the coverage and the procedure of such verification by the management is appropriate.
Discrepancies of 10% or more in aggregate for each class of inventory were not noticed
on such physical verification.

(b) The Company has not been sanctioned working capital limits in excess of INR five crores in
aggregate from banks or financial institutions during any point of time of the year on the
basis of security of current assets. Accordingly, the requirement to report on clause 3(iiXb)
of the Order is not applicable to the Company.

(i) (a) During the year the Company has provided loan, stood guarantee and provided security to
companies as follows:

Aggregate amount granted/ provided during the year (INR." In lakhs)
Particulars Guarantees Security Loans
- Subsidiaries 5 g *

- Joint Ventures : 3 =

- Associates % 5 -
- Others 25,131.28 75,131,28 84.00
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Particulars Guarantees Security Loans
- Subsidiaries G 8 -
- Joint Ventures . = =
- Associates -
- Others 25,131.28 75,131.28 7

Other than the above the Company has not provided loans, advances in the nature of loans,
stood guarantee or provided security to companies, firms, Limited Liability Partnerships or
any other parties.

During the year the guarantee provided, security given and the terms and conditions of the
grant of the loan to companies are not prejudicial to the Company's interest. The Company
has not granted advances in the nature of loans or made any investment in companies,

The Company has granted loans during the year to companies, where the schedule of
repayment of principal and payment of interest has been stipulated and the repayment or

There are no amounts of loan and advance in the nature of loan granted to company or any
other party which are overdue for more than ninety days.

There was no loan or advance in the nature of loan granted to company or any other party
which has fallen due during the year, that has been renewed or extended or fresh loans
granted to settle the overdues of existing loan given to the same parties. Hence, the
requirements under paragraph 3(iii)(e) of the order is not applicable to company.

(b)
Limited Liability Partnerships or any other parties.
©
receipts are reqgular.
(d)
(e
(f)

The Company has not granted any loans or advances in the nature of loans, either repayable
on demand or without specifying any terms or period of repayment. Accordingly, the
reguirement to report on clause 3(iii)(f) of the Order is not applicable to the Company and
hence not reported upon.

(iNR' in lakhs)
Particulars All Parties | Promoters Related Parties
Aggregate amount of loans 84.00 e 84.00
Repayable on demand
Percentage of loans to the total 100.00% - 100.00%
loans

Loans, investments, guarantees and security in respect of which provisions of sections 185
and 186 of the Companies Act, 2013 are applicable have been complied with by the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to
report on clause 3(v) of the Order is not applicable to the Company.
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(vi) Based on the audit procedures performed by us and according to the information and
explanations given to us, the Company's turnover does not exceed the prescribed threshold
for the maintenance of cost records under section 148(1) of the Companies Act, 2013, read
with the Companies (Cost Records and Audit) Rules, 2014, as amended. Accordingly, the
provisions of clause 3(vi) of the Order are not applicable to the Company and hence not
commented upon.

(viiy (@) Undisputed statutory dues including goods and services tax, provident fund, employees' state
insurance, income tax, custom duty, cess and other statutory dues have not been regularly
deposited with the appropriate authorities and there have been serious delays in large number
of cases. According to the information and explanations given to us and based on audit
procedures performed by us, undisputed dues in respect of income-tax which were
outstanding, at the year end, for a period of more than six months from the date they became
payable, are as follows:

Name of | Nature of Amount | Period to | Due Date Date of Remark
the the Dues (INR which the Payment | if any
Statute lakhs) amount

relates
Income | Withhelding 3.05 | 2007-08 | Various May 27, =
Tax Act, | Tax to 2020- | dates 2024
1961 21
Income | Income tax 9.87 | 2019-20 | December | May 27, »
Tax Act, | including . 2R21 2024
1961 interest
Income | Income tax 11.71 | 2020-21 | September | May 27, ®
Tax Act, | including 17T, 2nz2 2024
1961 interest

(b) The dues of goods and services tax, provident fund, employees' state insurance, income-tax,

custom duty, cess, and other statutory dues have not been deposited on account of any dispute,
are as follows:

Name of the | Nature of | Amount (INR | Financial vyear | Forum where the
statute the dues Lakhs) to which the | dispute is pending
amount relates

Goods and Interest and 2.62 | 2017-18 Deputy

Services Tax | penalty Commissioner of

Act 2017 Sales Tax, Pune

Income Tax Interest on 0.74 | 2022-23 Deputy Director of

Act, 1961 income tax Income Tax
(Assessing Officer)

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded
in the books of account, in the tax assessments under the Income Tax Act, 1961 as
income during the year. Accordingly, the requirement to report on clause 3(viii) of the
Order is not applicable to the Company.
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(b)

(c)

(d)

e)/(f)

(@

(b)

(a)

()

(c)

(a)/
(b)

(@)/(b)/
(©)

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

The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause (ix)(¢) of the Order is not applicable to the Company.

On an overall examination of the financial statements of the Company, no funds raised
on short-term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly,
the requirement to report on clause 3(ix)(e) and 3(ix)(f) of the Order is not applicable
to the Company.

The Company has not raised any money during the year by way of initial public
offer/further public offer (including debt instruments) hence, the reguirement to
report on clause 3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares

/fully or partially or optionally convertible debentures during the year under audit and

hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

No fraud by the Company or no material fraud on the Company has been noticed or
reported during the year. Accordingly, the requirement to report on clause 3(xi)a) of
the Order is not applicable to the Company.

During the year, no report under sub-section (12) of section 143 of the Companies
Act, 2013 has been filed by us in Form ADT - 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government,

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

The Company is not a nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirement to report on clause 3(xii)a) of the Order is not
applicable to the Company.

Transactions with the related parties are in compliance with sections 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the
notes to the financial statements, as required by the applicable accounting standards.
The provisions of section 177 are not applicable to the Company and accordingly the
requirements to report under clause 3(xiii) of the Order insofar as it relates to section
177 of the Act is not applicable to the Company.

The Company does not have an internal audit system and is not required to have an
internal audit system under the provisions of Section 138 of the Companies Act, 2013.
Therefore, the requirement to report under clause 3(xiv)(a) and 3(xiv)(b) of the Order
is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirement to report on clause 3(xv)
of the Order is not applicable to the Company.

The provisions-efsection 45-|A of the Reserve Bank of India Act, 1934 (2 of 1934) are
not applica fg Eb&H_e Campany. Further, the Company has not conducted any Non-
Banking Fﬁn‘aﬁflal or f(rag‘smg Finance activities and is not a Core Investment Company
as defméq*(\ the regulat‘qus made by Reserve Bank of India. Accordingly, the
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(d)
{(xvii)
(xviii)
(xix)
xx) @)/
(D)

requirement to report on clause 3(xviXa), 3(xviX(b), 3(xviXc) of the Order is not
applicable to the Company.

As represented to us by management, there is no Core Investment Company as part of
the Group, hence, the requirement to report on clause 3(xvi)d) of the Order is not
applicable to the Company.

The Company has incurred cash losses in the current year amounting to INR 7,365.64
lakhs taking into consideration the impact of main audit report qualification. In the
immediately preceding financial year, the Company had incurred cash losses
amounting to INR 347.25 lakhs.

The previous statutory auditors of the Company have resigned during the year. No
issues, objections or concerns have been raised by the outgoing auditors.

On the basis of the financial ratios disclosed in Note 45 to the financial statements,
ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of
the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that
Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due,

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate
Social Responsibility is not applicable to the Company. Accordingly, the requirement to
report on clause 3(xx)(a) and 3(xx)(b) of the Order is not applicable to the Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

)’*«/

pe? Amit Singh

Partner

Membership Number: 408869

UDIN: 24408869BKBTQNS968

Place of Signature: Pune
Date: May 28, 2024 {[*/
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Annexure 2 - Annexure referred to in paragraph 2(g) of our report of even date under the
heading “Report on Other Legal and Regulatory Requirements”

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 with reference to financial statements of
Malnad project (I) Private limited (Formerly known as Kumar Housing Township Private
Limited) (the “Company") as of March 31, 2024, in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

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 (“ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the Company's policies, the safequarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to these financial statements 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, as specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAl. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to these financial statements was
established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our qualified audit opinion on the Company’s internal financial controls with reference
to these financial statements.
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Meaning of Internal Financial Controls With Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

Qualified Opinion

According to the information and explanations given to us and based on our audit, the
following material weakness has been identified in the operating effectiveness of the
Company’s internal financial controls with reference to financial statements as at
March 31, 2024:

The Company's information technology general controls with respect to manage access for the
Quadra ERP system were ineffective and needs improvement which could result in potential
misstatement in the financial statements.

A 'material weakness' is a deficiency, or a combination of deficiencies, in internal financial
control with reference to financial statements, such that there is a reasonable possibility that a
material misstatement of the company's annual or interim financial statements will not be
prevented or detected on a timely basis.

In our opinion, the Company has, in all material respects, maintained adequate internal
financial controls with reference to financial statements as of March 31, 2024, 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, and except for the possible effects of the material weakness described above on the
achievement of the objectives of the control criteria, the Company’s internal financial controls
with reference to financial statements were operating effectively as of March 31, 2024.
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Explanatory paragraph

We also have audited, in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India, as specified under Section 143(10) of the Act, the financial
statements of the Company, which comprise the Balance sheet as at March 31, 2024, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and
other explanatory information. This material weakness was considered in determining the
nature, timing, and extent of audit tests applied in our audit of the financial statements of the
Company and this report does not affect our report dated May 28, 2024, which expressed a
qualified opinion on those financial statements for the matter described in Basis of qualified
opinion para in the report.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

v
per Amit Singh
Partner
Membership Number: 408869
UDIN: 24408869BKBTQN9968
Place of Signature: Pune
Date: May 28, 2024




Vialnad Project (I) Private Limited

(Formerly knownr as Kumar Housing Townchip Private Limited)
Notes to the financial statements for the vear ended 31 March, 2024
CIN: U4A5100PN2017PTC170130

(All amounts are in INR lakhs unless otherwise stated)

. Corporate information

Malnad Project (I) Private Limited (formerly krewn as Kumar Housing Township Private Limiled) (the
“Company”) (CIN U45100PN2017PTC170130) is a debt listed company domiciled in India and s
incorporated under the provisions of the Companies Act applicable in India, The registerad office of the
Company is located at 2413, Kumar Capital East Street, Camp, Pune-411001,

The Company is primarilv engaged in business of real estate development.

These financial statements were approved for issue in accordance with a resolution of the board of
directors on May 28, 2024.

. Material accounting policies

2.1 Statement of compliance and basis of preparation

These financial statements have been prepered in aceordance with Indian Accounting Standards (lral AS)
notified under section 133 of the Corpanies Act, 2013 (‘the Act’) read together with the Conoilies
(Indian Accounting Standards) Rules, 2015, as amended from time to time and other relovant provisions
of the Act, on an arcrual basis.

The financial statements have been prepared on a historical cost basis, except for certain financial asseis
and financial liabilities that are measured at fair value (refer accounting policy on financial instruments
for details).

The financial statements are presented in INR, which is also the Company’s functional currency and all
values are rounded to the nearest lakhs (INR 00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate asagoing
concern.

2.2 Summary of material accounting policies
a, Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non current

classification. An asset is treated as current when it is;

* Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading

e Expected to be realised within twelve months after the reporting period, or

o Cash or cash equivalent unless restricted from being exchariged or used to settle 2 liability for 1t least
twelve months afler the reporting neriod

All ather assets are classified as nor curront




Malnad Project (1) Private Limited

(Formerly known as Kumar Housing Township Private Limited)
Notes to the financial statements for the year ended 31 March, 2024
CIN: U45100PN2017PTC170130

(All amounts are in INR lakhs unless otherwise stated)

A liability is current when:

e |tis expected to be settled in normal operating cycle

e |tis held primarily for the purpose of trading

e |tis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period

The terms of the liability that could, at the option of the counterparty, resultin its settlement by the issue

of equity instruments do not affect its classification.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle [s the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Company has identified twelve months as its operating cycle.

b. Foreign currencies

The Company’s financial statements are presented in Indian Rupees, which is also the functional currency
of the Company and the currency of the primary economic enviranment in which the Company operates.

Transactions and balances

Transactions in foreign currencies are initially recorded at the functional currency spot rates at the date
the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date. Non-monetary items, which are measured in terms
of historical cost denominated in a foreign currency, are reported using the exchange rate at the date of
the initial transaction. Nen-monetary items measured at fair value in a foreign currency are translated
using the exchange rates at the date when the fair value is determined. The gain or loss arising on
translation of non-monetary items measured at fair value is treated in line with the recognition of the
gain or loss on the change in the fair value of the item.

Exchange differences arising as a result of the above are recognised as income or expense in the
Statement of profit and loss.

c. Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. Revenue is measured based on the transaction
price, which is the consideration, adjusted for discounts and other credits, if any, as specified in the
contract with the customer, The Company presents revenue from contracts with customers net of indirect
taxes in its statement of profit and loss.




Malnad Project (1) Private Limited

(Formerly known as Kumar Housing Township Private Limited)
Notes to the financial statements for the year ended 31 March, 2024
CIN: U45100PN2017PTC170130

(All amounts are in INR lakhs unless otherwise stated)

The Company derives revenues primarily from sale of properties comprising of residential units and lands.
The Company considers whether there are other promises in the contract that are separate performance
obligations to which a portion of the transaction price needs to be allocated. In dotermining e
transaction price, the Company considers the effects of variable consideration, the existence of significant
financing components, noncash consideration, and consideration payable to the customer (if any).

