MAKK & CO.

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of
Enticier Realtors Private Limited

Opinion

We have audited the accompanying standalone financial statements of M/s. Enticier Realtors Private
Limited (“the Company”), which comprise the Balance sheet as at March 31, 2025 and the Statement of
Profit and Loss and statement of cash flows for the period then ended, the Statement of Changes in
Equity for the year then ended and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025 and its Loss and cash
flows for the period ended on that date.

Basis for 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
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the of the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the code of
ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. 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.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it
is an unlisted company.
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Information other than the financial statements and auditors’ report thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board's Report including Annexures to Board's
Report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

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 standalone
financial statements or our knowledge obtained during the course of our audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. VWe have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the financial
statements

The Company’s Board of Directors are responsible for the matters stated in section 134 (5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the financial
position and financial performance and cash flows of the Company in accordance with the aCcounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act. 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 statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the

the basis of these financial statements.




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

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

e 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 Companies
Act, 2013, we are also responsible for expressing our opinion on whethér the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls. :

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of

" accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards. 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 auditor's
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”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, 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. As required by Section 143(3) of the Act, we report that:




(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.

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

(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:

i. The Company does not have any pending litigations which would impact its financial
statements;

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

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

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

(b) The management has represented that, to the best of its knowledge and belief, no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that were considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (a) and (b) contain any material misstatement.

3. No dividend is declared or paid during the year, hence reporting as regards compliance with
Section 123 of the Act is not applicable.




4. The company has not paid any remuneration to its directors during the year. Accordingly,
reporting under section 197(16) of the act is not applicable to the company.

5. As per the requirements of rule 3(1) of the Companies (Accounts) Rules 2014 the Company
uses accounting software for maintaining its books of account that have a feature of recording
audit trail of each and every transaction creating an edit log of each change made in the books
of account along with the date when such changes were made within such accounting software.
This feature of recording audit trail has operated throughout the year except for certain
transactions, changes made through specific access and for direct database changes and no
audit trail features were tampered during the year and have been preserved by the company as
per the statutory requirement for record retention.

For M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246W

Mukesh Maheshwari
Partner

Membership No.: 049818
UDIN: 25049818BMNRHT5162
Place: Mumbai

Date: 10" May, 2025




MAKK & CO.

Chartered Accountants

Annexure A referred to in paragraph titled as “Report on other Legal and Regulatory Requirements” of
Auditor’s report to the members M/s Enticier Realtors Private Limited for the year ended 315tMarch, 2025.

On the basis of the records produced to us for our verification / perusal. Such checks as we considered appropriate,
and in terms of information and explanation given to us on our enquiries, we state that:

0] As per information provided by the Company to us, it does not have any Property, Plant and Equipment and
Intangible assets as on 31t March, 2025. Accordingly, paragraph 3 (i) of the Order is not applicable to the
Company.

(ii) (é) The management has conducted physical verification of stock in hand at reasonable intervals during the

year. No material discrepancies were noticed on such verification of stock in hand, development rights and
work in progress.

(b) As per information and explanation provided by the Company to us, the Company does not have any
sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets. Accordingly, paragraph 3 (ii) (b) of the Order is not
applicable to the Company.

(i) (a) According the information and explanations given to us, during the year the Company has not made
investments in, provided any guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to firms, Limited Liabiiity Partnerships or any other parties.

According the information and explanations given to us, during the year the Company has granted any loans
or advances in the nature of loans, secured or unsecured, to companies.

Loans
Aggregate amount granted / provided during the year
- Fellow Subsidiary 1,50,00,000.00
Balance outstanding as at balance sheet date in respect of above cases
- Fellow Subsidiary 1,50,00,000.00

(b) The terms and conditions of the loans / advances granted are, in our opinion, prima facie, not
prejudicial to the Company’s interest.

(c) The schedule of repayment of principal and payment of interest has been stipulated and
repayments or receipts of principal amounts and interest is as per stipulations.

(d) As per information and explanation provided by the Company to us, there is no overdue amount
remaining outstanding as at the year-end.

(e) As per information and explanation provided by the Company to us, No loan or advance in the
nature of loan granted which has fallen due during the year, has been renewed or extended or fresh
loans granted to settle the overdues of existing loans given to the same parties.

(f) As per information and explanation provided by the Company to us, the company has not granted
any loans or advances in the nature of loans without specifying any terms or period of repayment.

As per information and explanation provided by the Company to us and the record ined by us,
the company has granted loan or advances in the nature of loans repayable on
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(vii)

(viii)

(ix)

(x)

Loans were granted as repayable on demand.

Related Parties

Aggregate amount of loans/ advances in nature of loans

- Repayable on demand (A) 1,50,00,000.00
- Agreement does not specify any terms or period of repayment (B) 0.00
Total (A+B) 1,50,00,000.00
Percentage of loans / advances in nature of loans to the total loans 100

According to the Information and explanation given to us, the Company has complied with the provisions of
section 185 and 186 of the Companies Act, 2013 in respect of grant of loans, Investments made, guarantees
given and security as applicable.

The Company has not accepted any deposits from the public. Accordingly, clause (v) of paragraph 3 of the
Order is not applicable.

The maintenance of cost records as specified under subsection (1) of the section 148 of the Act are not
applicable to the Company. Accordingly, clause (vi) of paragraph 3 of the Order is not applicable.

(a) According to the records of the Company, the Company is generally regular in depositing undisputed

statutory dues including Provident Fund, Employees State insurance, Income Tax, GST and other
statutory dues, as applicable, with the appropriate authorities.

(b) According to the records of the company,. there are no dues outstanding with respect to income tax,
provident fund, employees’ state insurance, GST and Cess, as applicable, on account of any dispute.

