l M M ﬁhﬂlll‘a 8 l:ﬂ 30, Chittaranjan Avenue
Chartered Accountants 2" Floor
..... Kolkata — 700012
Phone: +91-33-22122951

email : mmco@mmcoca.com

INDEPENDENT AUDITOR’S REPORT

To

TheMembers

RIVERFRONT CONDIMINIUM PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of RIVERFRONT CONDIMINIUM PRIVATE LIMITED (CIN:
U70100WB2022PTC259353 ) (“the Company”), which comprise the Balance sheet as at 31st March 2023, and
the Statement of Profit and Loss, (including other comprehensive income), Statement of changes in equity and
Statement of Cash Flows for the period then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
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, 2023, and loss (including other comprehensive income),changes in equity and its cash flows for the
year ended on that date.

Basis of Opinion

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

Key Audit Matters
Key audit matters are those that, in our professional judgment, were of most significance in our audit of
financial statements of the current year. These matters were addressed in the context of our audit of the

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises
the information included in the annual 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.
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In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. if, based
on the work we have performed, we conclude that there is no material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

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

in preparing the financial statements, 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.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities fo r the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 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 this Standalone
Financial Results.

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 Standalone Financial Results, 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, but not for the purpose of expressing an opinion
on the effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.
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« Conclude on the appropriateness of the Board of Directors’ 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 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 basedon 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 Standalone Financial Results, including
the disclosures, and whether the Standalone Financial Results represent the under lying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or'in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone Financial Resutts 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 Standalone Financial Results.

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.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditors’ report unless law or regulation precludes public
disclosure -about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), as amended, issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in

the“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.
2. Asrequired by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this
Report are in subject to confirmation with the books of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014.
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e) On the basis of written representations received from the directors as on 31st March, 2023, taken

on record by the Board of Directors that none of the directors are disqualified as on 315tMarch, 2023
from being appointed as a director in terms of Section 164 (2) of the Act.

f) With the respect to the other matters to be included in the Auditors 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, no remuneration was paid by the
Company to its directors; and

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

l. The Company does not have any pending litigations which would impact its Ind AS financial

statements.

ii. The Company did not have any long-term contracts including derivatives contracts for which

there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loan
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) bytheCompany 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
UltimateBeneficiaries;

{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;

(c) 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, as provided under(a)and (b) above, contain any material misstatement.

For M. M. CHOPRA & CO

Chartered Accountants
Firm’s Registration No. - 311053E
30, Chittaranjan Avenue,

Kolkata - 700012 . M‘J‘J’f
Dated the 19" day of October,2023. COlam

{ M. M. CHOPRA )
M PARTNER
Membership No. 050133

UDIN: 23050) 33B6HRINN 6472
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Annexure ‘A’ to the Independent Auditors’ Report.
Referred to in Paragraph 2 under “Report on other Legal and Regulatory requirements in independent
Auditor's report of even date on the accounts of RIVERFRONT CONDIMINIUM PRIVATE LIMITEDfor the year
ended 31%*March, 2023

i The Company do not have any Fixed Asset, hence reporting under clause 3(i) of the Order are not
applicable.

ii.. (a) As explained to us, the inventory consist of work in progress consisting of capitalization of
expenditures only therefor question of physically verification does not arise.
(b) During any point of time of the year the company has not been sanctioned any working capital Limit,
hence, this clause is not applicable.

iii. The Company has not made investment in, provided any guarantee or security, or granted loans or
advances in the nature of loans, secured or unsecured to any other entity hence reporting under clause
3(iii) of the Order are not applicable.

iv. In our opinion and according to the information and explanations given to us, the Company has not made
any loans, investments, guarantees and security therefore compliance with the provisions of Sections 185
and 186 of the Act is not applicable

v.  The Company has not accepted deposits during the year and does not have any unclaimed deposits as at
31st March, 2023 and therefore, the provisions of the clause 3 (v) of the Order are not applicable to the
Company.

vi. As informed to us, the maintenance of cost records has not been prescribed by the Central Government
U/s 148(1) of the Company Act,2013, in respect of the activities carried on by the Company.

vii. a) According to the records of the Company, the Company has deposited statutory dues including
Provident fund, Investor Education and Protection Fund, Employees State Insurance, Income Tax,
Sales Tax, Wealth Tax, Customs Duty, Excise Duty, Cess and other material statutory dues with the
appropriate authorities.
b) According to the information and explanation given to us, no undisputed amounts payable in
respect of Income Tax, Sales Tax, Wealth Tax, Customs Duty, Excise Duty, Cess were in arrears, as at
31st March, 2023 for a period of more than six months from the date they became payable.

viii. No transactions has been recorded in the books of account which has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961, Accordingly, paragraph
3(viii) of the order is not applicable to the company;

iX. According to the information and explanations given to us, the Company has not taken any loans or
borrowings from financial institutions, banks and government or has not issued any debentures. Hence
reporting under clause (ix) of the Order is not applicable to the Company.

X. (a) The company has not raised money by way of initial public offer (including debts instruments).

(b) During the year, the Company has not made any preferential allotment of shares and hence
reporting under clause 3(x)(b) of the Order is applicable to the Company.
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To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company and no fraud on the Company by its officers or employees has been noticed or reported
during the year. Clause xi(b) and(c) are not applicable as therein no fraud.

The Company is not a Nidhi Company and hence reporting under clause 3(xii} of the Order is not
applicable.

In our opinion and according to the information and explanations given to us the Companyis in
compliance with Section 177and 188 of the Act, where applicable, for all transactions with the related
parties and the details of related party transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

The company is not having Internal audit system.