Revenue from real estate development of residential unit and land is recognised at the point in time,
(i) on transfer of legal title of the residential or commercial unit to the customer; or

(ii) transfer of physical possession of the residential unit to the customer i.e., handover/deemed handover
of the residential units. Deemed handover of the residential units is considered upon intimation to the
customers about receipt of occupancy certificate and receipt of substantial sale consideration.

Sale of residential real estate inventory property consists of sale of undivided share of land and
constructed area to the customer, which have been identified by the Company as a single performance
obligation, as they are highly interrelated/interdependent.

The performance obligation in relation to real estate development is satisfied upon completion ot project
work and transfer of control of the asset to the customer.

For contracts involving sale of real estate unit, the Company receives the consideration in accordance
with the terms of the contract in proportion of the percentage of completion of such real estate project
and represents payments made by customers to secure performance obligation of the Company under
the contract enforceable by customers. Such consideration is received and utilised for specific real estate
projects in accordance with the requirements of the Real Estate {Regulation and Development) Act, 2016.
Consequently, the Company has concluded that such contracts with customers do not involve any
financing element since the same arises for reasons explained above, which is other than for provision of
finance to/from the customer.

Contract balances

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e.,
only the passage of time is required before payment of the consideration is due). Refer to accounting
policy no. 4 Financial instruments — initial measurement and subsequent measurement.

Contract Cost assets

The Company pays sales commission for contracts that they obtain to sell certain units of property and
capitalises the incremental costs of obtaining a contract. These costs are amortised on a systematic basis
that is consistent with the transfer of the property to the customer. Capitalised costs to obtain such
contracts are presented separately as a current asset (prepaid expenses) in the Balance Sheet.
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(Formerly known as Kumar Housing Township Private Limited)
Notes to the financial statements for the year ended 31 March, 2024
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(All amounts are in INR lakhs unless otherwise stated)

Contract liabilities
Advance received from customers

A contract liability is the obligation to transfer goods to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration
before the Company transfers goods or services to the customer, a contract liability is recognised when
the payment is received. Contract liabilities are recognised as revenue when the Company performs under
the contract.

d. Property, plant and equipment and depreciation

Property, plant and equipment

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. The cost comprises of the purchase price, borrowing costs if capitalisation criterion is met
and directly attributable costs of bringing the asset to its working condition for the intended use and initial
estimate of decommissioning, restoring and similar liabilities. Any trade discounts and rebates are
deducted in arriving at the purchase price. Such cost includes the cost of replacing parts of the property,
plant and equipment and borrowing costs for long-term construction projects if the recognition criteria
are met. Each part of item of property, plant and equipment with a cost that is significant in relation to the
total cost of the item is depreciated separately. When significant parts of property, plant and equipment
are required to be replaced at intervals, the Company recognises such parts as individual assets with
specific useful lives and depreciates them accordingly. All repair and maintenance costs are rocognised in
the Statement of Profit and Loss as incurred.

Capital work-in-progress comprises of the cost of property, plant and equipment that are not yet ready

for their intended use as at the balance sheet date and is stated at cost, net of accumulated impairment
loss, if any.
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(Formerly known as Kumar Housing Township Private Limited)
Notes to the financial statements for the year ended 31 March, 2024
CIN: U45100PN2017PTC170130

(All amounts are in INR lakhs unless otherwise stated)

Depreciation methods, estimated useful lives and residual value

Depreciation on property, plant and equipment is calculated on a written down value method based on
the useful lives estimated by the management. The identified components are depreciated separately
over their useful lives; the remaining components are depreciated over the life of the principal asset. On
the basis of technical evaluation done by internal experts, the Company has used the following ussful
lives to provide depreciation on its property, plant and equipment.

I Type of assets Useful life as per Useful lives estimated by '

| Schedule Il the management (years} |
Computers 3 __31‘

i Office Equipment 10 5

| Furniture and Fixtures 10 __ﬁ“
Vehicle _"__ 8 ___8_1
Building (developed on leasehold 30 8
land) - ] ]

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the Statement of Profit and Loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

e. Financial instruments

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

Financial assets
initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics and the Company's business model for managing them. With the exception of trade
receivables that do not contain a significant financing component or for which the Company has applied
the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not
contain a significant financing component or for which the Company has applied the practical expedient
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are measured at the transaction price determined under Ind AS 115. Refer to the accounting policies in
section (c} Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCl, 1t
needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument
level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through
profit or loss, irrespective of the business model,

The Company’s business model for managing financial assets refers to how it manages its financial assets
in order to generate cash flows. The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and
measured at amortised cost are held within a business model with the objective to hold financial assets
in order to collect contractual cash flows while financial assets classified and measured at fair value
through OCI are held within a business model with the objective of both holding to collect contractual
cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame establishec by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.¢.,
the date that the Company commits to purchase or sell the asset.

Subsequent measurement

s For purposes of subsequent measurement, financial assets are classified in four categories:

® Financial assets at amortised cost (debt instruments)

s Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses (debt instruments)

o Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses
upon derecognition (equity instruments)

e Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

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

o Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.
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This category is the most relevant to the Company. After initial measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost
is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses
arising from impairment are recognised in the profit or loss. The Company's financial assets at amortised
cost includes trade receivables and deposits with remaining maturity for more than 12 months included
under other non-current financial assets. Far more information on receivables, refer to Note 6.

Financial assets at fair value through OCI (FVTOCI) (debt instruments)
A ‘“financial asset’ is classified as at the FVTOC! if both of the following criteria are met:

e The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets, and
e The asset’s contractual cash flows represent SPPI,

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. For debt instruments, at fair value through OC, interest income, foreign exchange
revaluation and impairment losses or reversals are recognised in the profit or loss and computed in the
same manner as for financial assets measured at amortised cost. The remaining fair value changes are
recognised in OCl. Upon derecognition, the cumulative fair value changes recognised in OCl is reclassified
from the equity to profit or loss.

The Company's debt instruments at fair value through OCI includes investments in quoted debt
instruments included under other non-current financial assets.

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OCl when they meet the definition of equily under Ind AS
32 Financial Instruments: Presentation and are not held for trading. The classification is determined on
an instrument-by-instrument basis. Equity instruments which are held for trading and conting:nt
consideration recognised by an acquirer in a business combination to which Ind AS 103 applies «re
classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as
other income in the statement of profit and loss when the right of payment has been established, except
when the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in
which case, such gains are recorded in OCI. Equity instruments designated at fair value through OC! are
not subject to impairment assessment.

The Company elected to classify irrevocably its non listed equity investments under this category.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net
changes in fair value recognised in the statement of profit and loss.
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This category includes derivative instruments and listed equity investments which the Company had 1.0t
irrevocably elected to classify at fair value through OCI. Dividends on listed equity investments are
recognised in the statement of profit and loss when the right of payment has been established.

Embedded Derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated
from the host and accounted for as a separate derivative if: the economic characteristics and risks are not
closely related to the host; a separate instrument with the same terms as the embedded derivative would
meet the definition of a derivative; and the hybrid contract is not measured at fair value through profit
or loss. Embedded derivatives are measured at fair value with changes in fair value recognised in profit
or loss. Reassessment only occurs if there is either a change in the terms of the contract that significantly
modifies the cash flows that would otherwise be required or a reclassification of a financial asset out of
the fair value through profit or loss category.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial

assets) is primarily derecognised (i.e removed from the Company’s balance sheet) when:

e The rights to receive cash flows from the asset have expired, or

e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through' arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to
the extent of the Company’s continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required to repay.
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Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (“ECL") model for measurement
and recognition of impairment loss, The Company follows ‘simplified approach’ for recognition of
impairment loss allowance on trade receivahles.

The application of simplified approach does not require the Company to track changes in credit risk
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right fram
its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit sk
has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if creqit
risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the Company reverts to recognising impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected
life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results frem default
events on a financial instrument that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordarice with
the contract and all the cash flows that the Company expects to receive (i.e., all cash shortfalls),
discounted at the original EIR. When estimating the cash flows, a Company is required to consider:

All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected life
of the financial instrument cannot be estimated reliably, then the Company is required to use the
remaining contractual term of the financial instrument

Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms

As a practical expedient, the Company uses a provision matrix to determine impairment loss aliowar.ce
on portfolio of its trade receivables. The provision matrix is based on its historically observed default rates
over the expected life of the trade receivables and is adjusted for forward-looking estimates At every
reporting date, the historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/
expense in the profit or loss (P&L). This amount is reflected in a separate line in the P&L as an impairmant
gain or loss. The balance sheet presentation is described below:
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Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables:
ECL Is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off crite. ‘a,
the Company does not reduce impairment allowance from the gross carrying amount.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans
and borrowings and payables, net of directly attributable transaction costs. The Company's financial
liabilities include trade and other payables, loans and borrowings including financial guarantee contracts
and derivative financial instruments,

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categorios:

e Financial liabilities at fair value through profit or loss
e Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in
the near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109, Separated
embedded derivatives are also classified as held for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated
as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied For liabilitics
designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognised in
OCI. These gains/ losses are not subsequently transferred to P&L. However, the Company may transfer
the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in
the statement of profit and loss. The Company has not designated any financial liability as at fair value
through profit or loss.
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Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement
of profit and loss.

This category generally applies to borrowings. For more information refer Note 15.
Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to e
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a payment
when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
loss allowance determined as per impairmoent requirements of Ind AS 109 and the amount recognised
less, when appropriate, the cumulative amount of income recognised in accordance with the principles
of Ind AS 115.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability
The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Reclassification of financial assets and financial liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial
liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a
change in the business model for managing those assets. Changes to the business model are expected to
be infrequent. The Company's senior management determines change in the business model as a result
of external or internal changes which are significant to the Company’s operations. Such changee are
evident to external parties. A change In the business model occurs when a company either begins or
ceases to perform an activity that is signiticant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day of
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the immediately next reporting period following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains and losses) or interest.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Shee if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, to realize the assets and settle the liabilities simultaneously,

Impairment of non-financial assets

The Company assesses at each reporting date whether there s an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs to sell and its value in use. It is

determined for an Individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets of the Company. When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs to sell, recent market transactions are taken into
account, if available. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traced
subsidiaries or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecasts which are prepared
separately for each of the Company's CGU to which the individual assets are allocated. These budgets and
forecast calculations are generally covering a period of five years. For longer periods, a long term growth
rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses, including impairment on inventories, are recognised in the Statement of Profit and
Loss in those expense categories consistent with the function of the impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date as to whether there is any
indication that previously recognised impairment losses may no longer exist or may have decreased. If
such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. Thr reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exgred the
carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal s recognised in the Statement of Profit and | oss.
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f. Inventories

Direct expenditure relating to real estate activity is inventorised. Other expenditure (including borrowing
costs) during construction period is inventorised to the extent the expenditure is directly attributable cost
of bringing the asset to its working condition for its intended use. Other expenditure (including borrowing
costs) incurred during the construction period which is not directly attributable for bringing the asset ta
its working condition for its intended use is charged to the statement of profit and loss. Direct and other
expenditure is determined based on specific identification to the real estate activity,

i.  Raw materials, components and stores: Valued at lower of cost and net realizable value. Cost 15
determined based on weighted average basis.

ii.  Work-in-progress: Represents cost incurred in respect of unsold area (including land) of the real
estate development projects or cost incurred on projects where the revenue is yet to be
recognised. Work-in-progress is valued at lower of cost and net realizable value.

iii.  Finished goods -- Flats and plots: Valued at lower of cost and net realizable value,

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs
of completion and estimated costs necessary to make the sale.

Cost of Construction / Development:

Cost of Construction/Development (including cost of land, direct depreciation, borrowing cost and
compensation cost) incurred is charged to the statement of profit and loss proportionate to project area
sold/performance obligation is satisfied as explained in accounting policy for revenue from sale of real
estate projects. Costs incurred for projects which have not received Occupancy/Completion Certificate is
carried over as construction work-in-progress. Costs incurred for projects which have received
Occupancy/Completion Certificate is carried over as Completed Properties

g. Employee benefits

Defined Benefit Plan (Gratuity)

The company provides for gratuity, a Defined Benefit Plan (the "Gratuity Plan") covering eligible
employees in accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum
payment to vested employees at retirement, death, incapacitation or termination of employment, of an
amount based on the respective employee's salary and the tenure of employment. The Company's liability
is actuarially determined (using the Projected Unit Credit method) at the Balance Sheet date. The present
value of the defined benefit obligation denominated in INR is determined by discounting the estimated
future cash outflows by reference to market yield at the end of the reporting period on government bonds
that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the
staternent of profit and loss.
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Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet

Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in the statement of profit and loss as past service cost.

Provident fund

The eligible employees of the Company are entitled to receive benefits under the provident fund, a
defined contribution plan, in which both employees and the Company make monthly contributions at a
specified percentage of the covered employee’s salary. The contributions as specified under the law are
paid to the Central Government Provident Fund and the Family Pension Fund and the same is charged to
the Statement of Profit and Loss in the year when the contributions t o the respective funds are due ard
when services are rendered by the employees.

