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INDEPENDENT AUDITOR’S REPORT
The Members of
AJMERA REALCON PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion
b We have audited the accompanying standalone financial statements of AJMERA REALCON
PRIVATE LIMITED (“the Company™). which comprise the Balance Sheet as at 31*" March,
2025, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that
date, and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the financial statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31%' 2025, the loss and total comprehensive loss, changes in equity and its cash flows
for the year ended on that date

Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on

Auditing specified under section 143(10) of the Act (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 Company 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.

Information Other than the standalone financial statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the preparation of the other information.

The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’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.

[n connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
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Management’s Responsibility for the Financial statements

The Company’s Board of Directors is responsible for the matters in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance, total
comprehensive income, change in equity and cash flows of the Company in accordance with
the Ind AS 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 Company 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 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
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’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. 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 system in place and the operating
effectiveness of such controls.
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- 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 standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

-2

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the
Central Government in terms of sub-section (11) of section 143 of the act, we give In
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143 (3) of the Act, based on our audit 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,

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

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are in agreement with the relevant books of account.
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In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of written representations received from the directors as on 31* March,
2025, taken on record by the Board of Directors, none of the directors is disqualified as
on 31% March, 2025, from being appointed as a director in terms of Section 164(2) of the
Act.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, reporting on the same is
not applicable for the Company as it is exempt vide notification 583(E) dated 13th June
2017 read with General Circular no.8 dated 25th July 2017.

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given
to us, the Company has not paid / provided for remuneration to its directors during the
year.

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) Rule, 2014, in our opinion and to
the best of our information and according to the explanations given to us :

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

ii. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

iii. There has been no delay in transferring amounts, 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 (which are material either individually or in the aggregate) 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 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 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 (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“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;
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(¢) 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.

v. During the year, the Company has not declared or paid any dividend.

vi. Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the financial
year ended March 31, 2025 which have the feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software systems. Further, during the course of our
audit we did not come across any instance of the audit trail feature being
tampered with and the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

FOR V. PAREKH & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REGN. NO. 107488W

D / )
Y = ~ 7] v /;a- U™

2 o SO

RASESH V. PAREKH -PARTNER
PLACE : MUMBAI, MEMBERSHIP NO. 38615
DATED : 13™ MAY, 2025 UDIN : 25038615BMLBJZ7735
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" ANNEXURE-A to the Independent Auditor’s Report
- The Annexure referred to in Independent Auditor’s Report to the members of the Company on the
standalone Ind AS financial statements for the year ended 31% March, 2025, we report that:

" To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

(1) The company does not have any Property, Plant and Equipment and any intangible assets
during the year. Hence, reporting under clause 3(i)(a) to (¢) of the Order is not applicable.

(i1) (a) The company does not have any inventory during the year. Hence, reporting under
clause 3(ii)(a) of the Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of % 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on
the basis of security of current assets and hence reporting under clause 3(ii)(b) of the
Order is not applicable.

(ii1) In respect of investments made, guarantee or security provided or any loans or advances in the
nature of loans, secured or unsecured granted by the Company to companies, firms, Limited

Liability Partnerships or any other parties during the year:

(a) The Company has not provided any loans or advances in the nature of loans or stood
guarantee, or provided security to any other entity during the year, and hence reporting
under clause 3(iii)(a) of the Order is not applicable.

(A) During the year, the Company has granted loans of Rs. 1.00 Lakh to it’s associate
entity and the balance outstanding at the balance sheet date is Rs. 4.60/- Lakhs.

(B) During the year, the Company has not granted any loans to parties other than
subsidiary and associate, however the balance outstanding at the balance sheet date is
Rs. 100.00/- Lakhs.

(b)  In our opinion, the grant of loans or advance in the nature of loan, during the year are,
prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, no schedule of repayment of principal and
payment of interest has been stipulated.

(d) In respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

(H The Company has granted loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment during the year. the
Company has not granted Rs. 1.00 lakh during the year and the balance outstanding at
the balance sheet date is Rs. 104.60/- Lakhs. The percentage of such loans to related
partis is 4.40 percent.

(iv) In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of section 185 and 186 of the Act, with respect to the loans
and investments made.

