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INDEPENDENT AUDITOR’S REPORT
The Partners of,
Ajmera Infra Development LLP,

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Ajmera Infra Development LLP
(“the LLP”), which comprise the Balance Sheet as at 31%' March 2025, the Statement of Profit and
Loss and the Statement of Cash Flow for the year ended, and a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the LLP Act (“the Act”) in the
manner so required and give a true and fair view in conformity with the Accounting Standards
issued by the Institute of Chartered Accountants of India and other accounting principles generally
accepted in India, of the state of affairs of the LLP as at 31%' March, 2025.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs). 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 LLP in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI) together with the independence requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the financial statements.

Management’s Responsibility for the Financial Statements
The Partners of the LLP are responsible for preparation of these financial statements that give a

true and fair view of the financial position, financial performance of the LLP in accordance with
the accounting principles generally accepted in India. This responsibility also includes the
maintenance of adequate accounting records in accordance with the provision of the Act for
safeguarding of the assets of the LLP and for preventing and detecting the frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of internal
financial control, 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
ive a true and fair view and are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the LLP’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 liquidate the LLP or to
cease operations, or has no realistic alternative but to do so.

The partners are responsible for overseeing the LLP’s financial reporting process.

Auditor’s Responsibility 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 financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances.

- 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 LLP’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 LLP 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.
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Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii)
to evaluate the effect of any identified misstatements in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements
We report that:

i)  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.

ii)  In our opinion proper books of account as required by law have been kept by the LLP so far
as appears from our examination of those books.

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

iv)  In our opinion, the aforesaid financial statements comply with the Accounting Standards.

v)  (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or any other sources or kind of funds) by the LLP to or
in any other person or entity, including foreign entity (“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 LLP (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the LLP
from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the LLP 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;

(¢) Based on the audit procedures 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b)

above, contain any material misstatement.

PLACE : MUMBALI,
DATED : 13™ MAY, 2025

FOR V PAREKH & ASSOCIATES

CHARTERED ACCOUNTANTS

FIRM REGN NO. 107488W ) 0

V) ?; A
) N 243 ,’ e ’V

ﬁASESH V. PAREKH - PARTNER
MEMBERSHIP NO. 38615
UDIN: - 25038615BMLBJT1352



AJMERA INFRA DEVELOPMENT LLP

LLPIN : AAH - 9563

BALANCE SHEET AS AT 31st MARCH, 2025

Z in Lakhs
As at As at
R T Note No. 31st March, 2025 31st March, 2024
1. EQUITY AND LIABILITIES
1) Partners' Funds
a) Partners' Capital Account
(i) Partners' Contribution towards Capital 3a 1.00 1.00
(i) Partners' Current Account 3b (9.08) (9.01)
Total Partner's Funds (8.08) (8.01)
2) Non-current liabilities
a) Borrowings 4 21.21 2321
Total Non-current Liabilities 21.21 21.21
3) Current liabilities
a) Trade payables : 5
(i) Total outstanding dues of micro, small and medium
enterprises - -
(ii) Total outstanding dues of creditors other than micro,
small and medium enterprises 0.10 0.10
b) Other current liabilities 6 - 0.07
c) Short-term provisions 7 0.01 -
Total Current Liabilities 0.11 0.17
TOTAL EQUITY AND LIABILITIES 13.24 13.37
Il. ASSETS
1) Non-current assets
a) Property, Plant and Equipment 8 0.07 0.07
b) Loans 9 - 0.06
Total Non-current assets 0.07 0.13
2) Current assets
a) Cash and cash equivalents 10 6.41 6.53
b) Other bank Balance 11 6.76 6.71
Total Current assets 13.17 13.24
TOTAL ASSETS 13.24 13.37
Material Accounting Policies & Key Accounting Estimates &
Judgements 2
See accompanying Notes to the Financial Statements 3-14