Compensated absences

The Company provides for the encashment of compensated absences with pay subject to certain rules,
The employees are entitled to accumulate compensated absences subject to certain limits, for future
encashment. Such benefits are provided based on the number of days of unutilised compensated absence
on the basis of an independent actuarial valuation using the projected unit credit method at the reporting
date. Actuarial gains/ losses are immediately taken to profit or loss and are not deferred.

The obligations are presented under current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least twelve months after the reporting period, regardiess
of when the actual settlement is expected to occur.

h. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs cansist of interest and other costs that an entity incurs in connection with the borrowing
of funds. Capitalisation of borrowing cost is suspended and charged to the statement of profit and loss
during extended period when active development activity on the qualifying asset is interrupted.

i. Taxation

Income tax expense comprises of current tax expense and the net change in the deferred tax asset or
liability during the year. Current and deferred taxes are recognised in profit or loss, except when they
relate to items that are recognised in other comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other comprehensive income or directly in equity,
respectively. Income tax expense represents the sum of current tax and deferred tax.
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Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from of
paid to tax authorities,

The Company'’s current tax is measured using tax rates that have been enacted or substantively enacted
by the end of the reporting period.

Currentincome tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Current tax items are recognised in correlation to
the underlying transaction either in OCl or directly in equity. Management periodically evaluates positions
taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and considers whether it is probable that the taxation authority will accept an uncertain
tax treatment.

The Company shall reflect the effect of uncertainty for each uncertain tax treatment by using either most
likely method or expected value method depending on which method predicts better resolution of the
treatment.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off setting
advance tax paid and income tax provision arising in the same tax jurisdiction and where the relevant tax
paying units intend to settle the asset and liability on a net basis.

Deferred taxes

Deferred tax is recognised using liability method. Deferred tax assets and liabilities are recognised for
deductible and taxable temporary differences arising between the tax base of assets and liabilities and
their carrying amount, except when the deferred tax arises from the initial recognition of goodwill or an
asset or liability in a transaction that is not a business combination and affects neither accounting nor
taxable profit or loss at the time of the transaction.

Deferred tax asset are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences and the carry forward of unused tax credits and
unused tax losses can be utilised. The carrying amount of deferred tax assets is reviewed at each reporting
date and reduced to the extent that it is no longer probable that sufficient taxable profit will be availabie
to allow all or part of the deferred tax asset to be utilised.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become probable that future taxable profits will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured using substantively enacted tax rates expected to apply
to taxable income in the years in which the temporary differences are expected to be received or settled.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation
authority and the relevant entity intends and has ability to settle its current tax assets and liabilitice pn 3
net basis.
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i, Provisions and contingent liabilities

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of
past event and it is probable that an outflow of resources will be required to settle the obligation. in
respect of which a reliable estimate can be made. The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement. If the effect of the time value of money is raterial,
provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost. Provisions are reviewed at each balance sheet date and adjusted to reflect
the current best estimates. Contingent liabilities are not recognised in the financial statements.

k. Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the
arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to
use the asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short- term
leases and leases of low-value assets. The Company recognizes lease liabilities to make lease paymerits
and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and
lease payments made at or before the commencement date less any lease incentives received, Right of-
use assets are depreciated on a straight line basis over the shorter of the lease term and the estimated
useful lives of the assets.

If ownership of the leased asset transfers Lo the Company at the end of the |ease term or the cost ret'ects
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset
The right-of-use assets are also subject to impairment. Refer to note 2.14.2 Impairment of non:financial
assets.

Lease Liahilities
At the commencement date of the lease, the Company recognizes lease liabilities measured at the present

value of lease payments to be made over the lease term. The lease payments include fixed payments less
any lease incentives receivable.
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In calculating the present value of lease payments, the Company uses its incremental borrowing rale at
the lease commencement date because the interest rate implicit in the lease is not readily determinable,
After the commencement date, the amount of lease liabilities is increased to reflect the accretior af
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities 15
remeasured if there is a modification, a change in the lease term, a change in the lease payments or a
change in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery
and equipment (i.e., those leases that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of low-value assots recognition
exemption to leases of office equipment that are considered to be low value. Lease payments on short-
term leases and leases of low-value assets are recognised as expense on a straight-line basis over the
lease term.

l. Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known
amounts of cash that are subject to an insignificant risk of change in value and having original maturities
of three months or less, to be cash equivalents. Cash and cash equivalents consist of balances with banks
which are unrestricted for withdrawal and usage.

m. Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. Earnings
considered in ascertaining the Company’s earnings per share is the net profit for the period. The weighted
average number of equity shares outstanding during the period and all periods presented is adjusted for
events, such as bonus shares, other than the conversion of potential equity shares that have changed the
number of equity shares outstanding without a corresponding change in resources,

For calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period is adjusted for
the effects of all dilutive potential equity shares.

n. Share Capital

Ordinary Shares

Ordinary shares are classified as equity. Incremental costs, if any, directly attributable to the issue of
ordinary shares are recognised as a deduction from equity, net of any tax effects.
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0. Segment reporting

Operating segments are reported in a manrner consistent with the internal reporting provided to the Core
Management Committee which includes the Managing Director who is the Chief Operating Decision
Maker (CODM),

The Company is primarily engaged in the business of real estate development. The information reported
to the CODM for the purpose of resource allocation and assessment of performance is based on the
Company as a whole. Hence, the Company has only one operating segment to assess the performance
and allocation of resources.

p. Fair vaiue measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance shest
date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

. In the principal market for the asset or liability, or

. In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their best economic
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to anather market
participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, deseribed as follows, based on the lowest leve! input that is
significant to the fair value measurement as a whole:

o Llevel 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

= Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.
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The Company has set policies and procedures for both recurring and non-recurring fair value
measurement of financial assets, which includes valuation techniques and inputs to use for each case

For fair value disclosures, the Company has determined classes of assets and liabilities based on the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

q. Other Income
Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will
flow to the Company and the amount of income can be m easured reliably. Interest income is accrued on
a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
asset to that asset’s net carrying amount on initial recognition.

Others

The Company recognizes income on accrual basis. However, where the ultimate collection of the same
lacks reasonable certainty, income recognition is postponed to the extent income is reasonably certain
and can be reliably measured.

r. Use of estimates, judgements and assumptions

The preparation of financial statements in conformity with Ind AS requires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although
these estimates are based on the management's best knowledge of current svents and actions,
uncertainty about these assumptions ard estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities. The effect of change in accounting estimate is
recognised prospectively.

The following are significant management judgements and estimates in applying the accounting policies
of the Company that have the most significant effect on the financial statements:

1. Identification of performance obligation and timing of revenue recognition on revenue from real
estate development - Revenue consists of sale of undivided share of land and constructed area to
the customer, which have been identified by the Company as a single performance obligation, as
they are highly interrelated/ interdependent. In assessing whether performance obligations relating
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to sale of undivided share of land and constructed area are highly interrelated/ interdependent, the

Company considers factors such as:

- whether the customer could benefit from the undivided share of land or the constructed ares
on its own or together with other resources readily available to the customer,

- whether the entity will be able to fulfil its promise under the contract to transfer the undivided
share of land without transfer of constructed area or transfer the constructed area without
transfer of undivided share of land.

Timing of satisfaction of performance obligation - Revenue from sale of real estate units is recognised
when (or as) control of such units is transferred to the customer. The entity assesses timing of transfer of
control of such units to the customers as transferred over time if one of the following criteria are met:
The customer simultaneously receives and consumes the benefits provided by the entity’s performance
as the entity performs.
= The entity's performance creates or enhances an asset that the customer controls as the asset 15
created or enhanced,
- The entity’s performance does not create an asset with an alternative use to the entity and the
entity has an enforceable right to payment for performance completed to date.
- If control is not transferred over time as above, the entity considers the same as transferred i i a
pointin time.

2. Defined benefit Plan (DBP) — Management'’s estimate of the DBP is based on a number of critical
underlying actuarial assumptions such as standard rates of inflation, mortality, discount rate and
anticipation of future salary increases. An actuarial valuation involves making various assumptions that
may differ from actual developments in the future. Variation in these assumptions may significantly
impact the DBP amount and the annual defined benefit expenses. Due to the complexities involved in
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date. The parameter most subject
to change is the discount rate, In determining the appropriate discount rate for plans operated in India,
the management considers the interest rates of government bonds. The mortality rate is based on
publicly available mortality tables. Those mortality tables tend to change only at interval in response
to demographic changes.

3. Useful lives and residual value of depreciable assets — The useful life and residual value of property,
plant and equipment are determined based on evaluation made by the management of the expected
usage of the asset, the physical wear and tear and technical or commercial obsolescence of the assot.
Due to the judgments involved in such estimates the useful life and residual value are sensitive to the
actual usage in future period.
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s. Changes in accounting policies and disclosures
New and amended standards

Several amendments and interpretations apply for the first time in March 2024, but do not have an impact
on the financial statements of the Company. The Company has not early adopted any standards or
amendments that have been issued but are not yet effective,

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendm st
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods
beginning on or after 1 April 2023. The Company applied for the first-time this amendment:

Disclosure of Accounting Policies - Amendments to Ind AS 1. The amendments aim to help entities provide
accounting policy disclosures that are more useful by replacing the requirement for entities to disclose
their ‘significant’ accounting policies with a requirement to disclose their ‘material’ accounting policies
and adding guidance on how entities apply the concept of materiality in making decisions about
accounting policy disclosures. The amendments have had an impact on the Company’s disclosures of
accounting policies, but not on the measurement, recognition or presentation of any items in the
Company's financial statements.
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Particulars

Notes Asat ‘:As ol
March 31, 2024 Rarch 31, 2073

Assets T T
Non-current assets
Property, plant 2and equipment 3 1,267 a2 3 G
Capital work-in-progress 4 (-8 ] 31507
Right of use assets g 148 4¢ G
Financial assets

|, Other financial assets 5 AES eI
Deferred tax assets {net) 8 4,357 37 Sotany
MNon-current fax assets (nat) i 2053 ¢ U ]
Other non-current-assen & JBh 18
Total non-current assets IS ) $.914.13
Current assets
Inventories 9 G2.582.40 HAR1AT
Financial assets

I Trade recevables 10 1a09s

Il. Cash and cash equivalents 1 492,58 LB0ES

ili. Other finaneial assets B 077
Other current assets 12 536585 35536
Total current assets msa3an _ 5,488.73
Total assets 76,764.38 i T ILaNZEE
Equity and Liabilities
Equity
Equity share capital 13 101.08 101.00
Other equity 14 {24,281.08] ... [13.039.55)
Total equity (4380.08) (12,938.55)
Liabilities
Non-current liabilitias
Contract liabilities 22 3,936.50
Financlal liabifitiss

i. Borrowings 15 65,400,865 S8R4T L

i, Lease lizhilities 16 157,10 51,38

iii. Other financial liabilities 18 2h,13128 23,851 .809
Prowvisions . 19 1480 o .
Total non-current liabilities __94,640.84 B3,390.08
Current liabilities
Financial liabilities

I Barrawings 20 3,851.02 ThE s

Il Lease liabilities 16 3564 1084

lii. Trade payables 17

(#} Total outstanding dues of miero and small enterprises 13099
(b) Total putstanding dues of creditors other than micro and small enterprises 1,709:34 J18 65

iii. Other finaneral liabllities 18 11547 P |
Provisions 19 8.10
Cther eureent Hahbilities. 21 452,05 N dsn
Total current liabilities 5,303.62 051.33
rotal liabilities 1,00,944.46
Total equity and liabilities 76,764.38 s
Summary of material accounting policies 2.1
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CIN : U45100PN2017PTC170130

Statement of Profit and Loss for the year ended March 31, 2024
(Al amounts in INR fakhs, unless otherwse stated)

Particulars - Notes Year ended - Year ended
s i March 31,2024 March 31, 2023
| Revenue from opsrations 22 &0,00
Il Other income 3 4,261.06 . MoE3E
Il Total income (1+11) 4,321.06 = 196.36
IV Expenses
Cost of land seld 24 8284
Employes banafits expenss a5 18647 3.3
Finance costs 26 11,274 15 1152539
Depreciation and amortisation expense 27 267.68 25
Other expenses 28 3,134.57 T - .| B
Total expenses | IV ) = 1492575 . 13,316.66
V. Loss before tax (1il- 1v) (10,604.69) (11,5030}
VI Tax expense/ (credit)
Current tax i) &
Adjustmant of tax relating ta earlier periods 26,17 (14:88)
Deferrad tax 29 54818 (2ans7
Total tax expense (VI ) 623.36 {2,886.45)
VIl Loss for the year (V- VI } (11,230.05)

Vil Other comprehensive income
Iterns that will not be reclassified to the statement of profit and ioss
Re-measurement gains on defined benefit plans 3z
income-tax related to above item
Other comprehensive income for the year (net of tax)

X Total comprehensive income for the year, net of tax (VIV} (11.;_11__.53_ {a.E?g_.‘t.j_‘.-__i:
X Earnings per equity share (of INR 10 each) 30
Basle (1,112.28) [854.84)
Diluted [1,112.28) [854.84}
Sumimary of material accounting policies 21

The accompanying notas form an integral part of the financial statements,
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Malnad Project {i} Private Limited

Farmerly known as Kumar Housing Tawnship Private Limited
CIN : U45S100PNZ017PTCI70130

