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Independent Auditor’s Report on Audited Annual Financial Results of Joyville Shapoorji Housing Private
Limited pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended

To the Board of Directors of Joyville Shapoorji Housing Private Limited

Report on the Audit of Financial Results
Opinion

We have audited the accompanying statement of annual financial results of Joyville Shapoorji Housing Private
Limited (hereinafter referred to as ‘the Company’) for the year ended March 31, 2025 (‘the Statement’),
attached herewith, being submitted by the Company pursuant te the requirement of Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Statement:

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and

(i1) gives a true and fair view, in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the Act™),
read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles
generally accepted in India, of the net profit and other comprehensive income and other financial
information of the Company for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 143(10)
of the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the
Audit of the financial results section of our report. We are independent of the Cempany 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 obtained by us is sufficient and appropriate to provide a basis for our
opinion.
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Management’s and Board of Directors’ Responsibilities for the Financial Results

This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared on the basis of the annual financial statements. The Company’s Board of
Directors are responsible for the preparation and presentation of this Statement that gives a true and fair
view of the net profit, and other comprehensive income and other financial information in accordance with
the recognition and measurement principles laid down in accordance with the Indian Accounting Standards
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as
amended issued thereunder and other accounting principles generally accepted in India and is in compliance
with the Listing Regulations. 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 accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are respensible for overseeing the financial reporting process of the Company.
Auditors’ Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reascnable assurance about whether the Statement as a whole is 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 Statement.

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

o ldentify and assess the risks of material misstatement of the Statement, 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 effectivenass of such controls.
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» Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence cobtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company 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 Statement 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 Statement, including the disclosures,
and whether the Statement represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance of the Company 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.

Other Matters

1. The Statement of the Company for the year ended March 31, 2024, was audited by another auditor whose
repcrt dated May 28, 2024 expressed an unmodified opinion on those Statement.

2. The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure
between the audited figures in respect of the full financial year and the published unaudited year to date
figures up to the third quarter of the current financial year prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
which were subject to limited review by us.

Our opinion is not modified in respect of above matters.

For MS K C & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAl Firm Registration Number: 0015955/5000168

e A 0
Bhavik L. Shah
Partner
Membership No. 122071
UDIN: 25122071BMMBEG5225
Place: Mumbai
Date: May 23, 2025
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Statement of audited financial resulss for the three months and year ended 31 March 2023

Sr. Particulars Three months ended Year ended
No. 31/03/2023 31/12/2024 31/03/2024 31/03/2925 31/03/2024
Audited (Unaudited) Audited Audited
(Refer Note 4) {Refer Note 4)
INR in lakhs INR in lakhs INR in lakhs INR in lakhs INR in lakhs
1 |Income
Revenue from operations 1,24.639.20 38.697.85 36.108.37 2,67.929.80 83,608.53
Other income 1,218.36 506.79 307.83 2.922.72 1.786.58
Total income 1.25,837.56 39,204.64 36,616.20 2,70,652.52 87,395.11
2 |Expenses
Cost of projects 33433.53 29.593.50 60,943.57 1,21,100.41 1.43,630.69
Decrease/(increase) in inventories of finished goods and project work-in-progress 79,386.63 7.677.71 (14,942.65) 1,27.188.18 (32,097.78)
Emplovee benetits expense 363.85 523115 529.38 1.545.13 1,957.74
Finance costs (Refer note 6) 1.808.02 1,837.77 22,276.20 6,981.55 26.378.53
Depreciation and amortisation expense 175.55 182.02 209.30 730.50 659.32
Other expenses 4.638.45 2,223.98 1,788.38 11.913.56 6.345.34
Total expenses 1,20,006.03 42,040,13 70,804.18 2,69.459.33 1.28,893.86
3 |Profit/ (Loss) before tax 5.851.51 (2,835.49) (34,187.98) 1,193.19 (41,498.75)
4 Tax expenses:
Current tax - - - - -
Deterred tax charge / (credit) - - - - -
5 |Profit/ (Loss) for the period / year 5,851.51 (2,835.49) (34,187.98) 1,193.19 (41.498.73)
6 |Other comprehensive income
A |Ttems that will not be reclassified to profit or loss
(i) Remeasurements of the delined benefit plan 33.16 (20.02) (118.18) (26.89) (30.07)
(ii) Income-tax relating to items that will not be reclassitied to profit or loss - - - - -
B |ltems that will be reclassified to profit or loss - - - . "
7 | Total comprehensive income / (loss) for the period / year 5.884.67 (2.855.51) (34,306.16) 1,166.30 (41,578.82)
§ | Paid-up equity share capital (Face Value INR 10/- Per Share) 10.31 10.31 10.31 10.31 10.31
9 |Other equity (74.620.17) (75,786.47)
19 |Earnings per equity share (in INR)
(1) Basic 5,676.01 (2,750.45) (33,162.59) 1,157.40 (40,254.09)
(2) Diluted (Refer note 3) 1,194.53 (2,750.45) (33,162.59) 163.75 (40,254.09)
Not annualised | Not annualised | Not annualised Annualised Annualised
Disclosure as required by regulation 52(4) of Listing Obligations and Disclosure Requirement
11 |Key Ratios and Financial Indicators (Refer note 5)
(a) |Net worth (74.609.86) (30,494.53) (73.776.16) (74,609.86) (73.776.16)
{b} |Debenture Redemption Reserve - - - - -
(c) |Debt-Equity ratio (in times) (2.03) (1.89) (1.93) (2.03) (1.95)
{d) [Debt Service Coverage ratio (DSCR) 124 (0.16) (0.22) 0.34 (0.20)
(e) |Interest Service Coverage ratio 1.47 (0.18) (0.23) 0.39 (0.23)
() |Current ratio 1:35 1.23 1.19 1.33 1.19
(2) |Long Term Debt to Working Capital 2.1% 239 237 219 232
{h) |Bad debts to Account receivable ratio - - - - -
(1) {Current liability ratio 0.36 0.65 0.69 0.36 0.69
(j) | Total debts to total assets 0.55 0.44 0.36 0.55 0.36
(k) [Debtors mover 336.93 186.91 293.98 673.26 602.77
(1) |Inventory turnover 0.44 0.12 0.14 0.88 0.29
(m) |Operating margin % 6.29 (2.11) (32.41) 3.32 (16.89)
(n) |Net prefit margin % 4.65 (7.23) (93.37) 044 (47.43)
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Audited statement of assets and liabilities as at 31 March 2025