As per our report of even date

For V. Parekh & Associates
Chartered Accountants
Firm Reg. No. 107488W

) : 1 { AfF

Rasesh V. Parekh - Partner
Membership No. 38615
UDIN : 25038615BMLBJT1352

Place : Mumbai
Date :13th May, 2025

For and on Behalf of
Ajmera Infra Development LLP

wifd @)"“‘1

Dhaval R. Ajmera
Designated Partner

Place : Mumbai
Date :13th May, 2025

AN

Nimish S. Ajmera
Designated Partner



AJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2025

% in Lakhs

For the year ended For the year ended

Particulars Note No.
RIS 31st March, 2025 31st March, 2024
Income
I Revenue from operations E -
Il Other Income 12 0.05 0.35
1l Total Income (I+11) 0.05 0.35
Expenses:
Other expenses 13 0.12 0.12
IV Total expenses 0.12 0.12
V' Profit/(loss) before tax (llI- 1V) (0.07) 0.23
Provision for Tax - 0.08
Profit/(Loss) for the year (0.07) 0.15
Material Accounting Policies & Key Accounting
Estimates & Judgements 2
See accompanying Notes to the Financial
Statements 3-14

As per our report of even date

For V. Parekh & Associates
Chartered Accountants
Firm Reg. No. 107488W

Rasesh V. Parekh - Partner
Membership No. 38615
UDIN : 25038615BMLBJT1352

Place : Mumbai
Date :13th May, 2025

For and on Behalf of

Ajmera Infra Development LLP
\
»r |

Dhaval R. Ajmera
Designated Partner

Nimish S. Ajmera
Designated Partner

Place : Mumbai
Date :13th May, 2025



1 AJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2025

Particulars

Cash Flow From Operating Activities

Profit before tax

Operating profit before working capital changes
Movements in working capital:

Increase/(decrease) in trade payables
Increase/(decrease) in other current liabilities
Decrease/({increase) in other current assets

Cash generated from/(used in) operating activities
Direct taxes paid

Net cash flow from/(used in) operating activities (A)

Cash flow from financing activities
Proceeds from long term borrowings
Net cash flow from/(used in) financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A)+(B)+©
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year #
#. Reconciliation of Cash and cash equivalents at the end of the year
Cash and cash equivalents as per Cash Flow
Add: Other Bank balance
Cash and cash equivalents as per Balance Sheet

% in Lakhs

31st March,2025 31st March,2024
(0.07) 0.15
(0.07) 0.15
- (0.25)
(0.07)| (7.68)
(0.14) (7.78)
(0.14) -7.78
0.06 11.05
0.06 11.05
(0.07) 3.28
13.24 9.96
13.17 13.24
13.17 13.24
13.17 13.24

Material Accounting Policies & Key Accounting Estimates & Judgements
See accompanying Notes to the Financial Statements

For V. Parekh & Associates
Chartered Accountants
Firm Reg. No. 107488W

.|Ir . i L L 4

Rasesh V. Parekh - Partner
Membership No. 38615

UDIN : 25038615BMLBJT1352
Place : Mumbai
Date :13th May, 2025

3-14

For and on Behalf of

Ajmera Infra Development LLP

~,zf/4‘7""_‘

Dhaval R. Ajmera Nimish S. Ajmera

Designated Partner

Place : Mumbai
Date :13th May, 2025

Designated Partner
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AIMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
Notes forming part of financial statements for the year ended 31st March, 2025

Background

Ajmera Infra Development LLP {the ‘LLP’) is a limited liability partnership incorporated under the Limited Liability Partnership Act, 2008,
The LLP engaged in business of Real Estate.

Material Accounting Policies & Key Accounting Estimates & Judgements
Basis of preparation

The Financial Statements of the LLP have been prepared in accordance with generally accepted accounting principles in India (Indian
GAAP) and comply in all material aspects with the Accounting Standards issued by The Institute of Chartered Accountants of India [ICAI).
The Financial Statement have been prepared on accrual basis and under historical cost convention,

The financial statements are presented in ‘Indian Rupees’ (%X ) in Lakhs, which is Company's functional currency and all values are
rounded to the nearest Lakhs, except when otherwise indicated.

Use of estimates & judgements

The preparation of Financial Statements in conformity with Indian GAAP requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, as
at the date of year end. Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates is
recognized in the year in which the estimates are revised and in any future year affected.