Cash flow statement for the year ended March 31, 2024

Particulars For the Year ended For the Year ended
e March 31, 2024 March 31, 2023
A | Cash flow from operating activities =
Lass befare tax (10,604 53] LS008
Adjustments for,
Depreciation and amortisation expense 27 6 LS5
Imipatrrment all & on financiak st t B for bad delity) 130 95
Finance rosts B.143 43 11525 4%
interest on term depasits 174 93} REERUE
Liablities written back 1153 14§
Loss on sale of property, plant and equipmen| AR
Gain an extinguishment of debt 14,033 43 |
Gam on redemption of preference shares EXliep i
Met fareign exchange difference | P |
|
Operating oss before working capital changes :ﬁ.szu,zﬁ et (469 02}
Adjustments for changes in working capital:
Decrease in non current and current foans - 1405 45
[Increasel/decrease in other curtent assets {188 0%} 3400
Decreased(Increase) inother tinancial assets 6174 43380
Increase in myventoriss {4,364 604 12,42 160
Increase in trade payables 1,621 68 1532m
increase/{decreasel in previsions 1391 |2.85)
Increase in ather hahihities 7.140051 A7 08
Cash How from operating activities 11,835.02) T A )|
Income tax paid {net of refunds) 176 &0} [E BT
Net cash used in operating activities (A) 1,911.62) T T [is2aa0)
B |Cash fiow fram investing activities
Purchase of property, plant and equipments and capital work in progress (1,127 a&} (18590
Proceed from redemption of bank deposits = 34,700 00
Payment made for acquisition of shares in Malnad Projects Private Linuted (1elor note 43 (i)} (1,684.93) (37,0304
Intorest received 7483 583 45
Net cash used in investing activities (B) {2,737.40) = (277257
€ | Cash flow from financing activities
Payment of principal poition of lease liabilities [17.95) {28}
interest paid {1,120.42) 11/2.18)
Proceeds from borrowings 5,000,600 S IHNEND
Repayment of borrowings - TEY Ry
Net cash g d from fi g activities (C) 3.861.63
Wet {decrease)/increase in cash and cash equivalents (A+B4+C) (781,39} 1649.73
Cash and cash equivalents at the beginning of the yaar 1,2R0.95 AR
Cash and cash equivalents at the snd of the year _ __ h93se 5 : 128095
: |
ol JE . T For tha Year am.ied Far the Year ended
March 31, 2024 March 21,2023
Cash on hand 107 WS
Balances with banks:
On clifrent accounts 48716 13324
Deposits with sriginal matudrity of less than three manths €35 = 1146 4%
Cash and cash equivalents at the end of the year 49358 1,280
T
A.|Non cash f g and investing activiti Nt s Sh RS ki
- Acguisitien of right of use assets 148,44 . o
8. |For diselosure telated to "Change in labilities ansing from fmancing activities and for non-cash financing and investing activities” refer note no. 118 e
Summary of material aceouning policies B T s

The accompanying notes form an integral part of the linancial statements
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Malnad Project (1) Private Limited

Formerly known as Kumar Housing Township Private Limited

CIN : U45100PN2017PTC170130

Statement of changes in Equity for the year ended March 31, 2024
{All amounts in INR |akhs, unless otherwise stated)

A Equity Share Capital;

Equity shares of INR 10 each issued, subscribed and fully paid No of shares " Amount
As at April 1, 2022 10,10,000 10100
Changes in equity share capital -
As at March 31, 2023 10,10,000 101 06
Changes in equity share capital -
As at March 31, 2024 T 10,10,000 __101.00
B Other Equity
Attributable to the Equity shareholders of the Company
Particulars Retained E;r;-mgs " Total
Particulars Total
Balance as at April 1, 2022 (4,405.70) (4,305.70)
Loss for the year {8,633 .85) (8,6332.85)
Total comprehensive loss for the year (8,633.85) (8,633.85)
Balance as at March 31, 2023 (13,039.55)  (13,039.55)
Loss for the year 11.234.05) 11,234.05)
Other comprehensive loss (7.48) {7.48)
Total comprehensive loss for the year 11,241.53) (11,241.53)
Balance as at March 31, 2024 "ﬁ:fa_iTS]- . '{'i}i,za'i.i:l'é}
Summary of material accounting palicies 21

The accompanying notes form an integral part of the financial statements,

As per our report of even date For and on behalf of the board of directors of
ForSRBC & COLLP Malndd Project (1) Private Limited

Chartered Accountants
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Malnad Project (1) Private Limitad

Farmerly knowrn as Kumar Housing Township Private Limitod

CIN : Ua5100PN2017PTCIT0130

Motes to the financial statements for the year ended March 31, 2004
[All-amounts in INR lakhs, unless atherwise stated)

3 Froperty, plant and equipment

|Prrtizulars l T Electrical l T
i Building Computers Office equipments ! Furniture and fistures | Total !
| equipments | |
; e o b s o J
| [ | |
Gross hlock r deemed co
|
Asat Apnl 1, 2027 | 77 042 1l e
Additions | 1226 661 | e (=
Disposaly L i ¥ i
As at March 31, 2023 e | 1803 73 - sy 1
Additions AR ] e 1446 1378 - P T
Osposals o o 165 63) n53) H )
A5 at March 31, 2024 1,363 40 33.49 20.96 W e 3
— BE RS s 2 !
Accumulated depraciation \ | 1
Asat April 1, 2022 { 081 o.40 . ]
Depreciation charge during the year i 555 .18 - | 95
As 8t March 31, 2023 = 647 0.58 g
|
Depreciation charge during the year Fis Pl 1054 451 {.88 1025 FERSLY
| Disposals - (3.24) {o.54) - 18 71) _ (g
Az at March 31, 2024 | 207.67 13.77 4.65 0.88 11.02 S 23199 1
Net book value [ ]
As at March 31, 2024 : 1,155.73 19.72 16.31 12.80 [ 513 .
As at March 31, 2023 [ ¥ 12.56 6.45 - R
Note:

1. There s no immovable property [other than praperties whers the Company 14 the lessee and the lease agreements are duly executed in favour of the lessee) held by the Campant whose
title deeds are required to be held in name of the campany except building having a gross block of INR 1,363.40 lakhs and net block of INR 1,155,73 lakhs 15 1n the same of the pros ster

2. The Company follows a Cost Model far suhsequent meastrement of Pragarty Plant and Equipment and hence no revaluation is dane

4 Capital work-in-progress

[Particulars As at March 31, 2024 J\s-a;mri:i !_1_36%

e
Opening capital work-in-progress o697 L iz !
Add: Additian durng the vear g9z | ARG |
Less; Capitalised during the year Ymsgday 0 |
Closing capital work-n-propress 6719 | 495,07 |

Capital work-in-progress [CWIP) ageing schedule

As at March 31, 2024
5 : Amourt in CWIP for a period of o okl
__Lessthan 1 year 1-2 years 2-3 years Mere than3years
Projects in progress 6719 . 3 . Py
Orojects temporarily suspendagd . i
Total - 67.18 - %

As at March 31, 2023
Amount in CWIP for a period of

_ Llessthan 1 year 1-2 years 2-3 yoars Mare than 3 years : ! n‘jl -
Projectsin progress® 466.95 130.02 456.97
Projects temporarily suspended. = : . 2 M T
Total 466,95 130.02 " LRIPSRPCER R - |+ !

* Capital work-in-progress majarly comprises of Site oflice bulddmg, computers, furmture and office equipments
There wers no capital work: in-progress which have cost ovar-run the estimated budget and/or overdue fram expected date of completion,




Malnad Project (I} Private Limited

Formerty known as Kumar Housing Township Private Linited

CIN : I4S100PNZ01TPTC1T0130

Notes to the financial statements for the year ended March 31, 2024
[Allamounts in INR lakhs, unless otherwise stated|

5 Right of use assat

Particulars . Land Eibailed: ) Lotz

Gross black (at eost]

A5 at Apnil 1, 2022 3
el 7L54

As at March 31, 2023 . 71,54
Additions 64,61 . 165 18|
As at March 31, 2024 136.15 T T 22692
Accumulated deprediation
Asat April 1, 2022
Deprecration charge during the year ; 14.55 =
As at March 31, 2023 14.55 ST
Depregiation charge during the year o 27 69 i 04 e
As at March 31, 2024 42.24 . 6ma ==
Net baok value

= St 3 1
As at March 31, 2024 93.91 .. 8453 __ 1iBaa
As at March 31, 2023 56.99 _ . a0y

s soesegess itentnally feff blong »2zepssm0555555555555




Maliad Project (1) Private Limited

Farmerly known as Kumar Heuzing Township Private Limited

CIN; U45100PN201TPTCL70130

Notes to the finaneial statements for the yoar ended March 31, 7024
(Al amaunts {n IMR lakhs, unless atherwse stated)

6 Other financial assets

Particulars | Mon current Current

| Asat Az at Asat As at

| March 31, 20249 March 31, 2023 March 31, 2024 March 31, 2023|
| e e 1
! Carrled at amortised cost |
[Sweurity dupasits (refer nate al | R 275,90 a7
Deposit with remaning maturity lor mare than 12 months (tefer mobe h;_ 7408 146
Taotal other financial assets B4.B5 347.36 0.77 =

Fl The security deposit as av March 31, 2023 includes interest fres depnsit paned to Kumas Propertias and Housing Devalepment Private Limited {rciated party|
for INR 272 90 |akhs. The deposit halanee has been refundad in cyrrent yaar

b, Deposits are made with Union Bank af fndia, Inclides diposit amaunting to INR 56.40 lacs and (N8 10 Tacs held Gndar lign tor guarantee given by Bank fu Pune
I, Regional Devel, Authionty and Maharashtts Pallution Conitrol Board respeetively
7 _Mon current tay assets {net) e e b g e
|Particulars | As at A5 at.
e e o s s | darcti 33,2008 | maren 31, 2073
|Tax asseti inet of provision INE S5 93 Lakks )| M ek 3102008 R 200, 20 akhy) 053 ap 10
Total non current tax assets {net) e s c ! a0.53 | > s )
8 Other non current assets
{Particulars As at Asat
i March 31, 2024 March 31, 2073
Capital advance 185.18
Total non current tax assets [net 285,18
9 Inventories
Farticulars Aspt Asat
March 31, 2024 March 31, 2023
[Atlawer of cost and net realisable value]
Land and construction work m progress* B9.512.40 53,721.47
_Totalinventories 69,512.40 63,721,47 |
* The Company has pledged s a5 per ag with fders and Bluek Builders and Developers Prvate Limited Refer note o 15 wnd note nn 140 o firther
detais

10 Trade receivables

Particulars As at
M 2024
Urisecured, considered good <
Undi i Trade ble - credit | 130.95
13085 130,95
Less impawment Allowance (allowante for bad and doubiful debis
Trade Recewables - credit impaired 130,95
Total trade receivables TR T F T 1 - uu_,_s__i
Trade Receivable aging as at March 31, 2024 = — i R e ]
Outstanding for following periods from due date of payment B ]
Particulars | 1" tarn than 1 bntal !
Less than & months | 6 months to | year Lto 2years 2todyears i H
e B o S
Undisputed Trade recenvables — considered sood I : E L l
Unidh d Trade ble— credit - - - 13085 (ELETD)
b Trade bles - fevied good: x i =
Disputed Trade Receivables — - cradit impaired =
Total - ;2 . 13095 305

e

i Outstanding for following periods from due date of payment

| Particulars i Mare than 3 Tutal
i

i

Mot due Less than & months | & months to 1 year 1to2years: 2ta3years s

Undisputed Trade receivables — tonsidered grod . < 13095 L1 o

14 Trade & bies — ¢ ST =

IDusnuter.l Trage recewables — conmidered goed

Trade Receivable aging as at March 31, 2023 e T e __,r
A

o

|

|

|

|

| Disputed Trade Recewvables = consrdersd doubiful

[ Total i = =

f
I
13095 j_ T tlaws

Mo trade or other recevable are due fram directors or other officers of the Campany ot any of them either severally or jointly wath any other person or debis due by firms oy Rt
campanies respectively in which any directar i & partner o1 a ditector or a member should be separately stated, Trade recevables are fenanterest beanng

1

(] Trade receivables are non-interest beaning and are genarally an terme af 15 days
|1t} There are horecevables from related partes
Il There are no unbilled recaivables, hence the same s nol disclosed in the zgeing schedile




Palnad Project {I) Private Limited

Formerly known as Kumar Housing Township Private Dimited

il - UASI00PNZOLTPTCITO30

Motes 1o the flinancal statementador thie year ended March 31, 2009
(Al amounts in INE lakhs, unless otherwise stated;

11 Cash and cash equlvalents

|—Parti:ulem

r

| Balante with banks

|

Gn current accaunt
Nigpnsitswith origmal matur ity of less than theee months

Casly an hasd

Total cash and cash equivalents

st 4
arch 41, 2!'|1'i|

As
March 33, Jo2al M,

i LR i
i LT ]

L aahay |
il bk |

43358 w095 |

., For the purpose of statement of cash flows, cash and cash n_q_qiula_le_nﬁ-c_omgrisu the following:

E Particulars

Asat 1 A 1
Miarch 31, 7004 fMarch 31, 202 i|

Batance with banks

On eurrent account

Deposits with original maturity o less than thees monthy
Cash on hand

Total cash and cash equivalents

] ARG 1A

Ladss |

Y h 1.1 w5

WS

|Diulnsuru related to “Change in labilities arlsing from financing activities and for non-cash financing and | il
!

|Particutars

Borrowings

Lease liabilities|

Payable towards purchase of l.
shares of Malnad Projeets
Private Limited

Balance as at April 01, 2022

Proceeds during the year

Repayment durmg the year

Frincipal paid during the year

jirterest paid disring the vear

MNon cash compenents
additions during the year {lease by
Interest accrued

46,630.16

5,000.00
(220.27)

8,426,538

{9.28)
11052

754
10,52

11657

Balance as at March 31, 2023

53,836.47

62,26

Procesds during the year
Princimpal paid during the year
Interest pand duning the year
Nan cash components ©
Additinng during the year flease labihiy)
Anterest acciued
Redustion n liabifty due 1o extinguishment ofdetn

14,033.93]

5.000.00

1.087 50}

9545 84

{17.98)
122.92)

\ELER)
a

|Balance as at March 31, 2024

69,251.88

18274 |

1.