As per information and explanation provided by the Company to us, we have not come across any transaction.
which were previously not recorded in the books of account of the Company that have been surrendered or
disclosed as income during the Audit period in the tax assessments under the Income Tax Act, 1961.

a. According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not defaulted in repayment of loans or other borrowings or
in the payment of interest thereon to any lender.

b. According to the information and explanations given to us, the Company has not been declared a
wilful defaulter by any bank or financial institution or government or government authority.

c. According to the information and explanations given to us by the management, the Company has not
obtained any term loans. Accordingly, clause 3(ix)(c) of the Order is not applicable.

d. According to the information and explanations given to us, we report that funds raised on short-term
basis have not been utilized for long term purposes by the Company.

e. According to the information and explanations given to us, we report that the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiaries as
defined under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.

f  According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3 ix)(f) of the Order is
not applicable.

(a) The Company has not raised any moneys by way of initial public offer or furf f/public oﬁe\'@ ycluding
debt instruments) during the year. Accordingly, clause 3(x)(a) of the Order is not @plitﬂUI‘dBAl V2



(xi)

(xii)

(xii)

(xiv)

(xv)

(xvi)

(xvii)

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year. The Company has made allotment of preference
shares on account of scheme of arrangement.

(a) During the course of our examination of the books and records of the company, and according to the
information and explanations given to us, we have neither come across any instance of fraud by the Company
nor any fraud on the Company has been noticed or reported during the year nor have we been informed of
any such instance by the management.

(b) During the course of our examination of the books and records of the company and according fo the
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-4, as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the
Central Government. Accordingly, the reporting under clause 3(xi)(b) of the order is not applicable to the
Company.

(c) According to the information and explanation given to us, and as represented to us by the management,
no whistle-blower complaints have been received during the year by the Company. Accordingly, the reporting
under clause 3(xi)(c) of the Order is not applicable to the Company. -

In our opinion and according to information and explanations given to us, the nature of activities of the
Company does not attract any special statute applicable to the Nidhi Company. Accordingly, clause 3 (xii) of
the Order is not applicable to the Company.

According to the information and explanations given to us, and based on our examination of the records of the
Company, transactions with the related parties are in compliance with Sec 177 and 188 of Companies Act,
2013 where applicable and details of such transactions have been disclosed in the financial statements as
required by the applicable Indian accounting standards.

The Company does not have turnover of two hundred crore rupees or more during the preceding financial
year; or outstanding loans or borrowings from banks or public financial institutions exceeding one hundred
crore rupees or more at any point of time during the preceding financial year. Hence, Section 138 is not

applicable and so relevant clause is not applicable.

In our opinion and according to the information and explanations given to us, and based on our examination of
the records of the Company, the company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, clause 3 (xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India, 1934.
Accordingly, clause 3(xvi) (a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India, 1934.
Accordingly, clause 3(xvi) (b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the Group does
not have any CIC. Accordingly, the requirements of clause 3(xvi) (d) are not applicable.

The Company has incurred cash losses of Rs. 1.32 lacs in the financial year covered by our audit and Rs.
0.19 lacs in the immediately preceding financial year.

(xviii) During the year no statutory auditors have resigned, hence relevant clause is not applicable.

(xix)

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 theyfal.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 compzg :
our reporting is based on the facts up to the date of the audit report and we neit ' W&Ja}‘ ee nor



any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due.

(xx) The company does not qualify for the applicability of the provision of section 135 and accordingly, clause (xx)
of paragraph 3 of the Order is not applicable to the Company.

(xxi)  Clause (xxi) of the Order is not applicable to the Company since report is of Standalone Financial Statement.

For M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246W

Mukesh Maheshwari
Partner

Membership No. 049818

UDIN: 25049818BMNRHT5162
Place: Mumbai

Date: 10" May, 2025



MAKK & CO.

Chartered Accountants

ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF ENTICER REALTORS PRIVATE LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of ENTICER REALTORS PRIVATE
LIMITED (“the Company”) as of March 31st 2025 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles.

A company's internal financial control over financial reporting includes those policies and procedures that:

(1) Pertain to the maintenance of records that, in reasonable detalil, accurately and fairly reflect the transactions
and dispositions of the assets of the company,
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(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31%, 2025 based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Mis. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246W

Htehed

Mukesh Maheshwari
Partner

Membership No.: 049818
UDIN: 25049818BMNRHT5162
Place: Mumbai

Date: 10™ May, 2025




Enticier Realtors Private Limited
Ralance Sheet as at March 31, 2025
(All amounts in INR Lakh, unless otherwise stated)

- As at Asat
Partieulars s March 31, 2025 March 31, 2024
ASSELS
Current assels
Inventaries 2 917.95 717.33
Financial assets

1. Cash and cash equivalents 3 0.17 0.24
ii. Loans 150.00 -
Other current assels 5 126.78 126.78
Total current assets 1,194.90 844.35
Total assets 1,194.90 844.35

EQUITY AND LIABILITIES
Equity
Equity share capital 6 1.00 1.00
Other equity
Reserves and surplus 6 (23.05) (21.73)
Total equity (22.05) (20.73)
LIABILITIES
Current liabilities
Financial liabilities
i. Borrowings 7 1,002.74 832.8¢
ii, Trade payables
a) Total outstanding dues of micro and small enterprise - -
b) Total outstanding due of creditors other than (i) (a) 8
ahove 212.71 32,19
iii. Other finaneial liabilities 9 = S
Other curcent Jiahilities 10 1.50 -
Total current liabilities 1,216.95 865.08
Total liabilities 1,216.95 865.08
Total equity and liabilities 1,194.90 844.35

Significant Accounting Policies
Notes of aceounts forming integral part of financial statement

As per our attached report of even date

For M/s MAKK & Co.
Chartered Aceountants

MMA

Mukesh Maheshwari

Pariner
Membership No : 0498:8

Place :- Mumhbai
Date :

For and on behalf of the Board of Directors
Enticier Realtors Private Limited

CIN: UyoiooMHz017PTC301755

Shovir P. Irani

Director
DIN: 079806948

T

Johnson F. Almeida
Director
DIN: 07986979



Enticier Realtors Private Limited

Statement of Profit and Loss for the ycar ended March 31, 2025

(All amounts in INR Lakh, unless otherwise stated)