(v) The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has not been specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by
the Company. Hence, reporting under clause (vi) of the Order is not applicable to the
Company.
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" (vil) In respect of statutory dues:

: a. In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident I'und, Employees® State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues applicable to it with the appropriate
authorities.
There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty
of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in
arrcars as at March 31, 2025 for a period of more than six months from the date they
became payable.

b. Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2025 on account of disputes are Nil:

(viii) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

(1x) (a) In our opinion and according to information and explanation given to us, the Company has
not defaulted in repayment of loans or borrowing to a any lender.
(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.
(c) The Company has not taken any term loan during the year and there are no outstanding
term loans at the beginning of the year.
On an overall examination of the financial statements of the Company, funds raised on long-
term basis have, prima facie, not been used during the year for short-term purposes by the
Company.
(d) The Company has not taken any short term loan during the year and there are no
outstanding short term loans at the beginning of the year and hence, reporting under clause
3(ix)(d) of the Order is not applicable.
(e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.
(f) The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, and hence reporting on clause 3(ix)(f) of
the Order is not applicable.

(x) (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.
(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable.

C(xi) (a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year and upto the date of this report.

(c) We have taken into consideration the whistle blower complaints received by the Company
during the year (and upto the date of this report), while determining the nature, timing and
extent of our audit procedures.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is
not applicable.
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(xiil) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
) Act, 2013 with respect to applicable transactions with the related parties and the details of
related party transactions have been disclosed in the standalone financial statements as

required by the applicable accounting standards.

(xiv) According to the information and explanations given to us and based on our examination of
the records of the Company, During the year, the internal audit is not applicable to the
Company hence reporting under clause 3 (xiv) of the Order is not applicable to the Company.

(xv) In our opinion during the year the Company has not entered into any non-cash transactions
with its Directors or persons connected with its directors. and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.
(b) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable.

(xvii)  The Company has incurred cash losses of Rs. 0.12/- Lakhs during the financial year covered
by our audit and of Rs 0.21/- Lakhs in the immediately preceding financial year.

(xviii)  There has been no resignation of the statutory auditors of the Company during the year.

. (Xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and 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
indicating 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.

(xx) The provision of Section 135 of the Companies Act, 2013 with respect to Corporate Social
Responsibility (CSR) are not applicable to the Company. Hence, reporting under clause
3(xx)(a) and (b) of the Order is not applicable.

FOR V. PAREKH & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REGN. NO. 107488W [/
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RASESH V. PAREKH PARTNER
MEMBERSHIP NO. 38615
UDIN : 25038615BMLBJZ7735

. PLACE : MUMBALI,
DATED : 13" MAY, 2025




AIMERA REALCON PRIVATE LIMITED
CIN : U70102MH2008PTC184586
BALANCE SHEET AS AT 31st MARCH, 2025

% in Lakhs
Particulars Note No. Asat Asat
. 31st March, 2025 31st March, 2024
. ASSETS
1) Non-Current Assets
Financial Assets
a) Investments 3 600.00 600.00
b) Loans 4 104.60 103.60
Total Non-Current Assets 704.60 703.60
2) Current Assets
Financial Assets
a) Cash And Cash Equivalents 5 4,38 4.50
Total Current Assets 4.38 4,50
TOTAL ASSETS 708.98 708.10
Il. EQUITY AND LIABILITIES
1) Equity
a) Equity Share Capital 6 1.00 1.00
b) Other Equity 7 (14.79) (14.67)
Total Equity (13.79) (13.67)
2) Non-Current Liabilities
- Financial Liabilities
a) Borrowings 8 722.65 721.65
Total Non Current Liabilities 722.65 721.65
3) Current Liabilities
Financial Liabilities
a) Trade Payables 9
Dues to micro and small enterprises - 5
Dues to creditors other than micro and small 0.12 0.12
Total Current Liabilities 0.12 0.12
TOTAL EQUITY AND LIABILITIES 708.98 708.10

Material Accounting Policies & Key Accounting estimates

and Judgements

See accompanying notes to the financial statements

As per our report of even date

For V. Parekh & Associates

Rasesh V. Parekh - Partner
Membership No. 38615
UDIN : 25038615BMLBJZ7735

Place : Mumbai
Dated : 13th May, 2025

3-34

For & on behalf of Board Of Directors of
Ajmera Realcon Private Limited

—

Atul Ajmera
Director
DIN : 00013747

Director
DIN : 00012318

Place : Mumbai
Dated : 13th May, 2025

Ba ish'qme?