In our opinion and according to the information and explanations given to us, during theyear the
Company has not entered into any non-cash transactions with its Directors or persons connected to its
Directors.

The Company is not required to be registered under Section 45-1 of the Reserve Bank ofindia Act, 1934.
The Company has incurred cash loss of Rs. 753.27 lakhs in the current financial year being the first year .
During the year there is no resignation of the Statutory auditors.

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

The company is not covered by the provisions of section 135 of the Companies Act 2013.

The reporting under clause {xxi)of the orderisnot applicable in respect of standalone financial
statements.
For M. M. CHOPRA & CO

Chartered Accountants
Firm’s Registration No. - 311053E

30, Chittaranjan Avenue,

Kolkata - 700012 Luuf‘—’f
Dated the 19" day of October,2023. [/

: ( M. M. CHOPRA )
‘u PARTNER
- Membership No. 050133

UDIN: 23050133BGRIWNE64TR



Riverfront Condominium Private Limited
CIN: U70100WB2022PTC259353
Balance Sheet as at March 31, 2023

(All amounts are in INR lakhs, unless otherwise stated)

Particulars Notes As at March 31, 2023
ASSETS
Non-current assets
(a) Financial assets
(i)Loans -
Total non-current assets -
Current assets
(a) Inventories 2 41.78
(b) Financial assets
(i) Cash and cash equivalents 3 3.85
(c) Other currrent assets 4 ) 5,715.10
Total current assets 5,760.73
Total assets 5,760.73
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 5 1,765.00
(b) Other equity 6 753.27)
Total Equity 1,011.73
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings -
Total Non-Current Liabilities -
Current Liabilities
(a) Financial liabilities
(i) Borrowings 7 3,696.68
(ii). Trade payables 8 1,034.91
(iii) Other financial liabilities 5.24
(b) Other current liabilities 10 1217
Total current liabilities 4,749.00
Total liabilities 4,749.00
Total equity and liabilities 5,760.73
Summary of significant accounting policies I 1

The accompanying note no. 1 to 23 are an integral part of the financial statements
In terms of our report attached of the even date

For M. M. Chopra & Co.Chartered Accountants
Chartered Accountants

W

MM Chopra
Partner

Kolkata
Dtaed:19th day of October,2023

Riverfront Condominium Private Limited
For and on behalf of the Board of Directors

(Ravi Kumar Dugar)
Director
DIN: 01549253

(A@ Santheti)

Director
DIN: 00025453

Vot

(Garini Malawat)
Compa'ﬁy Secretary
Membership No:A71198




Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Statement of profit and loss for the year ended March 31, 2023
(All amounts are in INR lakhs, unless otherwise stated)

Particulars Notes Year ended March 31, 2023

Income:
I [Revenue from operations -
II |Other income -

III |Total income (I +1II) -

IV [Expenses:
Cost of land, plots, development rights, constructed properties and -
others
Employee benefits expense -
Finance costs 11 735.57
Depreciation and amortisation expense -
Other expenses 12 17.70
Total expenses 753.27
V  |Profit before exceptional items and tax (III-IV) -753.27
VI |Exceptional items - charge/ (credit) -
VII |Profit/(loss) before tax (V-VI) -753.27

VIII |Tax expense/(credit):
~Current Tax . -
-For Current year -
-Tax adjustments for Earlier year -

-Deferred Tax charge/ (credit) -
Total tax expenses -
IX |Profit/(loss) for the year (VII-VIII) -753.27

X |Other comprehensive income/(loss) for the year

Item that will not be subsequently reclassified to profit or loss
(a) Remeasurements of defined benefit plans -
(b) Income tax benefit on remeasurement of defined benefit plans -
Total other comprehensive income/(loss), net of tax -

XI |Total comprehensive income for the year -753.27
XII |Earnings per equity share (EPS) (Face value of share of Rs 10 each) 13
Basic (in Rs. per share) -0.00
Dilluted (in Rs. per share) -0.00
Summary of significant accounting policies 1

The accompanying notes are an integral part of the financial statements
In terms of our report attached of the even date

For M. M. Chopra & Co. Riverfront Condominium Private Limited
Chartered Accountants = For and on behalf of the Board of Directors
! ¥
MM Chopra (Ravi Kumar Dugar)
Partner Director
DIN: 01549253

(Artth Kumhar Sangheti)
Director -
DIN: 00025453

(Garimj Malawat)

Kolkata ) ‘ Companyj Secretary
Dated : 19th Day of October 2023 Membership No: A71198



Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Statement of cash flow for the year ended March 31, 2023
(All amounts are in INR lakhs, unless otherwise stated)

IParh'culars Year ended March 31, 2023
A. Cash Flow from operating activities

Profit/ (loss) before tax -753.27
IAdjustments for :

[Non Recoverable advance written off -
[Provision for Employee Benefits -
Interest Income -
MAT Credit -
Retirement benefits paid -
Operating profit before working capital changes -753.27
Movement in working capital:

(Increase)/ Decrease in other current assets -5,715.10
(Increase)/ Decrease in inventories -41.78
Increase/(Decrease) in trade payables 1,034.91
Increase/(Decrease) in other current liabilities 1217
Increase/(Decrease) in other financial liabilities 5.24
Cash generated from operations -5457.83
Income tax paid (net of refund) -
Net cash flow from operating activities (A) -5457.83
B. Cash Flow from investing activities

Net Cash used in investing activities (B) -
C. Cash flow from financing activities

Issue of equity shares 1,765.00
Proceed from borrowings 3,696.68
[Net Cash used in financing activities © 5.461.68
Net (decrease)/increase in cash and cash equivalents (A)+ (B)+(CO) 3.85
Cash and cash equivalents at the beginning of the year -
Cash and cash equivalents at the end of the year 3.85
[Particulars Year ended March 31, 2023
Components of cash & cash equivalents (Refer Note )

Cash on hand -
With barks

- Current accounts 3.85
- Deposits with original maturity of less than three months -
Cash and cash equivalents as at the end of the year 3.85

Note:

(1) The above statement of cash flows has been prepared under the "Indirect Method" as set out in IND AS - 7

"Statement of Cash Flows".