Particulars Note Year ended Year ended
No. March 31, 2025 March 31, 2024

Revenue from aperations
Other income = =
Total income - -
Expenses
Construction costs 9 199.04 20 88
Changes in inventories of construction work- in-progress 10 (199.04) (20.88)
Other expenses 11 1.39 0.19
Total expenses 1.32 0.19
(Loss) before tax (1.32) (0.19)
(Loss) for the year (1.32) (0.19)
Incoine Tax Expense
- Current Tax Expense - -
- Deferred Tax Expense - -
Total tax expense - -
(Loss) for the year (1.32) (0.19)
Other comprehensive income
Items that will nat be reclassified to profit or loss - -

Tncome tax relating to above - -
Other comprehensive income for the period / year - -
Total comprehensive income for the year (1.32) (0.19)
Earning per share (EPS) (Basic and Diluted) (Nominal Value (13.20) (1.90)

Rs.10)

Significant Accounting Policies
Notes of aceounts forming integral part of financial statement

As per our attached report of even date

For M/s MAKK & Co.
Chartered Accountants
Firm Registration No. 117246W

ohesh

Mukesh Mah(;ilwa.ri
Partner
Membership No : 049818

Place :- Mumbai
Date :

For and on behalf of the Board of Directors

Enticier Realtors Private Limited
CIN: UyoiooMHz017PTC301755

e

Shovir P. Irani
Director
DIN: 07986548

pdetes

Johnson F. Almeida
Director
DIN: 07486979



Enticier Realtors Private Limited
Statement of Cash Flows for the year ended March 31, 2025
(All amounts in INR Lakh, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Cash flows from operating activities
Net (loss) before tax (1.32) (019)
Adjustments :
Operating cash flow before working capital changes
(Inerease) in inventories (200.62) (20.88)
Decerease in other current assets - =
Increase in other financial assets ‘ (150.00) z
Increase in trade payables 180.52 0.23
(Decrease) in other current liabilities 1.50 =
Cash used in operations activities (169.92) (20.84)
Net cash used in operating activities (A) (169.92) (20.84)
Cash flows from investing activities
Net cash provided by investing activities (B) - -
Cash flows from financing activities
Proceeds on Issue of Equity = £
Proceeds from bortowings 169.85 20.32
Net cash provided by financing activities (C) . 169.85 20.32
Net (decrease) [ increase in cash and cash equivalents (A+B+C) (0.07) (0.52)
Cash and cash equivalents at beginning of the year 0.24 0.76
Cash and cash equivalent at end of the year 0.17 0.24
Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents comprise of :
Cash on hand (Refer Note 3) ol -
Balances with banks
in eurrent acconnls 0.17 0.24
0.17 0.24
Notes:
Net Debt reconciliation
Particul . As at Year ended
artcaars March 31, 2025 March 31, 2024
Borrowings (inclnding interest acerued) 1,002.74 832.89
seul As at Year ended
Particulars March 31, 2025 March 31, 2024
Opening Balance 832.89 812.57
Proceeds from borrowings 169.85 20.32
Repaymient of borrowings = =
Interest expense recorded in profit and Joss = =
Finance costs paid = =
Closing Balance 1,002.74 832.89

As per our attached report of even date

For M/s MAKK & Co.
Chartered Accountanis
Firm Registration No. 117246W

e

Mukesh Maheshwari
Pariner
Membership No : 0498i8 -

Shovir P. Irani
Director
DIN: 07486548

Place :- Mumbai
Dale :

For and on behalf of the Board of Directors
Enticier Realtors Private Limited
CIN: U70i00MH2017PTC301755

Johnson ¥ eida
Director
DIN: 07986979



Enticier Realtors Private Limited
Statement of changes in equity for the year ended March 31, 2025
(All amounts in INR Lakh, unless otherwise stated)

A. Equity share capital
Particulars Amount
As at April 01, 2023 1.00
Changes in equily share capital i
As at March 31, 2024 1.00
Chinges in equity share capilal -
As at March 31, 2025 1.00
B. Other equity
Reserveand | ghare application
pius maoney pending | Total other equity
Retained earnings allgunent
As at April 01, 2023 (21.54) - (21.54)
(Loss) for the year (0.19) - (0.19)
Other comprehensive incoime - - -
Total comprehensive incame for the year (21.73) - (21.73)
Changes during the year - - -
As at March 31, 2024 (21.73) - (21.73)
(Loss) for the year (1.32) = (1.32)
Other comprehensive income = - -
Total comprehensive income for the year (1.32) - (1.32)
As at March 31, 2025 (23.05) - (23.05)

As per our atlached report of even date

For M/s MAKK & Co.
Chartere
Firm Registralion No, 117246W

d Accountants

—_

Mukesh Maheshwari
Partner
Membership No : 049818

For and on behalf of the Board of Directors

Enticier Realtors Private Limited
CIN: UpninoMHzo17FIC301755

Shovir P. Irani
Directar
DIN: 07986948

Director
DIN: 07986979

Johnson'F. Almeida




Enticier Realtors Private Limited
Notes forming part of financial statement for the year ended March 31,2025
(All amounts in INR lakhs, unless otherwise stated)

Background s
E[lli.l:.l.EE Realtors Private Limited (‘the Company') is a peivate limited Company, incorporated and domiciled in India and has its registered office at 702,
Natraj, M V Road Junetion, Andheri East, Mumbai 400 069.

The Company is ineorporated since November 14, 2017 and is engaged primarily in the business of real estate constrictions, development and other related
activilies in Mumbai,
Note 1: Significant Accounting Policies

s
This note provides a list of the significant aceounting policies adopted in the preparation of these financial statements, These policies have been consistently
applied to all the years presented, unless otherwise stated,

(a) Basis of preparation

(i) Compliance with Ind AS

The fina_ncia.‘l statements of the Company comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

(ii) Historical cost convention

The financial stslements have heen prepared on  historical cost basis, except for the following:
« certain financial assets and financial liabilities measure at fair value;
» defined benefit plans - plan assels measured at fair value;

(1i1) Operating cycle

All assets and lisbilities have been classified as current or non-current as per the Company's operating cycle and other criteria set out in the Schedule II to
the Companies Act, 2013° Dased on the nature of business and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Campany has ascertained its aperating cycle as 4 years for the purposs of ewrrent - non-current classification of assets and liabilities.