Revenue Recognition

Revenue is recognised upon transfer of control of promised inventory to customers in an amount that reflects the consideration which
the entity expects to receive in exchange. Revenue is recognised over the period of time when control is transferred to the customer on
satisfaction of performance obligation, based on contracts with customers.

i. Revenue from real estate under development is recognized upon transfer of all significant risks and rewards of ownership of such real
estate, as per the terms of the contracts entered into with buyers, which generally coincides with the firming of the sales contracts/
agreement, except for the contracts where the entity still has obligations to perform substantial acts even after the transfer of all
significant risks and rewards. In such cases, the revenue is recognized on percentage of completion method, when the stage of
completion of each project reaches a reasonable level of progress. The revenue is recognized in proportion that the contract cost
incurred for work performed up to the reporting date bear to the estimated total contract cost.

ii. Interest Income - Interest income is recognized on a time proportion basis taking into account the amount outstanding and the
applicable interest rate, Interest income is included under the head “other income” in the statement of profit and loss,

iii.Dividend Income - Dividend income is recognized with the entity’s right to receive dividend is established by the reporting date.

Property, plant and equipment

All itemns of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and accumulated impairment
losses, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items,

Subsequent costs are included in the carrying amount of asset or recognized as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the LLP and the cost of the item can be measured reliably. All other
repairs and maintenance expenses are charged to the Statement of Profit and Loss during the year in which they are incurred,

Spare parts, stand-by equipment and servicing equipment are recognized as property, plant and equipment if they are held for use in
the production or supply of goods or services, for rental to others or for administrative purposes and are expected to be used during
more than one year.

Depreciation and amortization

i) Depreciation on Property, Plant and Equipment is provided on Written Down Value Method as per the rates prescribed under income
tax rules.

ii)Depreciation and amortization methods, useful lives and residual values are reviewed annually, including at each financial year ends,

i) Machinery spares which are capitalized are depreciated over the useful life of the elated Property, Plant and Equipment. The written
down value of such spares is charged in the Statement of Profit and Loss, on issue for consumption.
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AJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
Notes forming part of financial statements for the year ended 31st March, 2025

Impairment of Property Plant and Equipment

The carrying amounts of assets are reviewed at each Balance Sheet date to assets if there is any indication of impairment based on
internal/ external factors. An impairment loss on such assessment is recognized wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount of the assets is net selling price or value in use, whichever is higher. While assessing value
in use, the estimated future cash flows are discounted to the present value by using weighted average cost of capital. A previously
recognized impairment loss is further provided or reversed depending on changed in the circumstances and to the extent that carrying
amount of the assets does not exceed the carrying amount that would have been determined if no impairment loss had previously been
recognized.

Provisions and contingent Iiabfh}ties

Provisions: Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of
resources embodying benefits will be required to settle the obligation and there is a reliable estimate of the amount of the obligation.
Provisions are measured at the best estimate of the expenditure required to settle the present obligation at the Balance sheet date and
are not discounted to its present value.

Contingent liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the LLP or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
reauired to settle or a reliable estimate of the amount cannot be made.

Taxes on Income

Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the
year. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the taxation laws prevailing in
the respective jurisdictions.

Deferred tax is recognized for all the timing differences, subject to the construction of prudence in respect of deferred tax assets.
Deferred tax assets are recognized and carried forward only to the extent that there is a reasonable certainty that sufficient future
taxable income will be available against which such deferred tax assets can be realized.

However, where there is unabsorbed depreciation or carry forward loss, the deferred tax assets is recognized and carried forward only
to the extent that there is a virtual certainty that the assets will be realized in future. Deferred tax assets and liabilities are measure
using the tax rates and tax laws that have been enacted or substantively enacted by the Balance sheet date. In situations, where the LLP
has unabsorbed depreciation or carry forward losses under tax laws, all deferred tax assets are recognized only to the extent that there
is virtual certainty supported by convincing evidence that they can be realized against future taxable profits. At each Balance sheet date,
the LLP reassesses unrecognized deferred tax assets, if any.

Minimurmn alternate tax ("MAT') credit entitlement is recognized as an asset only when and to the extent there is convincing evidence
that normal income tax will be paid during the Specified period. In the year in which MAT credit becomes eligible to be recognized as an
asset, the said asset is created by way of a credit to the statement of profit and loss and shown as MAT credit entitlement. This is
reviewed at each reporting date and the carrying amount of MAT credit entitlement is written down to the extent it is not reasonably
certain that normal income tax will be paid during the specified period.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognized amounts and
there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when
there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, demand drafts with bank and other short-term (with original maturity of three months

or less from the date of acquisition), highly liguid investments that are readily convertible into known amount of cash and which are
subject to an insignificant risk of changes in values.
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AIJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
Notes forming part of financial statements for the year ended 31st March, 2025