(2) Closing cash and cash equivalents represent balances of cash and cash equivalents as indicated in Note 3

to the financial statements.

(3) Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing

and financing activities.

The accompanying notes are an integral part of the Financial Statements

In terms of our report attached of the even date

For M. M. Chopra & Co.
Chartered Accountants

w7

MM Chopra
Partner

Kolkata
Dated : 19th Day of October 2023

Riverfront Condominium Private Limited
For and on behalf of the Board of Directors

~ ™M

(Ravi Dugar)
Director

DIN: 01549253

(Arun Kumar Sancheti)
Director
DIN; 00025453

KL)Z"

(Garima Malawat)
Compaiy Secretary
Membership No: A71198




Riverfront Condominium Private Limited
CIN: U70100WB2022PTC259353
Notes to Financial statements

1.2

13

14

a)

b)

SIGNIFICANT ACCOUNTING POLICIES

NATURE OF PRINCIPAL ACTIVITIES

Riverfront Condominium Private Limited ('the Company') is engaged primarily in the development & construction of real estate projects. The operations
of the Company span all aspects of real estate development from the identification and acquisition of land, to planning, execution, construction and
marketing of projects. The Company is also‘engaged in the business of leasing and recreational activities which are related to the overall development of
real estate business. The Company is domiciled in India and is incorporated under the provisions of the Companies Act applicable in India. The registered
office is situated at 1002 EM Bypass Front Block, Kolkata, West Bengal- 700105.

GENERAL INFORMATION AND STATEMENT OF COMPLIANCE WITH IND AS .

The financial statements ('tinancial statements’). of the Company have been prepared in accordance with the Indian Accounting Standards (hereinafter
referred to as the 'Ind AS') as notified by I)Airﬁstry of Corparate Affairs (MCA') under Section 133 of the Companies Act, 2013 (‘the Act’) read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and presentation requirements of Division II of Schedule Il to the

Companies Act, 2013 (Ind AS Compliant Schedule HI), as applicable to the standalone financial statements. The Company has uniformly applied the
accounting policies during the periods presented.

These financial statements for the year ended 31 March 2023 are the first financial statements which the Company has prepared in accordance with Ind AS.

The financials statements for the year ended 31 March 2023 were authorized and approved for issue by the Board of Directors on XX September 20XX.

BASIS OF PREPARATION

The financial statements have been prepared on going concern basis in accordance with accounting principles generally accepted in India. Further, the
financial statements have been prepared on historical cost basis except for certain financial assets and financial liabilities and share based payments which
are measured at fair values as explained in relevant accounting policies.

The standalone financial statements are presented in Indian Rupees and all values are rounded to the nearest lakhs, except when otherwise indicated.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Current and non- current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
(1) Expected to be realised or intended to be sold or consumed in normat operating cycle.

(ii) Held primarily for the purpose of trading.

(iii) Expected to be realised within twele 1nonths after the reporting period, or

(iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

(i) It is expected to be settled in normal operating cycle.

(ii) It is held primarily for the purpose of trading.

(iii) It is due to be settled within twelve morihs after the reporting period, or

(iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents.

Property, plant and equipment

Recognition and initial measurement

Property, plant and equipment at their initial recognition are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost, if
capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use. Any trade discount and
rebates are deducted in arriving at the purchase price. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the Company. When significant parts of plant and
equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied.
All other repair and maintenance costs are recognised in statement of profit or loss as incurred. The Company identifies and determines cost of each
component/ part of the asset separately, if the component/ part have a cost which is significant to the total cost of the asset and has useful life that is
materially different from that of the remaining asset.

Subsequent ement (depreciation and useful lives)
Property, plant and equipment are subsequently measured at cost net of accumulated depreciation and accumulated impairment losses, if any.
Depreciation on property, plant and equipment is provided on a straight-line basis over the estimated useful lives of the assets.

The residual values, useful lives and method of depreciation are reviewed at the end of each financial year and adjusted prospectively, if appropriate.



<)

d)

e)

De-recognition

An item of property, plant and equipment and any significant part initially recognised is de-recognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the statement of profit and loss when the asset is de-recognised.

Intangible assets

Recognition and initial measurement

Intangible assets acquired separately are measured on initial recognition at cost. The cost comprises purchase price, borrowing cost if capitalization criteria
are met and directly attributable cost of bringing the asset to its working condition for the intended use. Internally generated intangibles, excluding
capitalised development costs, are not capitalised and the related expenditure is reflected in the statement of profit or loss in the period in which the
expenditure is incurred.

Subsequent measurement (amortisation)
Following initial recognition, intangible assets are carried at cost less accumulated amortisation and accumulated impairment losses, if any.

The cost of capitalized software is amortized over a period of 3 years from the date of its acquisition.

De-recognition

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognised in the statement of profit or loss when the asset 1s derecognised. '

Inventories

° Direct expenditure relating fo construction activity includes land (including land development rights and land under agreement to purchase) acquisition
cost, borrowing cost if inventorisation criteria are met, estimated internal development costs and external development charges and other directly
attributable costs. The expenditure that is directly attributable in bringing the asset to its working condition for its intended use is inventorised. Other
expenditure 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 are determined based on specific identification to the construction and real estate
activity.