=

Other currunt assets (Unsecured and considered good]

rr;;;llculns

l Adyances recoverable in cash and kind
Prepaid expenses
Bal with Gove Autt
Total other current assets

|CENWVAT rec !

CAsat
March 31, 2024) March 31, 2023

= i\sa-t.m T

i 1%




Malnad Project (1) Private Limited

Formerly known as Kumar Housing Township Private Limited

CIN : U45100PN2017PTC170130

Notes to the financial statements for the year ended March 31, 2024
(A1l amounts in INR lakhs, unless otherwise stated)

13

Equity share capital

131

13.2

(a}

0]

{ii)

13.3

Particulars A5 [ i
March 31, 2024 March 31, 2023
Authorised shares
5,62,67,570 (March 31, 2023 - 5,62,67,570) Equity Shares of Rs. 10 rach 5,626.76 5,626.76
50,00,005 (March 31, 2023; 50,00,005) Senior Preference Shares of Rs. 10 each SO0.00 500.00
42,42,425 (March 31, 2023: 42,42,425) Junior Preference Shares of Rs. 10 each 424.24 42424
T Uessio0 |
Issucd, subseribed and fully paid-up shares
10,10,000 (March 31, 2023 - 10,10,000) equity shares of Bs. 10 pach 10100 101.00
Total 7 e i
Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting year
Particulars i For the year ended March 31, 2024 For the year ended March ii,-i_l}é‘g__:
No. of shares Amount No. of shares [ Amount
Equity shares outstanding at the beginning of the year 10,10,000 101.00 10,10,000 101.00
Changes during the year 2 - E =
Equity shares outstanding at the end of the year e 10,10,000 101.00 o10,000 | 101.00

Terms/ rights attached to sharas -
The Company has two classes of shares referred to as equity share and preference shares of INR 10 each.

Equity shares

There is only one class of equity shares having a face value of INR 10 each. Each shareholder is entitled to one vote per share held. The dividend proposed by the Board of
Directors is subject to the approval of the members at the ensuing Annual General Meeting except Interim dividend, In the event of liquidation of the Company, the equity
shareholders will be entitled to receive the assets remaining after distribution of the preferential creditors /amounts, in proportion to the equity shares held to the total
equity shares subscribed.

Preference shares

Senior preference shares

The Company has senior preference shares having par value of INR 10 =ach. The holder of each senior preference shares shall be entitled, in priority to any payment of
dividend to any other class of shares to be paid in cash on non - cumulative preferential basis and shall rank senior in all respects to all junior preference shares and equrty
sharps, The holders of shares shall not be entitled to any further dividend rights or other rights of participation in the profits of the Company. Senior preference shares do not
carry any voting rights.

lunior Preference shares

The Company has junior preference shares having par value of INR 10 each. The halder of each junior preference shares shall be entitled. subordinate to the holders of senior
preference shares but in priority to any payment of dividend to any other class, to be paid in cash on cumulative basis preferential dividend and shiall rank semior ta all equity
shares. The holders of shares shall net be entitled to any further dividend rights or other rights of participation in the profits of the Company. Juniar preference shares do not
carry any voting rights.

- There are o shares bought back.

- Ason the date of balance sheet there are no securities with terms for being convertible into equity/ preference shares.
- As pn the date of balance sheet there are no calls on shares which are unpaid by directors or officers.

- There are no forfeited shares

Details of shareholders holding more than 5% equity shares in the Company
Particulars - March 31, 2024 March 31, 2023 ]
No. of shares % holding in the class No. of shares % holding in the
class
Manish Vimalkumar Jain 10,09,999 99.99% 10,098,999 9399%
Total 10,09,999 99.99% 10,09,999 | ~  89.99%

As per records of the Company, including its register of shareholders/ members and ather declarations receved from shareholders regarding beneficial imterest, the above
sharehalding represents both legal and beneficial ownership of shares.




Malnad Project (1) Private Limited

Formerly known as Kumar Housing Township Private Limited

CIN : U45100PN2017PTC170130

Notes to the financial statements for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

13.4 Details of shareholding of promoters

As at March 31, 2024
Shares held by promoters at the end of the year

Promoter name

No. of Shares

% of total shares

% Change during

_ theyear

Manish Vimalkumar lain 10,09,999 99.95% 0.00%
Mamia Manish Jain % 0.01% 0.00%
Total 10,10,000 " 100.00%] 0.00%
As at March 31, 2023
Shares held by promoters at the end of the year i 13 - o - -
Promoter name No. of Shares % of total shares % Change during

e _ theyear |
Manish Vimalkumar fain 10,09,599 99.99% 0.00%
Mamta Manish Jain 1 D.02% 0.00%
Total 10,10,000 100.00% " 5 7 I!EIEBG

14 Other equity

Particulars As at T hsat

Retained earnings

Balance as at the beginning of the year

Loss for the year

Other comprehensive loss tor the year

Net deficit in the staterment of profit and loss

Total other equity

March 31, 2024

March 31, 2023

(13,039,55) (1,405./0)

{11,234.05) (3,633 85)

I 2.5 E
{24,281.08) 113,039.55)
Moo |

_(azsro8) - {13,039.55)

Nature and purpose of reserves:

Retained earnings

Retained rarnings represents the cumulative profits of the Company which can be utilised in accordance with the provisions of the Companies Act, 2012




Malnad Project (1) Private Limited

Formerly known as Kumar Housing Township Private Limited

CIN : U4A5100PN2017PTCI70130

Notes to the financial statements for the year ended March 31, 2024
{All amounts in INR lakhs, unless otherwise stated)

15 MNon Current Borrowings

Particulars == As at =E TUaset

" = March 31, 2024 March 31, 2023
Carned at amortised cost
Non-Convertible Debentures {NéDs)
Secured
35,00,000 (March 31, 2023 ; 35,00,000) - Non- Convertible Debentures {(NCD) of Rs. 1000 each 35,000.00 35,000.00
Interest accrued but not due 18,445.00 11,916.10
(Refer note A below for terms)
Secured
10,00,000 {March 31, 2023 ; 5,00,000) - Non-convertible Debentures (NCD) of As. 1000 sach 10,000.00 2.000.00
Interest accrued but not due 517.69 18886
Less ¢ Current maturities of long term deht {3,851.02) (148.86)
(Reter nate B below for terms)
Tatal secured barrowings | 61,111.67 | 51,916.10 |
Unsecured
4,590,000 (March 31, 2023 : 4,390,000) - Non-Convertible Debentures (NCD} of Rs. 1000 each 3,697.57 +4,900.00
Interest accrued but not due 591.62 2,831.51
[Refer note C below for terms)
Total unsecured borrowings 4,289.19 ke
Total 65,400.86 5854761 |

Terms of non-current barrowings -
Note A

Interest and repayment terms:
The non-convertible debentures are non interest bearing, redeemable in 4 egual instalments commencing from 51st month(i.e,, June 2025) from the disoursement along with
redemption premium to be calculated @ 16% IRR.

Security:
First ranking charge by way of mortgage over the project land situated at Manjri, Pune (excluding Phase 1) and hypothecation over the receivables/ cashilows arising therptrom and
second ranking charge by way of mortgage over Phase 1 of the project land situated at Manjri, Pune and hypothecation over the receivables/ cashflows arising therefrom

Note B

Interest rate :

The debentures are 1ssued at interest rate of 15% per annum compounded monthly and interest is to be paid on monthly basis at below mentioned rates-
a. At B% per annum from the date of disbursement upto the expiry of 6 month

b At 10% per annum from the beginning of 7th month upte the expiry of 12th manth,

c. At 12% per annum from the beginning of 13th month upto the expiry of 18th month.

d. At 15% per annum from the beginning of 19th month upto the redemption period.

Repayment terms :
The non convertible debentures are to be redeemed i six equal quarterly mstalments from the end of 27th month(l.e., Dec 2024) to 42nd month (Le , March 2026) fram the date of
disbursement.

Security:
First ranking charge by way of mortgage over Phase 1 of the project land situated at Manjri, Pune and hypothecation over the receivables/ cashftows ansing theretrom

Note C

Interest rate:
The debentures are non interest bearing.

Repayment terms ¢

The non-convertible debentures are non-interest bearing and are redeemable on the 30th day from the occurrence of redemption event along with redemation premium to be
calculated @ 25% IRR. Tenure of debentures is 7 years and repayable in March 2028, As at 31 March 2024, the terms have been modified such that the amount accrued using EIR at
25% upto 31 March 2023 will be repayable at the end of 7 years,

Mote D
As required by Regulation 58 of SEBI (Listing Obiligations and Disclosure Requiremeants) Regulations, 2015, the Company has obtained the priar approvals of Board of Diectors,
Debenture Trustees and the Lenders tor modification i the terms of Listed Non-Convertible Debentures. Further, the Company has alsa filed for obtaning pooe approval of stock
exchange to approve such modifications and is confident of obtaining such approval Pending this, the Company, giving effect of such madifications, has recopnsed EAIN 01
extinguishrment of debt amounting to Rs. 4,033 .93 lakl {inance cost by Rs. 1,346.72 lakhs, resulting in increase in net income by Rs. 2,687,217 lakhs @1 the statement of profit
and |oss for the year ended March 31, 2024,




Mal~ad Project (1) Private Limited

Formerly known as Kumar Housing Township Private Limited
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Notes to the financial statements for the year ended March 31, 2024
{All amounts in INR lakhs, unless otherwise stated)

16 Lease liabilities !
Particulars As at As at
March 31,2024 | March 31, 2023

Carried at amortised cost

Non-current 15710 51.38
Current 3564 10.88
Total lease liabllities i B 19274 62.26

For details an leases, refer note no. 33 {a)

17 Trade payables
Particulars As at As at
March 31, 2024 March 31, 2023

(@) Total putstanding dues of micro and small enterprises 13099 -
(b) Total outstanding dues of creditors other than micro and small enterprises 1,709.34 218.65
Total trade payables s : - : 1,840.33 218.65

Trade payable ageing as at March 31, 2024
Particulars Not Due Outstanding for following periods from due date of payment !
Unbilled Less than 1 year 1-2 years 2-3 years More than 3 years

(il Total outstanding dues of
micro enterprises and small 108.56 - 21.08 1.35 - . 13099
enterprises

(i) Total outstanding dues of
creditors other than micro
enterprises and small
ENLETDrISES

37473 a991.04 29571 20,04 2781 S 170334

il Total disputed outstanding
dues of micro enterprises and . - = 2
small enterprises

{iv] Total disputed outstanding
dues of creditors other than
micro enterprises and small
enterprises |

Total  48339| 99105 316.79 2139 2781 Rl + s

Trade payable aging as at March 31, 2023 "
Particulars Nk D 8] ding for following periods from due date of payment
Unbilled Less than 1 year 1-2 years 2-3 years More than 3 \'E’ﬂ -

Totar

{i1 Total outstanding dues of
micra enterprises and small - - 3 2 3 =
enterprises

{ii} Total outstanding dues of
craditars other than micro
enterprises and small
enterprises

218.65 F18 85

(i} Total disputed outstanding 1
dues of micro enterprises and
small enterprises

{iv} Tatal disputed outstanding
dues of creditors other than
micro enterprises and small
enterprises

Total ARSI, L ses| SN A
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Motes to the financial statements for the year ended March 31, 2024
(Al amounts in INR lakhs, unless otherwise stated)

17

18

19

Trade payahles {continued)

Disclosures under section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

In terms of netification dated September 4, 2015 issued by the Central Government of India, the disclosure related trade payables as at March 31, 20:4 are o follows:

Particular

As at March 31,
2024

As at March 31,
2023

The principal amount and the interast due thereon remaining unpad 1o any
- Principal armount due to micro and small enterprizes
- Interest due on above®

The amount of interest paid by the buyer in terms of section 16 of the
MSMED Act 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting year

130.99
0.98

The amount of Interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under the MSMED fct
2006."

1.9

The amount of interest accrued and remamning unpaid at the end of sach
accounting year,

The amount of further interest remaining due and payable sven in the
succeeding years, until such date when the interest dues as ahove are
actually paid to the small enterprise for the purpose of disallowance a5 a

deductible expenditure Under section 23 of the MSMED Act 2006.*

6.81

* The interest has not been provided in the books of dccounts.