(b) Segment reporting

Operating segmenls are reported in a manner consisient with the internal reporting provided to the chief operaling decision maker (CODM).

The Board of Directars of the Company has been identified as being the CODM as they assesses the finuncial performance and position of the Company, and
makes strategic decisions, Refer Note 18 for segment information. *

(c) Revenue recognition
(i) Tncome from Property Development and other services

The Company recognizes revenue from contracts with customers based on 2 five step model as set out in the Standard:
Siep 1 :Identify the coniract with a cuslomer: A contract is defined as an agreement betwesn two or more pariies that creates enforceable rights and
obligations and sets out the criteria for every contract that must be mel.

Slep 2: Identify the performance ohligations in the contract: A performance obligation is a promise in a contract with a cuslomer to transfer a good or
service to the customer

Step 3 :Determine the transaction price: The transaction price is the amount of consideration to which the Company expecis to be entitled in exchange for
transferring promised goods or services to a customer, excluding amounts collected on behall of third parties. -

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one perfarmance obligation, the
Company will allocate the transaction price to each performance obligation in an amount that depicts the amount of consideralion to which the Company
expects to be entilled in exchange for satisfying each performance obligation.

Step 5: Recognise revenue s and when the entity satisfied a performance obligation.
(a) The Company satisfies a performance abligation and recognizes revenue over time, if one of the following criteria is met:

(b) The customer simubtaneously receives and consumes the henefits provided by the Company performanee as the Company performs; or

( ¢) The Company petformance creates or enhances an asset that the customer controls as the asset is crealed or enhances; or

The Company performance does not create an asset with an alternative use 0 the Company and the enlity has an enforceable right to payment for
performance completed to date

For performance obligations where one of the above conditions are not met, revenue is recognized at the point in time at which the performance obligation is

satisfied,
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The specific recognition criteria are described below:

The Company constructs and sells residential and commercial properties under long-term contracts with customers, Revenue from such contract is
recognised over lime as oforesaid criteria for over the time revenue recognition is met.

The Company has elected to apply the input method as it best depicts the transfer of control to the customer which oceurs as we incur eosts on our contracts,
Under input method, revenue is recognised on the basis of the Company’s efforts or inputs to the satisfaction of a performance obligation relative to the tolal
expected inpuls to the satisfaction of that performance abligation. The extent of progress towards completion is measured hased on the ratio of all the costs
ineurred to date to the total estimated costs at completion of the performance abligation.

Rg'wuue relaled to completed real estate unit is recogaised at the poist in time at which a customer obtain the control of a promised asset which generally
coineide with securing the legally enforceable agresment for sale from the customer. '
When it is not possible to reasanably measure the oulcome of & performance obligation and company expects to recover the costs incurred in satisfying the

performance obligation, revenue is recognized only to the extent of the costs incurred until such time that it can reasonably measure the auteome of the
performance obligation.

The Company hecomes entitled to invoice customers for construction of residential and commercial properties based on achieving a series of construction-
linked milestones. When the Company salisfies a performance abligation by delivering the promised goods or services it creates a contract assel based on the
amount of consideration earned by the performance. Any amount previously recognised as a conlract asset is reclassified to trade receivables at the poinl
when the Company has the right to consideration that is unconditional. Where the amount of consideration received from a custamer exceeds the amount of
revenue recognized to date under cost-to-cost method thea the Company recognises a contract liahility for the difference, In determining the impact of
m{iaiﬂe consideration, the Company uses the “most-likely amount” method or the ‘expected value’ method, as appropriate for delermining the transaction
price. E

The Company assesses its revenue arrangements against specific criteria to determine if it is acting as principal or agent. The Company has conciuded that it
is acting as a principal in all of its revenue arrangements.

The Company recognizes incremenizl costs for oblaining a contract as an assel and such costs are amortised over the period required for satisfying the
performance abligation.

i) Tuterest Income
For all debt instruments measured at amortised eost, Interest income is recorded using the effective interest rate (EIR).

iii) Rental Income
Rental income arising from operating leases is accounted over the lease terms,
iv) Other operative income
Revenue is recognised when the Company’s right to receive the payment is established.

(d) Income tax

The income tax expense of credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate adjusted by
changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

(i) Current income tax

The current income tax charge is caleulated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. The provision for
curzent tax is made at the rate of tax as applicable for the income of the previous year as defined under the Income tax Act, 1961,

Management periodically evaluales positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interprétation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax suthorities.

Current tax assets and tax liahilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realize
the asset and setlle the lisbility simultancously.

(ii) Deferred tax

Deferred income tax is recognised using the lability method, on temporary differences arising between the lax bases of assets and liabilities and their
carTying amounts as per financial statements as at the reporting date. Deferred income tax is also not sccounted for if it arises from initial recognition of an
asset or lability in a transaction other than a business combination that at the time of the transaction affects neither accounting profit nor taxable profil (tax
loss).

Deferred income tax is determined using lax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferved income tax assel is realised or the deferred income tax liahility is setiled. -

Deferred lax assels are recognised to the extent that it is probable that future taxable income will be available against which the deductible temporary
differences, unused tax losses, depreciation carry-forwards and unused tax credits could be utitised.

The carrying amount of deferred tax assets is reviewed at each reporiing date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred tax asset to be utilised, Unrecogaised deferred tax assets are re-assessed at each reporting date and
are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax assets to be recovered.

Deferred tax assets are niot recognised for lemporaty differences between the carrying amount and tax bases of investments in associate where it is not
probable that the differences will reverse in the foreseeable future and taxable profit will not be available against which the temporary difference can be
utilised.