* Construction work-in-progress 'Represents cost incrred in respect of unsold 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 & Plots: Valued at lower of cost and net realisable value,
¢ Land inventory is valued at lower of cost and net realisable value.

* Land development rights received under joint development arrangements (‘JDA’) is measured at the fair value of the estimated construction service
rendered to the landowner and the same is accounted on launch of the project

* Construction/ development material is valued at lower of cost and net realisable value. Cost comprises of purchase price and other costs incurred in
bringing the inventories to their present location and condition.

* Stocks for maintenance facilities (including stores and spares) are valued at cost or net realisable value, whichever is lower.

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

Revenue from contract or services with customer and other streams of revenue

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The Company has generally
concluded that it is the principal in its revenue arrangements because it typically controls the goods and services before transferring them to
the customers.

i. Revenue from Contracts with Customers:

Revenue is measured at the fair value of the consideration received/ receivable, taking into account contractually defined terms of payment and excluding
taxes or duties collected on behalf of the government and is net of rebates and discounts. The Company assesses its revenue arrangements against specific
criteria to determine if it is acting as principal or agent. The Company has concluded that it is acting as a principal in all of its revenue arrangements.

Revenue is recognised in the Statement of Profit and Loss to the extent that it is probable that the economic benefits will flow to the Company and the
revenue and costs, if applicable, can be measured reliably.

The Company has applied five step model as per Ind AS 115 ‘Revenue from contracts with customers’ to recognise revenue in the standalone financial
statements. The Company satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met:

a) The customer simultaneously receives and consumes the benefits provided by the Company’s performance as the Company performs; or

b) The Company’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or

c) The Company’s performance does not create an asset with an alternative use to the Company and the entity has an enforceable right to payment for
performance completed to date.

For performance obligations where any of the above conditions are not met, revenue is recognised at the point in time at which the performance obligation
is satisfied.

Revenue is recognised either at point of time or over a period of time based on various conditions as included in the contracts with customers.

Point of Time:
Revenue from real-estate projects
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Revenue is recognised at the Point in Time w.r.t. sale of real estate units, including land, plots, apartments, commercial units, development rights as and
when the control passes on to the customer which toincides with handing over of the possession to the customer.

Over a period of time:
Revenue is recognised over period of time for following stream of revenues:

Re from Joint develop projects

For projects executed through joint development arrangements (TDA")not being jointly controlled operations, wherein the land owner/possessor provides
land and the Company undertakes to develop properties on such land and in lieu of land owner providing land, the Company has agreed to transfer
certain percentage of constructed area or certain percentage of the revenue proceeds, the revenue from the development and transfer of constructed
area/revenue sharing arrangement in exchange of such development rights/ land is being accounted on gross basis on launch of the project. Revenue is
recognised over time using input method, on the basis of the inputs to the satisfaction of a performance obligation relative to the total expected inputs to
the satisfaction of that performance obligation.

When the fair value of the land received cannot be measured reliably, the revenue and cost, is measured at the fair value of the estimated construction
service rendered to the landowner, adjusted by the amount of any cash or cash equivalents transferred.

In case of JDA arrangements, where performance obligation is satisfied over time, the Company recognises revenue only when it can reasonably measure
its progress in satisfying the performance obligation. Until such time, the Company recognises revenue to the extent of cost incurred, provided the
Company expects to recover the costs incurred towards satisfying the performance obligation

Rental and Maintenance income

Revenue in respect of rental and mainfenance services is recognised on an accrual basis, in accordance with the terms of the respective contract as and
when the Company satisfies performance ebligations by delivering the services as per contractual agreed terms. Rental Income is accounted for on a
staright line basis over the lease term. Contingent rents are recognised as revenue in the period in which they are earned.

Interest Income

Interest Income, including income arising from other financial instruments, is recognised using the effective interest rate method. Interest on delayed
Share in profit! loss of Limited liability partnership (LLP) and partnership firms

Share of profit / loss from partnership firm and LLP is recognised based on the financial information provided and confirmed by the respective firms and
LLPs which is recorded under Partners Current Account,

ii. Contract balances
COnTract assers

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring goods
or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that
‘is conditional.

Trade receivables

A receivable represents the Company’s right to an ameunt of consideration that is unconditional (i.e. only the passage of time is required before payment
of the consideration is due). Refer to accounting policies of financial assets in section 2.2(u) Financial instruments — initial recognition

and subsequent measurement.

Contract liabilities

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

Advance paid towards land procurement

Advances paid by the Company to the seller/ intermediary towards outright purchase of land is recognised as land advance under other current assets
during the course of obtaining clear and marketable title, free from all encumbrances and transfer of legal title to the Company, where upon it is
transferred to land stock under inventories/capital work in progress. Management is of the view that these advances are given under normal trade
practices and are neither in the nature of loans nor advance in the nature of loans.

Land/ development rights received under joint development arrangernents (‘JDA’) is measured at the fair value of the estimated construction service
rendered to the landowner and the same is accounted on launch of the project. The amount of non-refundable deposit paid by the Company under JDA is
recognized as land advance under other assets and on the launch of the project, the non refundable amount is transferred as land cost to work in-progress/
capital work in progress. Further, the amount of refundable deposit paid by the Company under JDA is recognized as deposits under loans.

Borrowing Costs

Borrowing costs consist of interest and other costs that an entity incurs in connecfion with the borrowing of funds. Borrowing costs, allocated to and
utilised for qualifying assets, pertaining to the period from commencement of activities relating to construction / development of the qualifying asset upto
the date of capitalisation of such asset, is added to the cost of the assets. Capitalisation of borrowing costs is suspended and charged to the Statement of
Profit and Loss during extended periods when active development activity on the qualifying assets is interrupted.