AJMERA REALCON PRIVATE LIMITED
CIN : U70102MH2008PTC184586
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.
31st March, 2025 31st March, 2024
Revenue From Operations 10 - =
Other Income 7 =
Total Income - &
Expenses
Other expenses 11 0.12 0.21
Total expenses 0.12 0.21
Profit/(loss) for the year (0.12) (0.21)
Other Comprehensive Income
Items not to be reclassified subsequently to profit or
loss - -
Income tax relating to items that will not be reclassified
to profit or loss - -
Total Comprehensive Income for the year (0.12) (0.21)
Earnings per equity share (Face Value of Rs.10/- per share)
: 12
a) Basic in Rupees (0.00) (0.00)
b) Diluted in Rupees (0.00) (0.00)
Material Accounting Policies & Key Accounting estimates
“and Judgements 2
See accompanying notes to the financial statements 3-34

‘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 : 25038615BMLBJZ7735

Place : Mumbai
Dated : 13th May, 2025

B

For & on behalf of Board Of Directors of
Ajmera Realcon Private Limited

Director
DIN : 00012318

Atul Ajmera
Director
DIN : 00013747

Place : Mumbai
Dated : 13th May, 2025



AJMERA REALCON PRIVATE LIMITED
CIN : U70102MH2008PTC184586
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2025

% in Lakhs
R For the year ended For the year ended
Particulars
- 31st March, 2025 31st March, 2024
Cash Flow From Operating Activities
Profit before tax (0.12) {0.21)
Operating profit before working capital changes {0.12) (0.21)
Increase/(decrease) in Loans (1.00) -
Increase/(decrease) in trade payables - (3.50)
Cash generated from/(used in) operating activities (1.12) (3.72)
Direct taxes paid - &
Net cash flow from/(used in) operating activities (A) (1.12) (3.72)
Cash flow from investing activities
Net cash flow from/(used in) investing activities (B) - -
Cash flow from financing activities
Proceeds from Long term borrowings 1.00 3.50
Net cash flow from/(used in) financing activities (C) 1.00 3.50
Net increase/(decrease) in cash and cash equivalents (A)+(B)+(C ) (0.12) (0.21)
Cash and cash equivalents at the beginning of the year 4.50 4.71
Cash and cash equivalents at the end of the year 4.38 4.50
Reconciliation of Cash and cash equivalents at the end of the year
Cash and cash equivalents as per Cash Flow 4,38 4.50
Add: Other Bank balance
Cash and cash equivalents as per Balance Sheet 4.38 4.50
Material Accounting Policies & Key Accounting estimates and Judgements 2
See accompanying notes to the financial statements 3-34

As per our report of even date
For & on behalf of Board Of Directors of

For V. Parekh & Associates Ajmera Realcon Private Limited

Chartered Accountants

Firm Reg. No. 107488W

=R L )_— {
..I______.—-—'—"_'_-_h_ = . ’..-. i
Rasesh V. Parekh - Partner Atul Ajmera Ba';;sh Ajmera
Membership No. 38615 Director Director
UDIN : 25038615BMLBJZ7735 DIN : 00013747 DIN : 00012318
Place : Mumbai Place : Mumbai

Dated : 13th May, 2025 Dated : 13th May, 2025



AJMERA REALCON PRIVATE LIMITED
CIN : U70102MH2008PTC184586

% in Lakhs
Statement of Changes in Equity
(a) Equity Share Capital As at 31st March, 2025 As at 31st March, 2024
No. of shares % in Lakhs No. of shares Zin Lakhs
Balance at the beginning of year 10,000 1.00 10,000 1.00
Changes During the year - 1 4 -
Balance at the end of the year 10,000 1.00 10,000 1.00
Reserve and Surplus
b) Other Equity
(b) Oth Capital Reserve  Securities Premium  General Reserve  Retained Earnings Total
Balance as on 1st April, 2023 - - “ (14.46) [14.46)
Add: Profit /(Loss) for the Year - - - (0.21) (0.21)
Balance at 31st March, 2024 - - - (14.66) (14.66)
Add: Profit for the Year - - - (0.12) (0.12)
Balance at 31st March, 2025 - - - (14.78) (14.78)
Material Accounting Policies & Key Accounting estimates and Judgements 2
See accompanying notes to the financial statements 3-34