Note:

Dues ta Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of infarmation collected by the Management

Trade payables are non-interest bearing and are normally settled on 30 days terms,

There are no payables to related parties.

Other financial llabilities

MNaon current

Current

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2024

Consideration payable against acquisition of shares *
Interest accrued but not due an above

Payables for purchase of property, plant & equipment

Total other financial liabilities

18,859.01 20,544.19
6,272.27 3,146.20

11547 7.34
25,131.28 23,691.09 o usay 3

7.34

The balance represent the amount payable to Bluebonnet Builders and Developers Private Limited (Bluebonnet) for the acquisition of shares of Malnad Projects Private
Lmrted (refer note no. 43 (i} ), as assigned by Total Environment Bujlding Systems Private Limited through assignment deed dated September 26 7022, Key Terms assaciatad

with the balance outstanding are as below-

a. The balance is payable in 4 quarterly instalments fram 5¥th month to 66th Month fram the date of execution of Securities purchase agréement dated March 31 2077
b. The balance is payable along with return calculated at internal rate of return of 16%.

c. The balance 1s secured as follows:

i) second ranking charge by way of mortgage over the project |and situated at Manjri, Pune {excluding Phase 1) and hypothecation over the receivables/ cashfiows arising

therefrom and

iil third ranking charge by way of mortgage over Phase 1 of the project land situated at Manjri, Pune and hypothecation over the receivables/ cashilows arising therefrom

Provisions

Particulars

Non - current

As at
March 31, 2024

Asat
March 31, 2023

A_r.a;.
March 31, 2024 1

Provision for employee benefits
Net Defined Benefit Liability- Gratuity (refer note 32)
Compensated absences

Total employee benefi Bi

14.80

14.80

Current

As at
| frch 31, 2083
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20 Current Borrowings

o - At T At
31,2024 | March 31,2023
Carried at amortised cost
Non-Convertible Debentures (NCDs)
10,00,000 (March 31, 2023 : 5,00,000) - Non-convertible Debentures (NCD) of fs, 1000 snch 3,433.33 3
Interest accrued but not due : | 617,69 148,66
(refer note no 168 for terms) i "
[Total current borrowings 3,851.02 188,86 |
21 Other liabilities
|Particulars Current

As at Asat
Mareh 31, 2024 | March 31, 2023

427,60 371.64
24,46 153.96
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22 Revenue from operations

Particulars

For the year ended
March 31, 2024

“For the yearended
Marc_f_'l_gl, 2023

Revenue from contracts with customers
Sale of land
Total revenue from operations

60.00

60.00

22.1 Disaggregated revenue information

Particulars For the year ended March| Eor the year ended March
31, 2024 31, 2023
Revenue from real estate development T
Revenue recognised at a point in time 60.00
22.2 Contract balances
Particulars As at As at
March 31, 2024 March 31, 2023
Trade receivables 130.95
Contract liabilities*
At the beginning of the reporting period
Change due to collections received during the year 3,936.80
At the end of the reporting period 3,936.80 -

Trade receivables are non-interest bearing.

* Contract liabilities include advances received from customers representing transaction price allocated to unsatisfied perfermance obligations

22.3 Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price

Particulars For the year ended For the yecr ended
March 31, 2024 March 31, 2023
Revenue as per contracted price 60.00 )
Revenue from operations 60.00 -
22.4 Performance obligations
Information about the Company’s performance obligations are summarised below: o
As at As at

Particulars

March 31, 2024

March 31, 2023

Aggregate amount of the transaction price allocated to the performance obligations
that are unsatisfied as of the end of the year: *=

3,936.80

** The Company engaged primarily in the business of real estate development.

All the Contracts entered with the customers consists of a single performance obligation thereby the consideration allocated to (he performance

obligation is based on standalone selling prices.

Revenue 1s recognised upon transfer of cantrol of residential units and land portion to customers for an amount that reflects the consideration

which the Company expects to receive in exchange tor those units and land portions. The trigger for revenue recognition s the transfer of
physical possession of the residential unit and land to the customer. The above amount would be recognised as revenue at a peint In Lime wher
performance obligation is completed.

The revenue is measured at the transaction price agreed under the contract.
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23  Other Income

. Forthe year ended " For the year ended
Particulars
March 31, 2024 March 31, 2023
Interest income
-On term deposits 73.95 583.85
-On security deposits 0.30
-On inter corporate deposits 0.74
Other non-operating income
-Gain on extinguishment of debt {refer note- 15 D) 4,033.93
-Gain on redemption of preference shares 200.00
-Net foreign exchange difference 741
Liabilities written back 152.14 -
Total other income 4,261.06 796.36
24 Cost of land
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Cost of land 82.84 -
I'_Total cost of land 82.84 -
[Inventory at the begining of the year 63,721.47 [  60,079.37 |
Add:- Construction cost incurred during the year (including direct expenses) 6,988.325 2,742.10
Less - [nventory at the end of the year 69,512.40 63,721.4/
Adjustments for release of land against the liability towards purchase of shares of
g 4 s 1,153.60
Maliad Project Private limited. (refer note 43 {iii) )
Cost of land 43,82 -
25 Employee benefits expense
- For the year ended For the year ended
i March 31, 2024 March 31, 2023
Salaries and wages 139./8 3,30
Contribution to provident and fund (refer to note 32) /.34
Gratuity expense (refer to note 32} 4.85
Compensated absences (refer note 32) 9.06
Staff welfare expense 5.44
Total employee benefits expense 166.47 330
25 Finance costs
- For the year ended For the year ended I
Articdlars March 31, 2024 March 31,2023
Bank charges 3.62 0.87
Interest on
-Borrowings 8,120.51 8017.45
-Lease liabilities (refer note 33) 2252 10.57 |
-Inter corporate borrowings 2.02 |
- Others 312517 ! 3, JJG,E:‘B
Total finance costs o L& 0o 11,272.19 | 11,525.39
7 < = G N
45 %
[ o <
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27 Depreciation and amortisation expense

Particulars

For the year ended
March 31, 2024

" Forthe year ended
March 31, 2023

Depreciation on property, plant and equipment 233.95 100
Depreciation on right-of-use assets {refer note 33) 3573 14.55
Total depreciation and amortisation expense 26768 = 2225
28 Other expenses
o For the year e'ndr-.-d For the year ended
e March 31, 2024 March 31, 202__3_ -
|

Legal and professional fees 248.23 568.80
Repairs and maintenance

- Plant and machinery 1.35

- Mehicle 1.34

- Others 1.14
Office expenses 14.50 23.41
Rates and taxes 22951 99.82
Printing and stationery 8.40 6.64
Advertisement and marketing expenses 1,820.99 1.65
Danation 32.51 .
Travelling and canveyance 22.76 523
Facility management expenses 52.01 5.48
tlectricity expenses 13.72 0.99
Security and housekeeping expenses 91.39 11.10
Loss on disposal of property, plant and equipment 3.48
Payment to auditors (refer note below) 40.40
Impairment allowance on financial instruments(allowance for doubtful debts) 130.95
Contribution to corporate social responsibility (also refer note 35) 8.28
Miscellaneous expenses 111.89 34.32
Total other expenses 3,134.57 - 765.72
Payment to auditors
Statutory audit fees 40.11
Expenses reimbursed 0.30

40.40
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29 Tax expense

The major components of mcome G prpense far the years ended Madeh 38, 2004 and Mareh 31, 2023 are
Statemaont of profit and loss:

[parcan

Forthe year ended
March 31, 2034

Far the year pnded |
Mareh 11, 2023

Profit and loss section

Current neome tax:

Current income tax charge

Adjustments in respect of current income tax of earhier years

8647

114 48

'
4871 571

T i2ER6 48]

Deferred tax:

O aecount al change n tax rates

O agcount of arigmation and reversal of temporary o iflerences 319
Income tax expense reparted In the statement of profit and loss 525.36
O€] section

Deferred tax related o tams recognred in UG durmg i the year

Het lossiiganh on remeasurements of defined bunsfit plany 5L
| Deferred tak charged to 01 PN
Reconciliation of tax sxpense and the accounting profit multiplied by India’s demestic tas rate far Mareh 31, 2024 and March 31, 2023:

= For the year ended

Particulars

March 31, 2024

Yortheyearended |
Mareh 33,2003 |

Accounting foss before inceme tax
‘At statutary income tax rate of 25.17% (31 March 2022: 26%)

{H0.603 B9

ROLEE

12667 20 HLGSL i
Effect of expenses that are not deductibie n determning tavable prott 18)32 1
Effect of income that are nut taxable m defermining tavable profit |Lo1s 34y 152 |
Impact of tax Isses nof carmiod aver as deferred toxsssel A.043090 1571t
Income tax relaled to earker years K617 14 :u'
Income tax expense raparted in the of profit and [oss 62685 __':'_Tz.is_s.is_:.
Deductible v diffe and unused tax Mor which no deferred tax assets have bieen | are 1o the i 8-
Particulars Forthe year ended | Forthe yearended
March 31, 2024 March 21, 2023
Tax |osses capltal assets) - : __IH
Deductible temporary differences 4,047.90
Defared tax asset not e a,043.90
Deterred tax
Deferred tax relates to the
Balance shest Statement of Profit & Loss 1
As at Asat Forthe year ended | For the year ended |
31-03-2024 31-03-2023 31-03-2024 31-03-2023
Deferred Tax Assers
Lease Liahility (net of assets) 360 1.37 (7231 1137}
Property plant and Equipment 3BAG 32 {38.17) {0.23]
Inventary 4,151.75 474348 53173 12,993 6]
on carry forward (azses = 5288 5289 (5198)
Security Deposit 1.562 . [1:62) E:
Frowwon for Duubiful debis 4296 (32.96), 7]
Prowsion for expenses and others 2396 (26.96)
| Deffered tax written off on revaluation reserve % -
425738 4, 79805 saes|
| Detersed Tax Liabiiny B ] 16 T ]
[Deferred tax expenseflincome] ot
et deferred tan assots/|Fabilities] : e = 4.257,38 479805
I-~-- of deferred tay assets |/ {liabilities):
:Op!nmg balance asof 1 Aprl o T - 5
Taxexpense durng the papod récogmised i grofir priog, 53 14
lax meame dunng the pefiod recogmsed in DCE 45T
Closing balance as at 31 March 425737

Earming Per Share

Particulars

For the year ended
March 31, 2024

Foethe year ended |
March 31, 2023

| Loss for the year

111734 05}
| Weigtred average number of equity shares {im numbers) 140,160,008
|
i
| Earmings. per share:
| Rasie L1 28
[ Diluted e p— - (1112 28

31 Segment Information

(LA REE L3
1018000

A B
B

The Maraging Directar of the Company Lakes decsioe in tespoct of allpeation of resirces and assesses the perfarmance and hence, s conadered 1o be the Clye! Operating Gesision o) st |00

of the Company.

The Company i prmanly engsged in real estate development. The information répetted to the CODM for the purpose of resource allacation and assessment of performiance (5 based an e

Company as 2 whale. Hence, the Company hiss only one operati
Buning the vear. the campany has entered into one 1

sepment to assess the performance and allecation of resources.
Actian with & Smgle CRsnmmEr ammrnting to IR G0 lakhs within india only
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32

321

3221

32.22

Employes benefits

Defined contribution plan

Provident Fund: The campany makes prowdent fund contributions whith ae defined ¢ bution plans, for qualifying emplovees. Under the sehemes, the tamparty 15 required T cantriinge o e ek

percentage of the payroll costs 1o fund the benefits, The company recognimel INR 7.34 lakbs {31 March 2022 - Nil) for provident fund confributions in the statement of prafit
pavable 1o these plans by the company are af rates specidied i the rules al the sohemes

ars st Uhe conttibutions

Dedined benefit plan
Gratuity {Non Funded) : The company prowidis lor fratuity o defined © ok e Sty Pan'| coveng dhgbile smplovees modtemdance with et OF e it Bt peed T Sty Pl
provides 3 lump sam payment tovestad employees il retaement deats meapgetatin o temation of emplayment tor an amount based an thie FrApe e e gl e s el arel e ye by st e

with the company The company's lability s acturiatly determined |dsmg thi Crogeeted Ut Crodit htethod| al the balance sheet date

Description of risk exposures:
The plan typically exposes the Campany 16 actuanal rigks siich s ind

estoratee resk, lngyety rsh and salary risk,

Salary escalation rate Actual salary increases will increase the Plan's labilty. Increase m salary sncrease rate assumption i futare atidton . il also
incedsi the liablty

| Discount rate jReduction in discount rate in subsequent valuations can increase the plan's lability |
Martality and disability Artual deaths and disability cases proving lower or bigher than assumed i thie valuation can impact ths laklibe.
Withdrawals Actual wathdrawals proving ligher or lower than o withied 12 and change of withelrawal | atbis ot sl uent v

can impact plan’s I|.1h|l|t!