A qualifying asset is an asset that necessarily takes 12 months or more to get ready for its intended use or sale and includes the real estate properties
developed by the Company.

Income Taxes
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Income tax expense represents the sum of the tax currently payable and deferred tax.

a. Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted, at the reporting date. Current tax relating to items recognised outside
Statement of Profit and Loss is recognised outside Statement of Profit and. Loss (either in other comprehensive income (OCI) or in equity). Current tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity..

b. Deferred tax

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred tax is also not accounted for
if it arises from initial recognition of an asset or liability in a transaction other than a business.combination that at the time of the fransaction affects neither
accounting profit nor taxable profit / loss. Deferred tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the
end of the reporting period and are expected to apply when the related deferred tax asset is realised or the deferred tax liability is settled. Deferred tax
assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to
utilise those temporary differences and losses.

Deferred tax is recognised in Statement of Profit and Loss, except to the extent that it relates to items recognised in other comprehensive income or directly
in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively. The carrying amount of deferred tax
assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient future taxable profits will be available to
allow ali or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

GST paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of Goods and services tax paid, except:

* When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognised as part
of the cost of acquisition of the asset or as part of the expense item, as applicable.

* When receivables and payables are stated with the amount of tax included.

Retirement and other employee benefits

Provident Fund
Ketirement benef1t In the form ot provident tund s a defined contribution scheme. I 'he Company has to meet the nterest shorttail, 1t any. Accordingty, the

contribution paid or payable and the interest shortfall, if any, is recognised as an expense in the period in which services are rendered by the employee. If
the contribution payable to the scheme for service received before the balance sheet date

exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the contribution already

paid. If the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an
asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Gratuity
Gratuity is a post-employment benefit and is in the nature of a defined benefit plan. The liability recognised in the balance sheet in respect

o is the vresent value of ¢ ined benefit cbligation at the balance gly

t : i be wgetler with adjustinents fur wuecogidoed
actuarial gains or losses and past service costs. The defined benefit obligation is calculated at or near the balance sheet date by an = independent actuary
using the projected unit credit method. This is based on standard rates of inflation, salary growth rate and mortality. Discount factors are determined close
to each year-end by reference to market yields on government bonds that have terms to maturity approximating the terms of the related liability. Service
cost and net interest expense on the Company’s defined benefit plan is included in Statement of Profit and Loss, Actuarial gains/ losses resulting from re-
measurements of the liability are included in other comprehensive income in the period in which they occur and are not reclassified to profit or loss in
subsequent periods.

Short term employee benefits

Expense in respect of short-term benefits is recognised on the basis of the amount paid or payable for the period during which services are rendered by the
employee.

Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and in hand and short-term deposits with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value. For the purpose of the statement of cash flows, cash and cash equivalents consist of
urrestricted cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s
cash management.

Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligation (legal or constructive), as a result of past events and it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and when a reliable estimate of the amount of obligation can be made at
the reporting date. Provisions are discounted to their present values, where the time value of money is material, using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

When the Company expects some or all of a provision to be reimbursed, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial Assets
Initial recognition and measurement
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Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (OCI) and
fair value through profit or loss.

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

In order for a financial asset to be classified and measured at amortised cost or fair value. through OCI, it needs to give rise to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business
model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets or both.

Subsequent measurement

Financial assets carried at amortised cost - a financial asset is measured at 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.

Investments in other equity instruments — Investments in equity instruments which are held for trading are classified as at fair value through profit or
loss (FVTPL). For all other equity instruments, the Company makes an irrevocable choice upon initial recognition, on an instrument by instrument basis, to
classify the same either as at fair value through other comprehensive income (FVTOCI) or fair value through profit or loss (FVTPL). Amounits presented in
other comprehensive income are not subsequently transferred to profit or loss. However, the Company transfers the cumulative gain or loss within equity.
Dividend on such investments are recognised in profit or, loss unless the dividend clearly represents a recovery of part of the cost of the investment.
Investments in mutual funds - Investments in mutual funds are measured at fair value through profit and loss (FVTPL).

De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from
the Company’s standalone balance sheet) when:

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

* The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a ‘pass-through’ arrangement; and either

(a) the Company has transferred substantially all the risks and rewards of the asset, or

(b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset

and the maximum amount of consideration that the Company could be required to repay.

Non derivative financial liabilities
Initial recognition and ement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings and payables, net of
directly attribtable transaction costs.

The Company’s financial liabilities include trade and other payables, security deposits, loans and borrowings and other financial liabilities including bank
overdrafts and financial guarantee contracts.

Subsequent measurement
Subsequent to initial recognition, the measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interset Rate (EIR")
method. Gains and losses are recognised in profit or loss when the liabilities are de-recognised as well as through the EIR amortisation process. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
isincluded as finance costs in the Statement of Profit and Loss.

Financial gurantee contracts

Financial guarantee contracts are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the specified party
fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognized as a financial liability at
the time the guarantee is issued at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the
liability is measured at the higher of the amount of expected loss allowance determined as per impairment requirements of Ind AS 109 and the amount
recognised less cumulative amortization.

De-recognition of financial liabilities

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

Reclassification of financial intsruments
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The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made

for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior
management determines change in the business model as a result of external or internal changes which are significant to the Company’s operations. Such
changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform an activity that is
significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is
the first day of the immediately next reporting period following the change in business model. The Company does not restate any previously recognised
gains, losses (including impairment gains or losses) or interest.