Deferred tax assets and liahilities are offset when there is a legally enforceable right to offset currenl tax assets and liabilities and when the deferred tax
balances relale to the same taxation autharity.

Curzent and deferred tax is recognised in profit or loss, except to the axtent that it relates to items recognised in other comprehensive income or directly in
equily. In this case, the lax is also recognised in other comprehensive income or directly in equity, respectively.
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(e) Cash and cash equivalents

For the purpose of presentation in the stalement of cash flows, cash and cash equivalents includes cash on hand, deposits held a call with financial
institutions, other short-lerm highly liquid investments with original maturities of less than three months that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value and outstanding bank overdrafl. Bank overdrafls are shown within bhorrowings in
current liabilities in the balanes shest.

(f) Financial instruments

A financial instrurent is any contracl that gives rise to a finuncial asset of one entity and a financial liability or equity instrument of another entity,

Financial assets and liahilities are recognised when the Company becomes a party to the contractual provisions of the instrument.

Financial assets:

Classification

The Company classifies its financial assets in the following measurement categories:

« thase to be measured subsequently at fair value (either through ather comprehensive income, or through profit or Joss), and

« those measured at amortised cost

The classification depends on the enlity’s business model for managing the financial assets and the coniraciual lerms of the cash flows.

Initial recognition and measurement

Regular way purchases and sales of financial assels are recognised on trade-date, the dale on which the Company commits to purchase or sale the financial
asset. Financial assels are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction
costs that are atiributable to the acquisition of the financial asset. Transaction eosts of financial assels carried at fair value through profit or Joss are expensed
of in profit or loss.

Subsequent measurement
After initial recognition, financial assets are measursd at:

+ fair value (either through other comprehensive income or through profit or loss), or
e amortised cost

Debtinstruments

Deht instruments are subsequently measured at amortised cost, fuir value through other comprehiensive ineome (EVOCE) or fair value through profit orJoss *
(‘FVTPL) till de-recognition on the basis of (i) the entity’s business model for munaging the financial assets and (ii) the contractual cash flow characteristics
of the financial asset,

Amortised cost:

Assels that are held for collection of contractual cash flows where those cash fiows represent solely payments of principal and interest are measured at
amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and not part of a hedging relationship is recognised in
profit or loss when the asset is devecognised or impaired. Interest income from these financial assets is included in other income using the effective inlerest
rate method.

Fair value through other comprehensive income (FVOCI):

Assels that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely payments of
principal and inferest, are measured at FVQCT Moverments in the carrying amount arg taken through OCI, excepl for the recognition of impairment gains or
losses, intercst revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial asset is derecognised, the
cumulalive gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognised in other gains/ (losses), Interest income from
these financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss (FVTPL):

Assels that do not meet the crileria for amortised cost or FVOCI are measured at FVTPL. A gain orloss on a debt investment that is subsaquently measured
at fair value through profit orloss is recognised in profit or Joss in the period in which it arises. Interest income from these financial assets are recognised in
other income, :

Equity instruments )
All equily fnvesiments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL, For all
other equity instruments, the Company decides to classify the same either as at fair value through other comprehensive income (FVTOCT) or FVIPL.

The Company makes such election on an instrument-by-insirument hasis. The classification is made on initial recognition and is irrevocable,

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognised in
ather comprehensive income (OCT). There is no recycling of the amounts from OCI to profit and loss, even on sale of such investments.

Equity instruments included within the FVTPL eategory are measured at fair value with all changes racognised in the statement of profit and loss.




Impairment of financial asscts

The Company assesses on a forward lacking basis the expected credit losses associated with its assels carried at amortised cosl, The impairment
methodalogy applied depends on whetlier there has been a significant inerease in credit risk. Note 13 details how the Company determines whether there has
been a significant inerease in credit sk,

Fur trade receivables only, the Company applies the simplified approsch permitied by Ind AS 109 Financial Instruments, which requires expected lifetime
losses to be recognised from initial recognition of the receivables,

Derecognition of financial assels
A financial asset is derecognized only when: .
» the Company has transferred the rights to receive cash fiows froqa the financial asset or

« retains the contractual rights to receive the cash flows of the fnancial asset, but assumes a contractual obligation to pay the cash flows to ane or more
recipients,

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantinlly all risks and rewards of ownership of the financial
asset. In such cases, the financial asset is derecognised, Where the entity has not transferred substantially all risks and rewards of ownership of the financial
asset, the financial asset is not devecognised,

Where the entity has neither transferred a financial assel nor retaing substantislly all risks and rewards of ownership of the financial asset, the financial asset
is derecognized if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is
continted to be recognised to the extent of continuing involvement in the financial asset.

Income recognition

Inlerest income

Inierest income from financial assets at fair value through profit or loss is disclosed as inlerest income within other income. Interest income on financial
assets at amortised cost and financial assets at FVOCT is caleulated using the effective interest rale method and recognised in the statement of profit and loss
as part of other income.

Interest income is caleulsted by applying the effective interest mte to the gross carrying amount of financial asset excepl for financial assets that
subsequenlly become eredit-impaired. Fer credit-impaired financial assets the effective mate is applied to the net carrying amount of the financial assel (after
deduction of the loss allowanee)

Dividend income

Dividends are received from finaneial assets at fair value through profit or loss and at FVOCI Dividends are recognised as other income in profit or loss
when the right to receive payment is established. This applies even if they are paid out of pre-acquisition profils, unless the dividend clearly a recovery part
of the cast of the investment. | ‘

Financial liabilities:

Initial recognition and measurement
Financial liabilities are initially measured at its fair velue plus or minus, in the cass of a financial lizbility not at fair value through profit or loss, transaction
coals that are directly attributzble to the issue/ origination of the financial liability,

Subsequent measurement

Financial lishililies are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held for trading, or
it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
any interest expense, are recognised in the standalone statement of profit and loss. Other financial liabilities are subsequently measured at amortised cost
using the effective interest method. Interest expense and foreign exchange gaing and losses are recognised in the standalone statement of profit and Joss, Any
gain or loss on derecognition is alse recognised in the standalons statement of profit and loss,

Derecognition
A financial lability is derecognised when the ohligation specified in the contract is discharged, cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the standalone balance sheet where there is a legally enforceable right to offset the
recognised amounts and there is an intention to settle on a net basis or realise the asset and setile the liability simultaneously. The legally enforceable right
st ot be contingent on fulure events and must be enforceable in the normal course of business and in the event of defaclt, insolvency or bankruptey of
the Company or the counterparty.