The amaunts recagnised o the balance sheet and the movements i 1he net defined bensfit obligatian aver the periad are as follows: =P
Particulars Ax al
—= Marech 31, 2030

Opeming present valoe of obligation
Current s2rvice cost

1 Hs
Interest exponse
Amaunt recognised in the Statement of profit and loss - EYTH
Experience loss on plan iabilities. 995
Components of defined benefit costs ised in other campr e income i EET)
Benefits paid :
Closing present value of abligation i e

e

net liability recognised in the balance sheet
Present value of defined benefit obligations _iaaa
Net liability recognised in the balance sheet SR T )

The signifi ions are as (ollows:

_AsatMarch31, 2024
Discount rate

e
fate of increase in compensation levels 10 oot
Maortality tabke TALTA (201 ¢ 1ab Ui
Expected sverage remalning working lives of emplayees {in y2ars) 857
Average remaiming warking life [years) 2140
Retrement age R opears
Withdrawl rate

Age upta 30 yeais LET R
Age 31 - 40 years LI
Age 41 SO0 vears (150518
Aige above 50 years R =

Note: The campany assesses the assumptions with €5 projected long-tirm plans of zrowth and prevalent industry standards, The estimate of fulure salary increasss, conoderes m Actuasial validrion, Like
accaunt of inflation, semority, promotien and other relevant factars such as supply and demand factors i the employment market The discount rate 15 based on the previling morket yields of Goweamest
Bands 5 at the balante sheet date for the estimated term of thi skl Pl cureency and the term of the government bonds 15 consistent with the currency and term of the defined beaeht ubliation
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Maotes to the financeial statements far the year ended Marciy 41, 2024
[l amounts in MR fakhs, untess otherwise stated)

32.2 Employer benefits {continued)
32.2.3 Sensitivity Analysis

Luahllnv towards Dofined benefit obligation - Gratuity

actuaral for the deter of the detined ohil ared rate, sxpected salary increase and withdrawal rate. The sensitivity. dnsysos Bl have Been detormined Based

o reasenabl\r possible changes of the respective assumptions acurnng at the end of the reparting periad, while holding all ather assumptions canstant.

A Impact of change in discount rate when base assumption is decreased/ increased by 100 basis point

310312024
Discount rate Prosetvalun ol abligation | in i)
B2 Ve, 10,530
B.20% RN ]
B, Impact of change insalary increase rate when base assumption is decreased/increased by 100 basis point
$1.08,2028
Salary incremient rate Present value af chligation { m INR |
5.00% 1448 D%
11 00% [ERG WA
€. Impact of change in withdrawal rate when base P fs el {fincreased by 100 basis point
10332024
Withdrawl rate Present valve of aliligation {mibe g
8.00% o
10 00 1465541

aria

Thie sensiivity analysis presented above may hut be reoresentative af th il thange in the defined henefit oblipation as it vs unhkely that the change m assamptinss waabl cour = =sbitien s ane st
a5 same of the assumptions may be carrelated, Furthermore, in presenting the shove sensitivity analysis, the present value of the defined beneti ohligation has been ¢
method at the end of the repottng penod, which s The Sarme 4% that applied i caleulating the defined benefit obhgauon lability recogmsed inthe balance <heel

il e g Do proger el un geeda

Expected future benefit payments
The following benefits payments, for each of the next five years and the aggregate five years thereafter, are expected to be prand:
Expected Bencfit Payment rounded to nearest

Year ending March 31

lakhs in INK Y

2025 wan
2026 BOG
2027 1ieon
2028 w0 ug
2029 SAFO0G
2030 - 2034 L2500
32.2.5 Expected contributions for the next year
The plan s unfunded a5 on the valsation date
32.2.6 Ewpected wxpense to be recognised in profit and Joss account for next year
For the period Aprtl 01, 3024 ta March 11, 2025
Service cost e
Net interest cost 107
Expected expense for next year 19:83

Wetghted average duration of the plan {based an discounted cash flows using mortality, withdrawal rate and interest rate) is 13.08 years.

i i Absences: C d absengesfor emp benefits of INR 9.0 lakhs (March 31, 2023 1 Nil) expected to be paid in exchange for the services rocagrised as an expenie during the year




Malnad Project (1) Private Limited

Farmerly known as Kumar Housing Township Private Limited

CIN : U45100PN2017PTC170130
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33 Leases

Company as a lessee

The Company's leases primarily corisists of [and and building. The company has entered into non-cancellabla operating leases in respact of land and b

periad upto 5 years, The terms of the said leases \nclude tarms for renewal, increase n
leases are secured by the lessor's title to the assets.

{a) Set out below are the carrying amounts of lease lalilities and tne sovements during the period:

tding.eheh s fora

rents in future petiods and terms of cancellation  The Company « oliligations Uader s

Particulars i e I
March 31, 2024 March 21, 2023
Opening balance T B = o 5278 |
Additions 149 44 fis
Accretian of interest 2252 L sz
Payments = {4n88) [12.20]
Closing balance - WA 6236
Current e T 16.88
Non-current 157.10 51.38 |
Maturity analysis of lease liabilities-
Particulars psal - o ey
March 31, 2024 March 31, 2023
Within one year = 6314 | 190
Later than ane year but not |ater than two years £5.37 2054
Later than two years but not later than five years: 13276 43,64
| [ G 83.99
The effective interest rate for lease liabilities 15 16%, with matunity ranges between 2022-2028, s e
(b} The following are the amounts recognised in Statement of profit and loss:
Particulars For the year ended| For the year ended
March 31, 2024 March 31, 2023
Depreciation expense of right of use assets [Note 28] 33.73 14.55
Interest expense on lease habilities (Note 27) 2237 10.52
Expense relating to short term leases (included in other expenses) Pl 493
62.00

The Company had tatal cash outflows tor leases of INR 40,88 lakbis 1031 March, 2024 (31 March, 2023: INR 13.80 |akhs), The non-cash adations (, tea

year s INR 148,44 lakhs (21 March 2023 INR 7154 lakhs)
There zre no future cash outflows relating to leases that have not yet commenced,

34 Contingent liabilities and commitments
a} Contingent liabilities
Particulars As at March 31, 2024 As at March 31, 2023
-The Campany Is subject to legal praceedings and claims, which have arisen in
the ordinary course of buginess, including certain litigation far tands acquired by
It for construction purposes. These cases are pending with various courts and E: E
are scheduled for hearings. The management believes that these cases will not
adversely effect its financial statements. 5
b) Commitments
The campany have any capital commitments of INR 691.77 lakhs 85 at March 31,2024 {March 31, 2023 : Nil).
c) Guarantees
Particulars As at March 31, 2024 As at March 31, 2023
The Company has given corporate guarantees on the non-convertible
debentures issued by Total Environment Habitat Private Limited
Issued during the year 24,000:00
- Balance putstanding at the end of the year 24,000.00
The Company has given corporate guarantess on the  non-convertible
debentures issued by Bluebonnet Builders and Davelapers Private Limited
-1ssued during the year 25,13128
- Balance outstanding 31 the end of the year — ) 25,131.28
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35 Details of C5R expenditure:

The company 15 not liable to contrnbute towards carparate sacisl responsibiity [C5R) as persection 135 of the Comparies Act, 2013 for the veal ended March 31, 20es Dunng
the year, the campany has contributed toward CSR for earhier years as below-

Particulars Far the year ended For the year ended
March 31, 2024 March 31, 2023
(@) Gross amount required to be spent by the company - 4.34
far the year
{b) Amount approved by the Board to be spent duning the - -
year
{€) Gress amount required to be spent by Lthe company far B.28 384

the earlier years
(€) Amount spent during the year :
i} Construction/facquisinon of any asset & "

ii} On purposes ather than (i) above B28

(d] Details related to amount spent :

i} Contribution to Public Trust 3.94 -
i} Contributian to Charitable Trust 434 -
(e} Shortfall at the end of the year - g.28
(f) Total of previous years shortfall - 394
{f) Reasoan farshartfall NA -
{g) Nature of CSR activities refer nate below -

th] Details of related party transactions, & g , contn bution
to a trust controllad by the company i relatian to CSR
expenditure as per relevant Accounting Standard

The eantribution during the year includes payment to Prime Minister care fund for INR 3.94 lakhs and contribution to 3 charitable trust, which is engaged 'n provichng madical
Services.
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36 Related Party Transactions
a} Names of related parties and description of relationship :

Name of the party

o Ll_kélé_t-igﬁsgip with the company

Kumar Properties and Housing Development Private Limited
Pegasus Properties Private Limited

Kumar Praperties and Developers LLP

persannel or ther relatives

The following are the key managerial personnel of the Company :

Name of the related party

Designation

Manish Vimalkumar Jain
Yogesh Yeshwant Bhave

b) Summary of transaction with related parties :

Pramoter and key managerial personnel (Director)

_|Key managenal personnel (Director)

Enterprises owned or significantly influenced by key manapgemont

Year ended  Year ended
Name of related part Nature of transaction
i March 31,2024 | March 31,2023
Security deposit returned 272.90
Reimbursement of expenses paid 6.63
Kumar Properties and Housing Development Private Limited
Trade advances given 688 60
Trade advances returned 2182459
Kumar Properties and Developers LLP Rent paid 28.32
Loan received 150.00
Loan repaid 150.00
Interest Paid 202 |
|
Loan given B4.00
Pegasus Properties Private Limited
Loan returned 84.00
Interest Received (W]
Reimbursement of expenses received 11151
Reimburserent of expenses paid 85.95
Trade advances given 594 56
Keyman Insurance policy premium paid 5.46
Manish Vimalkumar Jain
Director travelling expenses 18.7%
Trade advances returned 594.96
t) Outstanding balances as at balance sheet date
Mame of related party As at As at
Nature March 31, 2024 March 31, 2023|

Assets
Kumar Properties and Housing Development Private Limited

Liability
_%mih_\f_l_nlalkuma_r_laln

Security desposit given

Mon-convertible debenture at amortised cost -

a78519 |

2/12.90
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37

Fair value measurements

37.1 Financial instruments by category

Set cut below is a comparison, by class, of the carrying amounts and fair value of the Cormpany’s financial instruments as of March 31, 2024

Particulars Amortised Cost Total carrying value Tutal fair value

Financial assets

Cash and cash equivalents 493,58 493.58 A493.58
Other financial assets 85.62 85.62 85,62
Total financial assets 579.20 5759.20 573.20

Financial liabilities

Borrowing 69,251.88 69,251.88 69,251.82
Lease liabilities 192.74 192.74 192.74
Trade payables 1,840.33 1,840.33 1,840.33
Other financial liabilities 25,246.75 _25246.75 25,246./5
Total financial liabilities 96,531.70 __9§,531.70 96,531.70

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's financial instruments as of March 31, 2023

Particulars Amaortised Cost Total carrying value Total fair value

Financial assets

Trade receivables 130.85 130.95 130.95
Cash and cash equivalents 1,280.95 1,280.95 1,280.95
Other financial assets 347.36 Y36 . 347.36
Total 1,759.26 175926 175926

Financial liabilities

Borrowing 59,647.61 59,647.61 59,647.61
Lease liabilities 62.26 62.26 62.26
Trade payables 218.65 218,65 218.65
Other financial liabilities 23,698.43 23,698.43 73,698.45
Total 82,626.95 83,626.95 83,626.55

There are no financial assets or liabilities which are measured at FVTPL/FVTOCL

Fair value hierarchy

This section explains the judgements and estimates made in determining the fair value of financial instruments that are (a) recognised and measured at fair value
{b) measured at amortised cost and for which fair values are disclosed in the financial statements. The following methods and assumptions wers used to ostimato
the fair values:

Level 1: This fevel includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or labilities

Level 2: This level includes financial assets and liahilities, measured using inputs other than quoted prices included within [evel 1 that are ahservable tor the asser
or liability, either directly (1.e., as prices) or indirectly (1.e., derived fiom prices),

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable inputs), Fair values
are determined in whole or in part, using 3 valuation model based on assumptions that are neither supported by prices from observable currenl markel
transactions in the same. Instrument nor are they based on available market data.

The management considers that the carrying amounts of financial assets and financial |iabilities recognised in the financial statements approximate their fair
values.

Note -
The carrying amounts of trade receivables, cash and cash eguivalents, loans, other financial assets, trade payables and other financial Irabilitics are considered to
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37.2 Financial risk managemant objectives and policies

The Company's principal financial liabilities, eamprize borrowings, lease liabilities, trade pavables, and other financial liabilities. The man purpose of these financial iabilities 15 to finance the Campany's aperaticng  The
Company’s princrpal financial aszets include security deposits, trade and other recewvables, cash and cash equivalents and other financial assets that are derived directly fram its operatiuns.

The rist management policies of the Company are established to identify and analyss the risks faced by the Company, to set appropriate risk limits and cortrols and ta rmonuor fisks and adhe ence o limits fie.
management polities and systems are reviewed regularly to reflect changes in market conditisns and the Company's activities.

The Company is exposed to market risk, credit risk and liguidity nsk, The Company's serior maragement oversees the management of these risks. The baard of directors reviews aivd agrees pohicies [ar m anaging eacr ¢
these risks, which are summarised below

3. Market risk

Warket risk s the nskof loss of future earnings, Te far values or to futurn cash Flows Yat may result froma change in the grice of 3 hoancialmstrumeit: The valie of 3 TRancil s smant By ERAN[L a4 4 resuly ol

changes in the interest rates, foreign eurrency exchange sat 2z and ather marsat changes thar atiect mirkes nisk sensitive Instruments

Interest sk

Interest rate risk is the risk that the tuture cash flows of a financial mstrumant wil Huctuate because of changes 1n market interest rates. The campany 73S fided rate Borrowiisgs WOEm T et AY amartised to
therefors are net subject 1o interast rate nisk defined in Ind AS 107, since nefther the carrying armaeunt nor the future cash flows will luctuate because aof ehange in market nersst rates

Foreign currency risk

Foreign exchange risk is the rigk that the fawr value or future cash fows of a financiab instrument will fluctuate because of changes in foreign exchange rates, The company do nat have & v foreign cureency payahies o,
receivables, therefore is not exposed to anv foreign exchange risk.