Offsetting of financial intsruments

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

Fair value measurement
rar vaiue 15 tne prlce mnar wowa pe receivea 1o seil an asser or pawa o ransrer a 1apuIty i an Oraerty wansaction perween rarket parucipants at tne

measurement date. The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest. A fair value measurement of a non-financial asset takes info account a
market participant’s ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

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

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

¢ Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

© Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
* Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as
awhole) at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets and significant liabilities, such as
contingent consideration. Involvement of external valuers is decided upon annually by the management. Valuers are selected based on market knowledge,
reputation, independence and whether professional standards are maintained.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics

Statement of cash flows

Statement of Cash flows is prepared under Ind AS 7 ‘Statement of Cash flows’ specified under Section 133 of the Act, Cash flows are reported using the
indirect method, whereby profit / (loss) before tax is adjusted for the effects of transactions of non-cash nature. '

Earning 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 such as bonus issue, bonus element in a rights issue, share split and reverse share split (consolidation of shares) that have
changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted-average
number of shares outstanding during the period 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 standalone financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities and the related disclosures and the disclosure of contingent liabilities. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods.

Significant management judgements

The fellowing are significant management judgements in applying the accounting policies of the Company that have the most significant effect on the
standalone financial statements.

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.

Classification of leases ~ The Company enters into leasing arrangements for various assets. The classification of the leasing arrangement as

a finance lease or operating lease is based on an assessment of several factors, including, but not limited to, transfer of ownership of leased asset at end of
lease term, lessee’s option to purchase and estimated certainty of exercise of such option, proportion of lease term to the asset’s economic life, proportion of
present value of minimum lease payments to fair value of leased asset and extent of specialized nature of the leased asset.



Impairment of financial assets ~ At each balance sheet date, based on historical default rates observed over expected life, the management assesses the
expected credit loss on outstanding financial assets.

Provisions - At each balance sheet date basis the management judgement, changes in facts and legal aspects, the Company assesses the requirement of
provisions against the outstanding contingent liabilities. However the actual future outcome may be different from this judgement.

Revenue from contracts with customers ~ The Company has applied judgements that significantly affect the determination of the amount and timing of
revenue from contracts with customers.

Significant estimates

‘T'he key assumptions concerning the tuture and other key sources ot estimation uncertainty at the reporting date, that have a significant risk ot causing a
material adjustment to the carrying amounts of assets and liabilities, are described below. The Company based its assumptions

and estimates on parameters available when the standalone financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstarices arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Net realizable value of inventory - The determination of net realisable value of inventory involves estimates based on prevailing market conditions,
current prices and expected date of commencement and completion of the project, the estimated future selling price, cost to complete projects and selling
cost.

Useful lives of depreciablel amortisable assets —~ Marlagement reviews its estimate of the useful lives of depreciable/ amortisable assets at each reporting
date, based on the expected utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence that may change the utility
of assets.

Valuation of investment property — Investment property is stated at cost. However, as per Ind AS 40 there is a requirement to disclose fair value as at the
balance sheet date.The determination of the fair value of investment properties requires the use of estimates such as future

cash flows from the assets (such as lettings, future revenue streams, capital values of fixtures and fittings, any environmental matters and the overall repair
and condition of the property) and discount rates applicable to those assets. In addition, development risks (such as construction and letting risk) are also
taken into consideration when determining the fair value of the properties under construction. These

estimates are based on local market conditions existing at the balance sheet date.

Impairment of Property plant equipment - Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount,
which is the higher of its fair value less costs of disposal and its value in use. The value in use calculation is based on a DCF model. The cash flows are
derived from the budgets. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and
the growth rate used.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying assumptions such as standard rates of
inflation, mortality, discount rate and anticipation of future salary increases. Variation in these assumptions may significantly impact the DBO amount and
the annual defined benefit expenses.

Fair value measurement disclosures — Management applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available). This involves developing estimates and assumptions consistent with how market participants would price the instrument.

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

Recogititioi of deferre The ente: eferre
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,
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‘Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Statement of changes in equity for the year ended March 31, 2023
'(All amounts are in INR lakhs, unless otherwise stated)

A. Equity Share Capital

(1) Current reporting period

Balance at the beginning of the current reporting Changes . Equity IResfate.d balnce at the Cha‘nges n equity share Balance at the end of the|
3 Share Capital due to |beginning of the current  |capital during the current N 5
period . . . ] current reporting period
prior period errors  |reporting period year
- - - 1,765.00 1,765.00
B. Other Equity
(1) Current reporting period
Year ended 31-Mar-2023
5 . Items of Other
Particulars Retained Earnings Comprehensive I Total
Re-Measurement of
defined benefit plans
Balance at the beginning of the current reporting - - -
riod
H:oﬁt for the year -753.27 - -753.27
e-Measurement income/ (loss) on defined benefit - - -
lans, net of tax —
‘otal Comprehensive Income for the current year -753.27 - -753.27
Transfer of OCI-Re-measurement to Retained - - -
|learning
Balance at the end of the current reporting -7563.27 - ~753.27
[lperiod

The accompanying notes are an integral part of the financial statements
In terms of our report attached of the even date

For M. M. Chopra & Co.