As at As at
" 31/03/2025 31/03/2024
Particulars . .
(Audited) (Audited)
INR in lakhs INR in lakhs
ASSETS
Non-current assets
(a)  Property, Plant and Equipment 3,843.06 5.061.87
(b Capital work-in-progress 72592 126.81
(c)  Right of Use Assets (ROU) 764.80 954.78
(d)  Other intangible assets 0.82 1.21
() Other non-current financial assets 489.76 80.56
(f} Income-tax assets (net) 2481.89 234597
Total non-current assets 8,306.25 8.571.20
Current assets
{a) Inventories 2,17.884.74 3,45,072.92
(b) Financial assets
(i) Tnvestments 4.777.57 1,803.58
(ii) Trade recaivables 569.38 224.18
(iii) Cash and cash equivalents 10.060.11 16,882.62
(iv) Bank balances other than (iii) above 5,783.08 3.999.00
(v) Other current financial assels 12.111.67 6,533.19
{c) Other current assets 14.545.38 21.147.61
Taotal current assets 2.65.731.93 3,95,663.10
TOTAL ASSETS 2.74.038.18 4,04.234.30
EQUITY AND LIABILITIES
Equity
{a)  Equity share capital 10.31 10.31
(b)  Other equity
(i) Equity component of convertible debentures 2.195.90 2,195.90
(ii) Reserves and surplus (76.816.07) (77,982.37)
Total equity (74.609.806) (75.776.16)
Non-current liabilities
(a)  Financial liabilities
(i} Borrowings 1,50,612.60 1.46,339.24
(ii) Lease liabilities 628.65 772.73
(b)  Provisions 423.10 338.91
Total non-current liabilities 1.51.664.35 1.47.470.88
Current liabilities
(a) Financial liabilities
(i) Borrowings 1.177.40 1.130.51
(ii) Lease liabilities 208.63 190.19
(iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 2.448.28 1.010.76
Total cutstanding dues of creditors other than micro enterprises and small enterprises 2231172 16.088.78
(iv) Other financial liabilities 1,391.78 1.619.55
() Other current liabilities 1.68.098.94 3,12,197.82
(c) Provisions 346.94 301.97
Total current liabilities 1.96.983.69 3.32539.58
TOTAL EQUITY AND LIABILITIES 2,74.038.18 4.04.234.30

For and on behalf of the Board of Directors of
Joyville Shapoorji Housing Private Limited
CIN : UT0109MH2007PTC166942

Sriram Mahadevan
Managing Director
DIN: 08028233

Place: Mumbai
Date: 23 May 2023
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Audited statement of cash flows for the year ended 31 March 2023
Year ended
Paticalis 31/03/2025 31/03/2024
(Audited) (Audited)

INR in lakhs

INR in lakhs

A. Cash flows from operating activities

Profit / (Loss) before tax 1,193.19 (41,498.75)
Adjustments ftor:
Finance costs 6,981.55 335
Loss on disposal of property, plant and equipment {net) - 98
Net (gain) arising on financial assets mandatorily measured at tair value through profit or loss (139.64) 3
Provision for net realisable value of inventories 903.20 17.853.40
Gain on de-recognition of financial liabilities at amortised cost (688.76) -
Interest income (1,799.98) (1.439.51)
Depreciation and amortisation expenses 730.50 639.32
Operating profit / (loss) before working capital changes 7.182.06 1,769.68
Changes in working capital:
Decrease / (increase) in other receivables 2.306.97 (4.388.24)
Decrease / (increase) in inventories 1,59,657.25 (6.462.63)
Decrease / (increase) in trade receivable (345.20) (l164.31)
Increase / (decrease) in trade payables and other liabilities (1,53,952.08) 40,260.45
Increase / (decrease) in provisions 82.27 191.30
7,749.21 29,436.57
Cash generated from operations 14,931.27 31,206.25
Income taxes paid (133.92) (622.33)