Price rish

The comeany do not have any investmeant in quoted securities of ather aguity instrurments. Thus, the company is not exposed to any price risk.

b, Creditrick
Cradit ri-h Is the nisk that counterparty will not meet its abligatians under a financial mstrument or custamer eontract, lesding to a financial loss.

The Corrpany 15 exoosed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including daposits with banks amd finameial instituticns, and ather tinancial tstriments,

Trade receivables
Customer eredit risk 15 managed subject to the company's established policy, procedures and cantrol relating to customer credit risk management, Outstanding recenvablas are regularly imn ared tor any expecta.
default in repavment. The company does ot hold collateral as securlty.

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses, The Company uses ageing buckets and provision matrix for the purpose of computation of
expected credit loss. The provisian rates are based on past trend of recoverability. The calculation reflects the probability-weighted outcame, the time value of money and reasonable and suppartable information that 1=
available at the reperting date about past events, current coniditions and fo of future condi

Fil ial and cash deg 3
Credit risk on cash and cash equivalents |5 limited as the Company generally invest in depesits with banks,

€. Liguidity risk
iquidity risk 15 the risk that the Company may encounter difficulty in meeting its present and future abligations associated with financial liabilives that are resuired to be settled by talivering cash ot annther finance|
asset, The Company's opjective 1s to, at all imes mantain optimum levels of liquidity te meet its cash obligations  The Compaiy requires funds both for short tarm speratianal nends =« vl as far lang term mvestmer -
prograrns mainly In growth prujects. The Campany closely monitars its liguidity position and ceplays a ‘obust cash management systern It 2ims ta minimise these risks by geraratng 1Lzt cash So frommoms numse
operations, which i addition to the avallable cash and cash eguivalents and sufficient comeied fund facilities, will provide liguidity,
The liquidity nsk is managed on the basis of expectad maturity dates of the financial liabilities. The average credit period taken to settle trade payables s about 30 days The oter eorcl b lities are with sho.t T
durations, The carrying amounts are assumad to be reasonable approximation of fair value

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted paymarnts.

Particulars Less than 1 year 1-2years 2-Syears Maore than s Futal
years

As at March 31, 2024
Barrowings 4,955.28 76,786.21 7.731.51 79,473.00
Lease habilities 63.14 65.37 13278
Trade payables 1,B40.33 - .
Other financial liabilities 115.47 38,783.47 S = _ -

6,974.23 76,851,58 47,647.74

As at March 31, 2023

Anrrowings 876.13 4,955.28 R4,517.72 50,449,149
Lease iahilities 19.80 20.54 43.64 3384
Trade payanles 218,65 - E JIB 65
Other fmancial liabilities 7.24 = 43,505.97 43,513 32

1,221.92 4,975.82 1,28,067.34 - 13426508
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3R Capital management

Caputal includes equity share capital and other equity attributabla to the sguity halders of the Company. The primary objective of the Company’s capital management 15 ta ensure that it mamtaii, 2o efficiont capita)
structure and maximise the shareholder's value. In order to achieys this averall ohjectwe, the Company’s capital management, amongst other things, aims to ensure that it meets fina.oal covenants attached te the
intarast beanng ioans and borrowmgs that define capital strusture raquirements The Company bas camplied with those covenants throughout the reporting pariod

The Campany manages its capital structure and makes adjustraents inhight of changes in economic conditions and the requirements aof the financial covenants, Te maintam aor adjust the < apital structyee, the Company,
may (ssue new shares. The Company monitors capital using a-gearing ratio, which is net debt diided by total capital plus net debt. The Company includes within net debt, lang-term and short-term loans andg borrowings
lincluding current matunties of lang-term borrowings) less cash and eash equaalents,

Particulars As at As at
March 31, 2024 March 31,2073

Barrowings {including current maturities] 63,444 67 49,895.72
Less: Cashang cash equivalents’ (493 58} [1,280.05}
Net debt {A) =

Equity 124,180.08) {12, 83R.55)
Capital and net debt [B) T aagiess | Tasm/Eas
Gearing ratia [[A)/(B)] 154 134

3% Events after the reporting date
There has been no events after the reporting date that require disclosure in the financial statements.

40 (he Code on Soaizl Secunty, 2020 {(‘Code') refating to employes benefits during employment and pest emplayment banefits received Presidential assant in Septembaer 2020. The Cude nas baen publishad in the Gazette
of Indiz. However, the date on which the Code will come inte effect has nat been notified and the final rulesfinterpratation have nat yet been issued. The Company will assess tre *patt of the Code when it ome sty
effect and will record any related impact in the perisd the Code becomes effective

41 The company maintans its books of account, other books and papers in elactranic mode and these books of sccaunts are accessible in India at all imes, Howsever, the back up ! the document ranagamant system ns
not been maintained on servers physically located in India on daily basis

42 The Company does not have any long term contracts including dervative contracts for which there are any material foreseeable losses.

43 Additional fatory inf

(i} The Company does not own benam| praperties, Further, there are no proceedings which have been Initiated or are pending against the company far holding any benami prapertv under the Herami Trarsactions
{Prohibition] Act, 1988 (45-of 1988) and rules made thereunder.

(i} The company does nat have any intangible assets under develapment,

(il Amalgamation of Malnad Projects Private Limitad {Transf) C | with Malnad Projects India Private Limited {Transferee Company)

The Seherne of Amalgamation under sections 230-232 of Companies Act, 2013 ('the Scheme’) betwaen the Company and and Malnad Projects Private Limited ("MPPL") with an appomted date af Aprl 01, 7022, was
approved by the National Company Law Tribunal ('NCLT') vide its order dated June 23, 2023,

Following is the assets and babilities merged with the Company.

As at

Particulars April 01, 2022

Sy o (nfakhs) "
Assets
Land 5580760
Furniture and fixtures Lad
Office equipments s
Oeferred tax assets |net) 17a a4
Trade recensble 130 9%
Caszh and cash equivalents A
Other financial assets . I ) . ek al
Total assets (A) B i ki 60,4865/
Liabilities
Borrowings 138
Trade payables 14386

Qther current liabilities

Total liakilities (B}

Met assets acquired
Lonsid paid
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{iv)

(v}
fui)
i)
fwni)
lix)

{x}

{ix

%)

{xiii}
(al

The Campany does not have any undisclosed income which 15 not recorded in the boaks of account that has heen surrandered ar disclosed as income during the year i the tax assessments und:
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

the tricime Tax de,
The Compzny has not traded or investad in Crypto currency ar Virtual Currancy

The Campany did nat have any transaction with struck off companies as per section 248 af the Cormpanies Act, 2013 or section S60 of Comparies Act, 1856,

The Campany has not been declared as wilful defaulter by any bank or financial institution

The Company 1= compliant with the number of layers prescribed under elause {87) of section 2 f tha Act read with the Companies (Restniction on number af Layers| Rules, 201/

The Company has not berrowed from banks or financial institutions funds for working capeal

There ara no charges or satisfaction which 1 yet to he registered with ROC beyond she statutary oeniod except for the charge as mentioned below for which the Company 135 pleeav filed the Charae bu® the sams s s
to-be registered with ROC,

Particulars of charge Date of creation of nTainmum amount secured Saeiped 'ty )
charge __, |bythe charge {inlakhs) | R L e b e g s
Charge created on land against lability March 01, 2024 #2116 56 1.5econd ranking charge by way of mortgage over the land admeasuring appro\c.'l.natel\r 137,43 seres situated at Mame;,
towards Sluebonnet Bullders Private Pune ("Project Land A"} (except Phase | Land] aleng with recaivables ansing thers from, as mare particularly specifisd .
Limited the attacked |ndenture of Mortgage executad on 1st March 2024, 2 Second ranking charge by way of mortgage over
the fand ad ing appre Iy 3,98 acres situated at Manjn Punc { Project Land BY) {=xcept Phase | Land) alons

with receivables arising there from, as more particularly specified i the attached Inde ture af Moitgags sxecuted on
1et March 2024, 3. Third ranking charge by way of mortgage over the land admears g approximately 25.70 acras
situated at Manjri, Pune {"Phase | Land") along with receivables arising there from, as mere particulacly specitiod in this
attached Indenture of Mortgage executed on 1stMarch 2024,

The Company has not used any of the borrowings from banks and financial institutions for purpeses ather than for which it was taken at the balance sheet date,
The proceeds obtained by the Company from the i<sue of non-convertible debentures have bren applied for the purpases far which such non-canvertible debentures were issued,
No 1unds have been advanced or Ioaned or jnvasted {either from borrowed funds or share premium or ny other sources or kind of funds) by the Company to ar in any nther parserds] ar entityfies), incluthng fargign

entities ["Intermediaries"), with the understanding , whether recorded in writing or otherwise, that the Intermediary shall, dirscthy or indirectly lend or invest in othar persons or antities idantified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficianes”} or provide any guarantes, security or the like on behalf of the Ultimate Beneficiarias.

(B] Mo funos have been receved by the Company from any person(s) or entity(ies), including forsign entities ["Funding Parties”), with the understanding, whether recorded in writing or otherwlse, that the Company shall.
directly or indirectly, lend orinvest in ather persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {"Ultimate Beneficiaries”) ar previde any gusrantes, security of the like on berall
of the Uitimate Beneficiaries,

LMivh  As per the requirement of Rule 11(g) of the Companias {Audit and Auditors) Rules, 2014, The Company has used accounting sof far ining its books of account which has a featura of racarding audit trail {2d.
fog) facility, However the said feature was not enabled during the period April 01, 2023 to March 31, 2024, The Commpany is In the process of establishing necessary controls and dosumpntatio=s regarding audit tran
feature in the accounting software:

W4 The previous vear figures in the financiz| statemants, including the notes thereto, have been reclassified /regrouped wherever required to confirm to the current year presentz bon classncanan | ese ars nat matena,
and do not affect the previously reported net profit or equity.

Sr. Noj Particulars Nature of reclassification Amnink M, 20a3) “Agasing I
(in INR Lakhs)
1|Deposite oaid ta Kumar Housing feclzssifiad fram current loans to ather fen-current financial assets 272,80 I
Davelopors Private Limited |
2| Security Deposits paid with respect to Reclassified fram current loans to other nan-current financial assets 3.00
leasenald land for mere apprapriate presentation in ing with 3eh 11 and 1hd AS
2|Income tax paid Reclassified from ather current assets to non current tax assels 30.70 |requirements
3| Advances to suppliers Reclassifiad from other current assats to other current financial assets 16.35
4 {Payable for purchase of property, plant  |Reclassified from trade payable to other current financial liabilities 7.24
and egquipment e 1 e B e e J
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45 Ratios tothe financial statementsare annexed,

Particulars

Denominator

" Remarks

Du= tomcrease nocurrent liabyives dunng
the current financial year due to currant
maturity of borrowmps ane trade payables

EFEASE ) Arcurmated

ITRFEAT frxpa e

Movement it due to loss wcurred in eurrens
financial yoar

Mouemant is due to loss meurred m current
financial year

Mavement i aue T lond sald P ooeent yeir

Mewonent s due to land sokd i cureent yes

Movemeant 15 due to ncrease i consiros
COST M St ren] year

Moveament & ~ue to land sold in current year

Inerease is due ta aktvpuithment of non
convertiblie

Moverrant 15 due 15 utilisation of Tixad

Numerator As at March 31,2024 As at March 31,2023 %change
{a) Cunent ratle Current Assets Current Liabilities 11189 5884 =53.74%,
. . Decieaze mdus b
{b] Debt-equity ratio Total Debt Sharehaldar's Equity (2.87] {4.63) -3B%
Earnings for debt service
fES 191 B Debt service = Interest &
= Net profit after takes +
() Debt service coverage ratio Lease Payments + Prncipal (0.32) 0.00 -32100%
Non-cash eperating
Repayments
axpenses
Nat Profi -
{d) Return on equity ratio 24 Protits aier taves Avarage Shareholder’s Equity 0.61 1.00 -38.51%
Preference Dividend
y Cost of services,
(&) inventory turnover ratio Average lnventary 0.00 NA 100007
censtruetion and land
Met credit sales = Gross
f] Trade recejvables turnover ratio credit sales - salas Average Trade Receivable 092 NA M
return
Met credit purchases =
{g] Trade payabnles turnover ratio Gross credit purchases - Average Trade Payables 5.16 1.40 268.66%
purchase return
Met sales = igs -
{h) Net capital turnover ratio Saliazial Average Working capital 0.00 M NA
: sales return
(i) Met profi ratio Net Profits after taxes  Total Income {2.60) {10.84) Ma
Earnings before interest G A
{]) Return an capital employed il ta::s HErHIYLS Tangible Net Warth + Total 145% 0.01% 13807,13%
: Debt
It [ fi W i inf
{k} Return on investmeant HETeSErRmE A Uiat ARt et T e d 11.39% 3.30% 245.11%
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