(g) Trade and other payables

These amounts represent linhilities for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade and other
payables are presented as current liabilities unless payment is not due within 12 months after the reporting perind or operating cycle, as applicable. They are
recognised initially at their fair value and subsequently measured at amortised cost using the effective interest method.
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(h) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Botrowings are subsequently measured at amortised cost. Any difference
between the procesds (nel of transaction costs) and the redempli t is recognised in profit or loss over the period of the borrowings using the
effective interest method.

Preference shares, which are mandatorily redesmable on a specific date, are classified as labilities. The dividends on these preference shares are recognised
in profit or loss as finance costs,

B-:-m:fwing,s are temoved from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The difference belween the
carrying amount of a financial lability that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or loss as other income [ ofher expenses,

Barrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liahility for at least 12 months after
the reporting period. Where there is a breach of & material provision of a long-term loan arrangement on or before the end of the reporting period with the
effect that the Liability becomes payable on demand on the reporting date, the entity doss not classify the liability as current, if the lender agreed, after the
reporling perind and hefore the approval of the financial stalements for lssue, not to demand payment as a consequence of the breach.

(i) Provisions
Provisions are reengnized when there is a present legal or constructive obligation as a result of a past events, it is probable that an outflow of resources

embodying economic benefits will be required to seifle the abligation and there is a relishle estimate of the amount of the obligation. Provisions are not
recognised for future operating losses,

Provisions are measured at the present value of manag i's best estimate of the expendilute required to settle the present obligalion at the end of the
reporling period. If the effect of the time value of money is malerial, provisions are determined by discounting the expected future eash flows at a pre-tax
rale that reflects current market assessments of the time value of money and the risks specific to the liability. Where discounting is used, the inerease in the
provision dye to the passage of time is recognised a5 an inlerest expense.

(j) Earnings per share
(i) Basic earnings per share

Basic earnings per share is calculated by dividing:
- The profit attributable to owiters of respective class of equity shares of the Company
- By the weighted average Dumber of equity shares (respective class wise) oulstanding during the financial year,

(ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
+ the afier income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
- the weighted average number of additional equity shares that would have heen oulstanding assuming the eonversion of all dilutive potential equity shares.

(k) Rounding of amounts

All amounts disclosed in the finsncial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule III, unless

otherwise stated.




Enticier Realtors Private Limited
Notes forming part of financial statement for the year ended March 31,2025
(All amounts in INR Lakh, unless otherwise stated)

Note 2 - Inventories

i Asat As at
Particular:
arti s March 31, 2025 March 31, 2024
Constriction materials 1.58 0.23
Construction work-in-progress 916.37 71710
Total 917.95 717.33
Note 3 - Cash and cash equivalents
. As at As at
Particalars March 31, 2025 March 31, 2024
Balances with banks
In current accounts 0.17 0.24
Cash on hand - -
Total 0.17 0.24
Nole 4 - Loans
Particulars @ .
Loans to related parties 150.00 -
Total 150.00 -
Note 5 - Other current assets
: Asat As at
Particulars March 31, 2025 March 31, 2024
Advances to vendors - =
Advances to land owners 126.78 126.78
Tolal 126.78 126.78

¢
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Enticier Realtors Private Limited
Notes forming part of finaneial statement for the year ended March 31,2025
(All amounts in INR Lakh, unless otherwise stated)

Note 6 - Share capital and other equity

6(a) - Equily share capital
(i) Authorised share copital

Particulars Number of shares Amount

As at April 01, 2023 10,000 1.00
Increase during the year = =
As at March 31, 2024 10,000 1.00
Increase during the year 2 "
As at March 31, 2025 10,000 1.00
(it) Tssued subscribed and paid up share capilal

Partiruia.rs Number of shares Amount

As at April 01, 2023 10,000 1.00
Tnciease during the year & .
As at March 31, 2024 10,000 1.00
Inerease during the year - -
As at March 31, 2025 10,000 1.00
(111} Mavemenls in equity share capilal

Particulars Number of shares Amount

As at April o1, 2023 10,000 1.00
Tssued during the year — -
As at March 31, 2024 10,000 .00
Increase during the year - -
Compulsorily Convertible Preference Shares

Particulars Number of shares Amount
Ralance as at the beginning of the year 5 "
Add: Preference shares allotted - z
Less : Preference shares reduced during the year

Balance a5 at the end of the year 5 ¥
As at March 31, 2025 10,000 1.00

Rights, preferences and restrictions attached to equity shares.

The Company has single class of equity shares having a par value of Rs.10 each. Each shareholder is eligible for one vote per share held. In the event of
liquidation, the equity share holders are eligible to receive remaining assels of the Company after distribution of all preferential amounts, in proportion to

their share holdings.