Net cash generated from operating activities (A)

. Cash flows from investing activities

14,793.33

30,383.90

Purchase of investments (15,850.10) (17,818.43)
Proceeds [rom redemption of investiments 13,015.75 16,292.18
Interest received 517.56 803.81
(Investment) / redemption in bank deposits (2,194.08) 2,546.73)

Acquisition of property, plant and equipment

(1,032.16)

(1,031.62)

Proceeds [rom disposal of property, plant and equipment - 242

Net cash used in investing activities (B) (3,543.03) (4,298.41)
. Cash flows from financing activities

Repayment of term loan from banks and others - (2,284.93)

Redemption of debentures

(3,271.11)

(7,133.60)

Interest paid (12,524.21) (18,239.09)
Payment of lease rent (279.51) (226.77)
Net cash used in financing activities (C) (16,074.83) (27,886.44)

Net (decrease) / increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents - Opening Balance
Cash and cash equivalents - Closing Balance

(6,822.51)

16,882.62

(1,600.93)

10,060.11

For and on behalf of the Board of Directors of
Joyville Shapoorji Housing Private Limited

CIN : U70109MH2007PTC166942
i 7

Place: Mumbai Sriram Mahadevan

Date: 23 May 2023

Managing Director
DIN: 08028238




Joyville Shapoorji Housing Private Limited
CIN : U70109MH2007PTC166942 | Website: www.joyvillehomes.com
Registered Office: SP Centre, 41/44, Minoo Desai Marg, Colaba, Mumbai — 400003

Statement of audited financial results for the three months and year ended 31 March 2025

Notes:

The above results of the Joyville Shapoorji Housing Private Limited ('the Company”) have been approved by the Board of Directors at its meeting held on 23 May
2023, The statutory auditors of the Company have carried out the audit of the above audited financial results of the Company and expressed an unmoditied opinion.
The audited financial results have been prepared pursuant to the requirements of Regulation 32 of the Securities and Exchange Board of Inda (Listing Obligations
and Disclosure Requirements) Regulations, 2013 ('SEBI {LODR)) as amended and in accordance with Indian Accounting Standards (Ind AS) specified under]
Section 133 of the Companies Act. 2013 (the 'Act’) read with the Companies (Indian Accounting Standards) Rules, 2013, as amended.

As the Company's business activity falls within a single business segment viz. 'Development of Real Estate Property’, the financial results are reflective of the
information required by Ind AS 108 "Operating Segmenis".

For previous periods/year Earnings per share ('EPS'), potential equity shares in the form of 333,799 (F.Y. 2023-2024 333,799) equity shares against 17%.
compulsorily convertible debentures (Series "A" and "B") are ignored in the calculation of diluted earnings per share, as on their conversion to equity shares, the
results on the earnings per share from continuing activities would be anti-dilutive.

4 The figures for the last guarter are the balancing figures between audited figures in respect of full financial year and the published year to date figures upto the third
quarter of the respective financial vear.
3 Formulae used for calculation of Ratios and Financial Indicators are as below:
Sr. No.|Ratio Formulae
| Net worth Equity share capital + Other equity
2 |Debt-Equity Ratio Borrowings (Current Borrowing+ Non-Current Borrowing} / Total Equity
3 |Debt Service Coverage ratio EBIT /{Gross Finance Cost (excludes interest accounted on customer advance as per EIR Principal) +
Principal repayment made during the period)
<4 |Interest Service Coverage ratio EBIT / Gross Finance Cost (excludes interest accounted on customer advance as per EIR Principal)
5 |EBIT Profit /{loss) before tax + Finance cost
6 |Cusrent ratio Current Assets / Current Liabilities
7 |Long Term Debt to Working Capital Non-Current Borrowing / Current Assets -Current Liabilities
§ |Bad debts to Account receivable ratio Bad Debts /Average trade receivables
9 |Curent liability ratio Current Liabilities / Total Liabilities
10 [Total debts to total assets Borrowings (Current Borrowing+ Non-Current Borrowing) / Total Assets
11 |Debtors tumover Revenue from operations/Averagce trade receivables
12 |Inventory turnover (Cost of projects + (Increase) in inventories of finished goods and project work-in-progress) /Average value
of inventory
13 |Operating marain EBITDA / Revenue from operations
14 |Net profit margin Profit/ (loss) for the periodivear / Total Income
6 During the previous year 31 March 2024, the management had revised cashflow estimate for payment of interest on its non-convertible debentures Series "B" and this
had resulted in increase in finance cost by Rs. 47.413.56 lakhs. A sum of Rs. 23,981.07 lakhs had been transferred to construction work-in-progress in the previous
vear 31 March 2024
For and on behalf of the Board of Directors of
Joyville Shapoorji Housing Private Limited
CIN : UT0I0OMH2C07PTC166942
# V} e
Place: Mumbai Sriram Mahadevan
Date : 23 May 2025

Managing Director
DIN: 08028238