% in Lakhs

4  Borrowings (Non Current)

. Particulars 31st March 2025 31st March 2024
From Holding Company 21.21 21.21
Total Borrowings 21.21 21.21

Trade payables

Particulars

31st March 2025

31st March 2024

Total outstanding dues of micro, small enterprises

Total outstanding dues of creditors other than micro, small enterprises 0.10 0.10
(Refer Note 5.1, 5.2 & 14-iv)
Total Trade payables 0.10 0.10
5.1 Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2025 :
Outstanding for the following periods from due date of payment
Particulars Total
Less than 1 year 1-2 years 2-3 years More than 3 years
- MSME - - - -
- MSME Disputed - - -
- Others 0.10 - - 0.10
- Others Disputed - - -
Total 0.10 - - 0.10
5.2 Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2024 :
Outstanding for the following periods from due date of payment
Particulars Total
Less than 1 year 1-2 years 2-3 years More than 3 years
- MISME - - -
- MSME Disputed E - - -
- Others 0.10 - 0.10
- Others Disputed - - -
Total 0.10 - - 0.10

6 Other current liabilities
Particulars 31st March 2025  31st March 2024
Other payables - 0.07
Total Other current liabilities - 0.07

7 Short-term Provisions
Particulars 31st March 2025  31st March 2024
Provision for Income tax [net of advance tax ) 0.01 -
Total Provisions 0.01 -
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AJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
Notes forming part of financial statements for the year ended 31st March, 2025

% in Lakhs
9  Loans (Non Current)
Particulars 31st March 2025 31st March 2024
Advance tax and tax deducted at source [Net of Tax] - 0.06
Total - 0.06
10 Cash and cash equivalents
Particulars 31st March 2025  31st March 2024
Cash and Bank Balances
On current accounts 6.41 6.53
Cash on hand - 3
Total 6.41 6.53
11 Other bank balances
Bank Deposits
Fixed Deposits 6.76 6.71
Total other bank balances 6.76 6.71




AJMERA INFRA DEVELOPMENT LLP
LLPIN : AAH - 9563
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12 Other income
Particulars 31st March 2025 31st March 2024
Other non-operating income 0.05 0.35
Total other income 0.05 0.35

13 Other Expenses

31st March 2025  31st March 2024

Particulars

Auditor's remuneration 0.12 0.12

Total 0.12 . 0.12
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Notes forming part of financial statements for the year ended March 31, 2025

Notes to Accounts

i. Contingent liability
Contingent Liabilities as on 31st March, 2025 is NIL (Previous Year Nil).

ii.Capital and other commitments
Estimated amount of contracts (net of advances) remaining to be executed on capital and other account and not provided for is Rs. Nil/- (Previous Year
Nil}.

iii.Foreign exchange fluctuations
The amount of foreign exchange fluctuation loss debited to the statement of profit and loss amounted to Rs. Nil/- (Previous Year Nil).

iv. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006.

Particulars 31st March 2025 31st March 2024
a) Principal outstanding at the end of the year NIL NIL
Interest outstanding at the end of the year NIL NIL

b) The amount of interest paid by the buyer in terms of Section 16 of the Micro, Small and Medium Enterprises Development Act, 2006, along with the
amount of the payment made to the supplier beyond the appointed day during the accounting year is Rs. NIL (Previous Year Rs. NIL).

c) 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 Micro, Small and Medium Enterprises Development Act, 2006 is Rs. NIL (Previous Year Rs. NIL).

d) The amount of interest accrued and remaining unpaid at the end of accounting year is Rs. NIL (Previous Year Rs. NIL).

e) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually
paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006 is Rs. NIL (Previous Year Rs. NIL).

f) The above information takes into account only those suppliers who have responded to inquiries made by the Company for this purpose.

v. Debit and Credit Balances
The Balance in Debtors, Creditors and Advances accounts are subject to confirmation and reconciliation, if any. However as per management
representation no material impact on financial statements out of such reconciliation is anticipated.

In the opinion of the Board, the Current Assets, Loans and Advances have a value on realization, which in the ordinary course of business would be at
least equal to the amount at which they have been stated in the Balance Sheet.

vi. Previous year figures
Previous year figures have been re-classified as per the current year classifications.
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