(iv) Shares of the company held by holding comparny

Particulars

Asat
March 31, 2025

Asat
March 31,2024

Equity Shares
10000 [March 31, 2023:10000] equity shares of Bs 10 each, fully paid up are
held by Keystone Realtors Limited

100

1.00

v) Details of sharehalders holding more than 5% shares in the Company
2l E

As at March 31, 2025

As at March 31, 2024

Particulars

Number of sharcs % Holding

Number of shares

% Holding

Equity Shares

Keystone Realtors Timited 10,000 1w00%

(vi) Shareholding of promoters are disclosed below:

10,000

100%

Name of Promoters Number of shares

% Total shares

9 Changes during
the year

As at March 31, 2024
Keystone Realtors Limited 10,000
As at March 31, 2025
Keystone Realtors Limited 10,000
Compulsorily Convertible Preference Shares

(a) Movement in number of Compulsorily Converlible preference shares

100%

100%

Number of CCP

Amount

Lipalton Pte Ltd.
As at March 31, 2024
Increase during the year

As at March 31, 2025
Increase during the year




6(b) - Reserves and surplus

Particulars Asat Asat
March 31, 2025 March 31, 2024
Retained sarnings {(23.05) (21.73)
Debenture redemplion reserve )
Share application money pending allodment 5 =
Total (23.05) (21.73)
(i) Retained sarnings
Particulars As at Asat
March 31, 2025 March 31, 2024
Opening balance (21.73) (21.54)
Add: Net (loss) for the year (1.32) (0.19)
Closing balance (23.05) (21.73)
(ii) Share applicativn money pending allotment
Particulars Asat Asat
T March 31, 2025 March 31, 2024
an - -
Add: Changes during the year
Less: Changes during the year - - =
Closing balance . E z
Note 7 - Borrowings
Particulars Asat Asat
- < March 31, 2025 March 31, 2024
nsecure
From helding company (Refer note 17) 740.69 570.84
+ Preference Shares
26,20,502 (Mareh 31, 2024: 26,20,502 ) preference shares of INR 10 cach 262.05 262.05
Total 1,002.74 832.89
* Loan from related parties are unsecured, repayable on demand and are interest [ree.
Note 8 - Trade payables
e As at Asat
Particulars March 31, 2025 March 31, 2024
Trade Payables
Dues of micro enterprises and small enterprises “ "
Dues of creditors other than micro and small enterprises 212,71 32.19
Tolal 212,71 32.10
Trade payable ageing Schedules for the year ended March 31, 2625 and Year ended March 31, 2024:
Outstanding for the year ended March 31, 2025 from the due date of payment
Particulars MSME Others
Unbilled ’ - 0.15
Not Due - 0.33
Less than 1 year - 180.50
1-2 year - 2
2- 3 years = -
Move the 3 years 2 3173
Total - 212,71
Outstanding for the Year ended March 31, 2024 from the due date of payment
Particulars MSME QOthers
Unhilled - 0.15
Not Due " 031
Less than 1 year 3 -
1-2 year 4 '
2- 3years - -
Mave the 3 years 5 31.73
Total - 32.19

Note: Company does not have any disputed trade payahles to MSME and others
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Note g - Other current financial liabilities

. As at Asat

Particulars

March 31, 2025 March 31, 2024
Book overdrall - -
Accrued expenses - -
Statutory dues including provideat fund and tax deducled at source - &
Other payables - 3
Total = a
Nole 10 - Other current financial liabilities
Particulars Asat Asat

March 31, 2025 March 31, 2024
Stututory liabilities 1.50 -
Total 1.50 -
Note g - Construction Costs
Particulars Year ended Year ended

March 31, 2025 March 31, 2024
Cost of land, development rights and related expenses
Purchase of construction materials
Labour and material contractual expenses 179.89 0.23
Technical and consultancy fees 19.15 20.65
Total 199.04 20.88

Note 10 - Changes in invenlories work in progress

Partibilars Year ended Year ended
March 31, 2025 March 31, 2024
Opening Stock
Construction work in progress 717.33 696.45
Total (A) 717.33 696.45
Closing Stock
Construction materials - 0.23
Construction work in progress 916.37 717.10
Total (B) 916.37 717.33
Total (B-A) 199.04 20.88
Nole 11 - Other expenses :

F Year ended Yearended
Particulars March 31, 2025 March 31, 2024
Rates and taxes 0.14 0.04
Lega! and professional charges 103 -
Bank charges - =
Paymient 1o Anditors- Andit Fees 0.15 0.15
Tolal 1.32 0.19




Enticier Realtors Private Limited
Notes forming part of financial statement for the year ended March 31,2025
(All ainounts in INR Lakh, unless otherwise stated)

Note 13 - Financial Value Measurements

As at As at

Particulars
March 31, zo25 March 31, 2024

Financial assets - Amortised cost .
Cash and cash equivalents 0.17 0.24
Other current financial assets - -

Total financial asscts 0.17 0.24

Financial liabilities - Amortised cost

Borrowings 1,002.74 832.89
Trade payables 212.71 32.19
Total financial liabilities 1,215.45 865.08

(ii) Fair value hierarchy
This seclion explains the judgements and estimates made in determining the fair values of the financial instruments that are
measured at amortised cost and for which fair valies are disclosed in the financial statements.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes instruments like listed
equity instruments, traded bonds and mutual funds that have quoted price.

Level 2: The fair value of financial instruments that are not traded in an active market (for exaniple, traded bonds, over-the
counter derivatives) is determined using valuation techrniques which maximise the use of ohservable market data and rely as little
as possible on entity-specifie estimates. If all significant inputs required to fair value an instrument are ohservahle, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs is nat based on ahservable market data, the instrument is included in level 3.

(iii) Valuation process
The finance department of the Company includes a team that perfarms the valuations of financial assets and lahilities required
for financial reporting purposes, including level 3 faiz values.

The carrying amounts of cash and cash equivalents and dther financial liabilities are considered to be the same as their fair
values, due to their short-term nature.

Note 14 - Financial Risk Management

The Company’s activities expose it to a variety of Fnancial risks namely credit risk, liquidity risk and market risk. The Company's
foeus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial
performance.

(i) Credit risk

Credit risk is the risk that counterparty will not meet its ohligations under a financial instrument or customer contract, leading to
a financial loss. Financial instruments of the concern prineipally consist of cash and cash equivalents. Therefore, credit risk is
minimal.

(ii) Liquidity risk

Liquidity is defined as the risk that the Company will not be able to settle or meet its ohligations on time or ata reasonahle price.
Company's objective is to, at all time maintain optimum levels of liguidity to meet its financial obligations. The company
manages liquidity risk by maintaining sufficient cash and cash equivalents. In addition, processes and policies related to such
risks are overseen by senior management.