Chartered Accountants
-
J —
MM Chopra
Partner
Kolkata

Dated : 19th Day of October 2023

Riverfront Condominium Private Limited
For and on behalf of the Board of Directors

(Ravi Kumar Dugar)
Director
DIN: 01549253

(

Kuinar Sancheti)
irector
DIN: 00025453

fw B
(Garima Malawat)

Comp“ny Secretary
Membership No: A71198




Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)

Inventories

Particulars

As at March 31, 2023“

IAt lower of cost and net realisable value

Raw materials

Work-in-progress

41.78

Stock in trade - Flats

Total

4i.7q

Cash and cash equivalents

Particulars As at March 31, 2023]
Cash and cash equivalents

Cash on hand -
Bank balances

In current accounts 3.85
Total 3.85)|
Others current assets
(Unsecured, considered good unless otherwise stated.)
Particulars As at March 31, 2;“
| Advances recoverable in cash or kind:

- Due from related parties -

- Due from Others 5,715.10
'Total 5,715.10




Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353
Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)

5 Equity Share capital

Particulars Year Ended as at 31st
March, 2023
Authorized
2,00,00,000 Equity shares of Rs. 10/- each 2,000.00
Issued, subscribed and fully paid-up shares
1,76,50,000 Equity shares of Rs. 10/- each fully paid up 1,765.00
Total 1,765.00

a) Reconciliation of the number of shares and amount outstanding as at the beginning and at the end of the reporting period/year :

5 As at March 31, 2023
Particulars

Number of shares Amount
Equity shares outstanding at the beginning of the period/year - -
Add: Fresh issue of shares 1,76,50,000 1,765.00
Equity shares outstanding at the end of the period/vear 1,76,50,000 1,765.00

b) Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitiled to one vote

per share.

In the event of liquidation, equity shareholders are entitled to receive the remaining assets after payment of all liabilities, in proportion to

thier shareholding.

¢} Shareholder holding more than 5% shares in the company

As at March 31, 2023
Name of Shareholder No. of Shares held % of Holding
[P S Group Realty Pvt Ltd 1,76,49,999 100.00%;
As on 31st March,2023
Shares held by Promoters No of Shares % Holding
IP S Group Realty Pvt Ltd 1,76,49,999 100.00%
Surendra Kumar Dugar (Nominee of Holding Company) 1 0.00%
Total 1,76,50,000 100.00%
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Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements .

(All amounts are in INR lakhs, unless otherwise stated)

Other equity
articulars As at March 31, 2023

Reserves and surplus

Retained earnings -753.27

Total -753.27

Movement in other equity

Particulars As at March 31, 2023

Retained Earnings

Opening balance .

Profit for the year -753.27
|Balance at year end -753.27

Retained Eamings

Retained earnings represent accumulated profits / (loss) earned by the Company and remaining undistributed as on date.

Trade payables

[Particulars As at March 31, 2023
At amortised cost

- Total outstanding dues of micro enterprises and small enterprises -

- Total outstanding dues of creditors other than micro enterprises and small enterprises 1,034.91
Total 1,034.91

Trade Payables Ageing Schedule

[Particulars

Qutstanding for following periods from the booking date : 31st March, 2023

Upto 6 months

6 months- 1 year

1-2 years

2-3 years

More than 3 years

Total

[Undisputed*

Due to micro and small enterprises

Due to other than micro and small enterrrises

1,034.91

1,034.91]

Disputed

Due to micro and smali enterprises

Due to other than micro and small enterprises

Total

1,034.91

1,034.91




Riverfront Condominium Private Limited

CIN: U70100WB2022PT(C259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)

Borrowings (Current)

Particulars As at March 31, 2023
Carried at amortised cost
Unsecured

Loan from Related Parties 3,696.68
Total 3,696.68

Loan from related parties: Unsecured loan of % 3,696.68 lakhs is repayable on demand.

{
(4
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Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)
Other financial liabilties

Particulars As at March 31, 2023]
Carried at amortised cost

Retention money 524
Total 5.24
Other current liabilities

Particulars As at March 31, 2023“
Other liabilities 1.19
Statutory Liabilities 10.98
Total 12.17




Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)

11 Finance Cost

Particulars Year ended March 31,
2023
Interest on Loans 88.92
Interest on Delayed payment of Consideration 646.66
Total 735.57
12 Other expenses
Particulars Year ended March 31,
2023
Filing Fees 16.34
Rates and taxes 0.05
Bank Charges 0.02
Audit fees 0.50
Vehicle hire charges 0.03
Travelling and conveyance 0.65
Refreshment expenses 0.11
Total 17.70




Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherwise stated)

13 Earning per share

Earnings per Share (“EPS”) is determined based on the net profit attributable to the shareholders of the Company. Basic earnings per share is computed using the
weighted-average number of shares outstanding during the year. Diluted EPS amounts are calculated by dividing the profit for the year attributable to equity
shareholders (after adjusting for interest on the compulsorily convertible debentures) by the weighted-average number of equity share outstanding during the year plus
the weighted number of equitv shares that would be issued on conversion of all the dilutive potential equitv share into equitv shares.

[Particulars . Year ended
March 31, 2023
Net profit attributable to equity shareholders
et Profit/(Loss) after Tax available to Equity Shareholders (Rs.) -753.27
ominal Value of Equity per Share (Rs.) 10.00
otal number of equity shares outstanding at the beginning of the year -
otal number of equity shares outstanding at the end of the year 1,76,50,000.00
Weighted average number of equity shares 1,76,50,000.00
Basic and Diluted Earnings per Share (Rs.) -4.27
Nominal Value of Equity per Share (Rs.) 10.00
eighted-average number of equity shares used to compute diluted earnings per share 1,76,50,000.00

| e———
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CIN: U70100WB2022PTC259353
Notes to Financial statements

14

Disclosure Under The Micro, Small And Medium Enterprises Development Act, 2006
(“Msmed Act, 2006”) is as under:

actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under sectior 23 of the MSMED Act 2006.