As per our report of even date

For V. Parekh & Associates For & on behalf of Board Of Directors of
Chartered Accountants Ajmera Realcon Private Limited
Firm Reg. No. 107488W &7
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Rasesh V. Parekh - Partner Atul Ajmera andish Ajmera
Membership No. 38615 Director Director
UDIN : 25038615BMLBIZ7735 DIN : 00013747 DIN : 00012318
Place : Mumbai Place : Mumbai

Dated : 13th May, 2025 Dated : 13th May, 2025
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2.4

AIMERA REALCON PRIVATE LIMITED
MNOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2025
Corporate Information

AJMERA REALCON PRIVATE LIMITED is a Private Limited company domiciled in India and incorporated under the provisions of the
Companies Act, 1956. The company is engaged in business of construction and development of property.
The Financial statements of the Company were authorized for issue in accordance with a resolution of the directors on 13 May 2025

Material Accounting Policies and Judgements and Key Estimates
Basis of preparation

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards as notified under
section 133 of of The Companies Act, 2013 Read with rule 3 of the Companies{Indian Accounting Standards) Rules 2015 by Ministry of
Corporate Affairs ('MCA’) as amended by the Companies (Indian Accounting Standards) rules, 2016.

The financial statements have been prepared on a historical cost basis, except for certain financial instruments which are measured at
fair values at the end of each reporting period as explained in Accounting Policies below.

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

Current and Non Current Classification

An asset/liabilities is classified as current when it satisfies any of the following criteria :
i It is expected to be realized/ settled, or is intended for sale or consumption, In the companies normal operating cycle or

ii. Itis held primarily for the purpose of being traded or

ii. Itis expected to be realized/ due to be settled within 12 months after the reporting date or

iv. Itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the
reporting date or

v. The company does not have an unconditional right to defer settlement of the liability for at least 12 months after the
reporting date.

All other assets and liabilities are classified as non current

Inventories:

Direct expenditure relating to construction 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 to 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 construction and real estate activity. Cost incurred/items purchased
specifically for projects are taken as consumed as and when incurred/ received.

Work-in-progress - Contractual: Cost of work yet to be certified/ billed, as it pertains to contract costs that relate to future activity on
the contract, are recognised as contract work-in-progress provided it is probable that they will be recovered. Contractual work-in-
progress is valued at lower of cost and net realisable value.

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

Finished goods - Flats: Valued at lower of cost and net realisable value.

Building materials purchased, not identified with any specific project are valued at lower of cost and net realisable value, Cost is
determined based on a weighted average basis.

Land inventory: Valued at lower of cost and net realisable value,
Revenue Recognition
Revenue is recognised upon transfer of control of promised inventory to customers in an amount that reflects the consideration which

the company 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.
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Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, price concessions, incentives,
if any, as specified in the contracts with the customers. Revenue excludes taxes collected from customers on behalf of the
government.,

i. Revenue from Real estate projects
Revenue from Real estate projects is recognized when it is reasonably certain that the ultimate collection will be made and that there
is buyers commitment to make the complete payment.

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 company 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.

Revenue from real estate projects including revenue from sale of undivided share of land [group housing] is recognised upon transfer
of all significant risks and rewards of ownership of such real estate/ property, as per the terms of the contracts entered into with
buyers, which generally coincides with the firming of the sales contracts/ agreements.

When the outcome of a real estate project can be estimated reliably and the conditions above are satisfied, project revenue (including
from sale of undivided share of land) and project costs associated with the real estate project should be recognised as revenue and
expenses by reference to the stage of completion of the project activity at the reporting date arrived at with reference to the entire
project costs incurred (including land costs). Revenue is recognized on execution of either an agreement or a letter of allotment.

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 company’s right to receive dividend is established by the reporting date.

iv. Other Income
Other Income is accounted on accrual basis.

Cost of revenue

Cost of constructed properties includes cost of land (including cost of development rights/land under agreements to purchase),
internal development costs, external development charges, borrowing costs, overheads, construction costs and
development/construction materials, which is charged to the statement of profit and loss based on the revenue recognized as
explained in accounting policy for revenue from real estate projects above, in consonance with the concept of matching costs and
revenue,

Taxation

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current tax except the ones recognized
in other comprehensive income or directly in equity.

Current tax is determined as the tax payable in respect of taxable income for the year and is computed in accordance with relevant tax
regulations. Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity).