Maturities of financial liabilities
The table summarises the maturity profile of company's financial lisbilities based on contractual undiscounted payments:

Less than 1
Particulars year 1-3 Years Total
As at March 31, 2025
Borrowings 169.85 832.89 1,002.74
Trade payahles 180.52 32.19 212,71
Other financial liabilities - - -
350.37 865.08 1,215.45
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As at March 31, 2024

Borrowings 262.05 570.84 832.80

Trade payables ‘ 0.46 31.73 32.19

Other financial liabilities = ]
262.51 602.57 865.08

(iii) Market risk
Market risk is the risk that the fair value of fiuture 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 eurrency risk. Financial instruments affected by market risk
incinde borrowings

Note 15 - Capital Management

Risk Management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the Company.

The Company aims to manage its capital efficiently so as to safeguard its ahility to continue as a going concern and to optimise
returns to our shareholders, The capital structure of the Company is based on management’s judgement of the appropuiate
balance of key elements in order to meet its strategic and day-to day needs. We consider the amount of capital in proportion to
risk and manage the capital structure in light of changes in economic conditions and the risk characteristics of the underlying
assets.

The Company’s aim is to translate profitable growth to superior cash generation through efficient capital management. The
Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor,
creditors and market confidence and to sustain future development and growth of its business. The Company will take
appropriate steps in order to maintain, or if necessazy adjust, its capital structure.

v =2




Enticier Realtors Private Limited -
Notes forming part of financial statement for the year ended March 31,2025
(All amounts in INR Lakhs, unless otherwise stated)

Nole 15 - Taxation
15(a) - Income tax expense

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Current tax
Current Lax on profits for the year

Total current tax expense

Deferred tax
Decrease/(increase) in deferred Lax assels

Total deferred tax expense/(benefit)

Income tax expense

15(b) - Reconciliation of tax expense and accounting profit muliiplied by statulory tax raies

Year ended

Year ended

Pupticalans March 31, 2025 March 31, 2024

(Loss) for the year (1.32) (1.22)
Statutory lax rate applicable 26.00% 26.00%
Tax expense at applicable tax rate (0.34) (0.32)
Deferred tax assets not ereated due to unavailability of sufficient taxable profit 0.34 0.22

Income tax expense




Epticier Realtors Private Limited
Noies forming part of fin:
(All ameunts in INR lakhis, nuless otherwise stated)

Naote 16 - Ratios Analysis and its elements

icial statement for the year ended Marek 31,2025

Particnlars Asat Asat % Change
March 31, zo23 March 31, 2024
Cuirent Ratio =X o098
Debi-Euuity Ratio (45 48) {4055}
Dbl Scrvice Conerage Ratio 0o’ 00
Return on Exquity Batio o.ob oo
Trade pasables turnones mtio 1.64 o066
Recturn o Capital conpliyed (c.00) (o.00)
Return on lovesdzwnt (o.00) {c.00)
Elewienis of Ratio
Ratios Numerstor Denominator As at March 31, 2035 As at March 31, 2024
Nuinerstor Denoiminator Nuomeraior Denominstor
Cusrent Ratin Curvent Assets Curpent Linhility 1,194.60 1,116.05 844.35 RA5.08
Dedt-Equity Ratie Dbt {Pas ing) Tutal Eguity 1,002.74 (22.05) 83299 (20.79)
Dbt Servive Cove (Loss)  for  the] Bewromingst 132 1,002.74 019 83289
period fyear - Finsoce] Interest Accrued on
oot - Depeociation | Barrowing
Piturn on Equity Ratio (Loss) for the| Awversge Tutal (132) (21 301 (010) (a0.63)
prrbd/vear Equity
Trle pagabios tumoser (atio Totul Purchase Average trade 20032 132.45 o3 g3.08
jranhle
Retuon on Capital conplbis (Loas) Defore Tax +| Total Equity + Debit (1.37) g8 32 (019) Bz
Finanoe cost (Bormowings) - Cash
and cash
wpuivalents
Petum on b (Loss) Befire Tax +| Total asets (=) 1,194.90 {o19) 84425
Finuice cost




Enticier Realtors Private Limited

Notes forming part of financial statement for the year ended March 31,2025

(All amounts in INR Lakh, unless otherwise stated)
Note 18 - Related Party Transaction

1 Name of related parties and nature of relationship:
A) Where control exists
Holding company: Keystone Realtors Limited

B) Fellow Subsidiary
Kapstone Constiuetions Private Limited

C) Key Management Personnel
Shwvir P. Irani
Johnson F. Almeida

11 Transactions with related parties
A) Transactions during the year

Particulars Year ended Year ended
Mazrch 31, 2025 March 31, 2024

Loan taken
Kegstone Readtors Limited 43348 i 20.32
Loan repaid
Keystane Realtors Limited 16363 -
Loan given
Kapstone Constrictions Pvt Ltd 150.00 -
B) Ouistanding halances
Particulars Asat Asat

- March 31, 2025 March 31, 2024
Loan Payahle
Keystone Realtors Limited 740.69 570.84
Loan receivable
Kapstone Constructions Pyt Ltd 150.00 -

Nole 19 - Segment Reporting

The Board of director who is identified as the chief operating decision maker of the company, sxamines the performance of the business and alocates funds on the basis of 2 single
reportable segment le, 'Development of property’. The company has no other reportable segment. The company dees not have any reportable geographical segment as it caters to

the nieeds of only the dumestic market,
Yy

Nate 20 - Conlingent liahilities

Contingent Hobilities as at the clase of the year - NIL (Previous year - NIL)

Note 21 - Earnings per share

Particulars Yearended | Year ended

March 31, 2025 March 31, z024
Basic earning per share
(Loss) for the year (132) . (0.19)
Weighted average number of equity shares 10,000 . 10,000
Basic earning per share (13.20) (1.90)
Diluted earning per share
(Loss} for the year (1.32) © (0.a9)
Weighted average number of equity shares 10,000 10,000
Diluted earning per share (13.20) (1.90)
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