Particulars As atMarch 31, 2023
(i) Principal amount remaining unpaid to any supplier as at thé end of the accounting period/ year -

ii) The amount of interest due and payable for the period (where the principal has been paid but interest under the MSMED Act, 2006 not paid) Nil
(iii) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the payment made to the Nil
supplier beyond the appointed day during each accounting period/ year. ’
(iv) The amount of interest accrued and remaining unpaid at the end of each accounting period/year Nil
(v) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are Nil

1
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@)

(ii)

Contingencies and commitments
Contingent liabilities (To the extent not provided for)
Nil

Commitments

The Company is incorporated to execute the project of commercial development of railway land admeasuring 17.41 acres at Salt Golah
in Howrah, West Bengal for which the Company is required to pay lease premium of Rs. 381 crores as per agreed schedule. The
Company has paid a sum of Rs 57.15 crores as the first installment of the lease premium, which has been currently recognized as an
'Advance'. The Company is to enter into a the lease agreement with Rail Land Development Authority (RLDA) in F.Y. 2023-24.
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Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

Notes to Financial statements

(All amounts are in INR lakhs, unless otherivise stated)

Financial risk management

The Company’s principal financial liabilities comprise borrowings, trade payables and other financial liabilities. The miain purpose of these financial liabilities is to finance the acquisition and Company’s real
estate operations. The Company’s principal financial assets include cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The senior management ensures that the Company’s financial
risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. It is the
Company’s policy that no trading in derivatives for speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

I) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises two types of risk: interest rate risk and other price
risk, such as equity price risk and commodity risk. The Company has no exposure to commodity prices as it does not deal in derivative instruments whose underlying is a commodity. Financial instruments
affected by market risk include loans and borrowings.

a) Legal, taxation and accounting risk

The Company is presently involved into various judicial, administrative, regulatory and litigation proceedings concerning matters arising in the ordinary course of business operations including but not limited to
personal injury claims, landlord-tenant disputes, commercials disputes, tax disputes, employment disputes and other contractual disputes. Many of these proceedings seek an indeterminate amount of damages. In
situations where management believes that a loss arising from a proceeding is probable and can reasonably be estimated, the Company records the amount of the probable loss. As additional information becomes
available, any potential liability related to these proceedings is assessed and the estimates are revised, if necessary.

To mitigate these risks, the Company employs in-house counsel and uses third party tax & legal experts to assist in structuring significant transactions and contracts. The Company also has systems and controls
that ensure the timely delivery of financial information in order to meet contractual and regulatory requirements and has implemented disclosure controls and internal controls over financial reporting which are
tested for effectiveness on an ongoing basis.

Change to any of the above laws, rules, regulations related to the Company business could have a materiat impact on its financial results. Compliance with any proposed changes could also result in significant
cost for the Company. Failure to fully comply with various laws, rules and regulations may expose the Company to proceedings which may materially affect its performance.

1I) Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities
(primarily trade receivables) and from its financing activities, including refundable joint development deposits, security deposits, loans to employees and other financial instruments.

Financial Instrument and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance with the Company’s policy. Investments of surplus funds are made only with
approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the Company’s Board of Directors on an annual basis, and may be updated throughout
the year subject to approval of the Company’s Finance Committee. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through a counterparty’s potential failure to make
payments. The Company’s maximum exposure to credit risk for the components of the Balance Sheet at 31 March 2023 is the carrying amounts.

1ID Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of committed credit facilities to meet obligations

when due. Due to the nature of the business, the Company maintains flexibility in funding by maintaining availability undes committed facitities. The table below summarises the maturity profile of the
Company’s financial liabilities based on contractual payments:

(INR in lakhs)
u;?articulars On demand <1year 1to5Syears > 5 years Total
it I — —— — . 1 ! - =
| March 2023 ] ]
Borrowings 3,696.68 - - - 3,696.68
Trade Payables - 1,034.91 - = 1,034.91
Other financial liabilities 5.24 - - - 5.24
3,701.93 1,034.91 - - 4,736.83

Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital and ail other equity reserves attributable to the equity holders of the Company. The primary aobjective of the
Company’s capital management is to maintain strong credit rating and healthy capital ratios in order to support its business and maximise the shareholder vatue.The Company, through its Board of Directors
manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares, The Company monitors capital using debt equity ratio, which is net debt divided by total capital. The Company
includes within net debt, interest bearing loans and borrowings (excluding borrowings from group companies) less cash and cash equivalents, current investments, other bank balances and margin money held
with banks. The disclosure below could be different from the debt and equity components which have been agreed with any of the lenders.

. As at 31 March,
Particulars Note No. 2023
Borrowings - Current 7 3,696.68
Less: Borrowings from related parties 7 -3,696.68
Less: Cash and cash equivalents 3 -3.85
Net debt -3.85
Equity 1,011.73
Debt equity ratio for the purpose of capital management b -
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22 List of Related parties
i) Key Managerial Personnel
1) Sri Ravi Kumar Dugar- Director

2) Sri Arun Kumar Sancheti- Director
3) Ms. Garima Malawat- Company Secretary

ii) Holding company \U

1) PSGroup Realty Private Limited



Riverfront Condominium Private Limited

CIN: U70100WB2022PTC259353

(All amounts are in INR lakhs, unless otherwise stated)

23 Related party transactions and balances

A. Related party transactions

Deseription Name of the Party 31st March, 2023
Reimbursement of Expenses P S Group Realty Private Limited 16.34
Reimbursement of Advances paid P S Group Realty Private Limited 1,000.00
Unsecured Loan Taken P S Group Realty Private Limited 3,616.66
Interest payable for the year P S Group Realty Private Limited 88.92
B. Balance at the end of the year
Description
Name of the Party 31st March, 2023
Unsecured Loan payable P S Group Realty Private Limited 3,696.68
Creditor Payable P 5 Group Realty Private Limited 1,016.34
|
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t Riverfront Candomiinium Pvt, Ltd,
Director / Authorised Signatory