Minimum 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 reparting 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.

Deferred tax is recognized in respect of temporary differences between carrying amount of assets and liabilities for financial reporting
purposes and corresponding amount used for Taxation purposes. Deferred tax assets on unrealised tax loss are recognized to the
extent that it is probable that the underlying tax loss will be utilised against future taxable income. This is assessed based on the
Company’s forecast of future operating results, adjusted for significant on-taxable income and expenses and specific limits on the use
of any unused tax loss. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered,




2.7

2.8

2.9

2.10.

2.11

AJMERA REALCON PRIVATE LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2025

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. Deferred
tax relating to items recognized outside statement of profit and loss is recognized outside statement of profit or loss (either in other
comprehensive income or in equity).

Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication based on internal/external factors, that an asset may be
impaired. If any such indication exists, the recoverable amount of the asset or the cash generating unit is estimated. If such
recoverable amount of the asset or cash generating unit to which the asset belongs is less than its carrying amount. The carrying
amount is reduced to its recoverable amount and the reduction is treated as an impairment loss and is recognized in the statement of
profit and loss. If, at the reporting date, there is an indication that a previously assessed impairment loss no longer exists, the
recoverable amount is reassessed and the asset is reflected at the recoverable amount. Impairment losses previously recognized are
accordingly reversed in the statement of profit and loss.

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 for financial assets.

ECL is the weighted-average of difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the Company expects to receive, discounted at the original effective interest rate, with the
respective risks of default occurring as the weights. When estimating the cash flows, the Company is required to consider:

All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets.
Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.
Trade Receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires measurement of loss
allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit losses are the expected credit losses that
result from all possible default events over the expected life of a financial instrument.

Other financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has increased significantly since
initial recognition. If the credit risk has not increased significantly since initial recognition, the Company measures the loss allowance at
an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime expected credit losses.

When making this assessment, the Company uses the change in the risk of a default occurring over the expected life of the financial
asset. To make that assessment, the Company compares the risk of a default occurring on the financial asset as at the reporting date
with the risk of a default occurring on the financial asset as at the date of initial recognition and considers reasonable and supportable
information, that is available without undue cost or effort, that is indicative of significant increases in credit risk since initial
recognition. The Campany assumes that the credit risk on a financial asset has not increased significantly since initial recognition if the
financial asset is determined to have low credit risk at the balance sheet date.

Cash and Cash Equivalent
Cash and cash equivalents comprise cash in hand, demand deposits and short-term highly liguid investments that are readily

convertible into known amount of cash and which are subject to an insignificant risk of changes in value.

Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable estimate of the
amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect
the current best estimates. Provisions are discounted to their present values, where the time value of money is material.
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Contingent liability is disclosed for:
= Possible obligations which will be confirmed only by future events not wholly within the control of the Company or
* Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the
obligation or a reliable estimate of the amount of the obligation cannot be made,

Contingent assets are neither recognized nor disclosed except when realisation of income is virtually certain, related asset is disclosed.

Financial Instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual provisions of the
financial instrument and are measured initially at fair Value adjusted for transaction costs, except for those carried at fair value
through profit or loss which are measured initially at fair value.

Subsequent measurement of Financial Assets

i) Financial assets carried at amortised cost — 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

= 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.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method.

ii) Investments in equity instruments of subsidiaries, joint ventures and associates — Investments in equity instruments of subsidiaries,
joint ventures and associates are accounted for at cost in accordance with Ind AS 27 Separate Financial Statements.

De-recognition of financial assets
A financial asset is primarily de-recognized when the contractual rights to receive cash flows from the asset have expired or the
Company has transferred its rights to receive cash flows from the asset.

Subsequent measurement of Financial Assets

Subsequent to initial recognition, all non-derivative financial liabilities are measured at amortised cost using the effective interest
method.

De-recognition of financial liabilities

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting attributable taxes) by the weighted-average number of equity shares outstanding during the period. The weighted-average
number of equity shares outstanding during the period is adjusted for events including a bonus issue.

For the purpose of caleulating 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 are adjusted for the effects of all dilutive potential equity
shares.

Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company's financial statements requires management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and the related disclosures.

Significant management judgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an assessment of the
probability of the future taxable income against which the deferred tax assets can be utilized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment of assets requires
assessment of several external and internal factors which could result in deterioration of recoverable amount of the assets.





































