MAKK & CO.

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To,
The Partners of
Kapstar Realty LLP

Report on the Financial Statements

We have audited the accompanying financial statements of Kapstar Realty LLP (“the LLP”), which comprises
of the Balance Sheet as at 315t March, 2025, the Statement of Profit and Loss and the Cash Flow Statement
for the period ended 31t March, 2025, and a summary of significant accounting policies and other explanatory
information forming an integral part thereof.

Opinion

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 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 LLP
as at 31t March 2025, its Loss for the year ended & its Cash Flows for the year ended 31t March 2025 in
accordance to the Indian Accounting Standards (Ind As) issued by The Institute of Chartered Accountants of
India (ICAI).

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial statements based on our audit.

We have taken into account the Standards on Auditing (SA’s) issued by the ICAI .Those Standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. An audit also
includes evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the LLP's Partners, as well as evaluating the overall presentation of the
financial statements.

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.

Partners’ Responsibility for the Financial Statements

The LLP’s partners are responsible for the preparation of these financial statements that give a true and fair
view of the financial position, financial performance and cash flows in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards as laid down by the ICAI.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the LLP and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgme timates
that are reasonable and prudent; and design, implementation and maintenance of adequafe MiterralfiRa
controls, that were operating effectively for ensuring the accuracy and completeness of the SzCounting Te€oyds,
relevant to the preparation and presentation of the financial statements that give a true @(ﬁ Fﬁﬂﬂﬁ\x amdfmre
free from material misstatement, whether due to fraud or error. = e

Head Office: 605, Manish Chambers, Sonawala Road, Above Kotak Mahindra Bank, Goregaon (E), Mumbai-400 063.
Tel: 9967542873 / E-mail: audit@makk.co.in / tax@makk.co.in



1. 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.

(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.

M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
Firm Reg. No. 117246W

Hihodouns

Mukesh Maheshwari

Partner

Membership No. 049818

UDIN: 25049818BMNRHX5963
Place: Mumbai

Date: 10t May, 2025.
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Particulars Nete March 31, 2025 March 31, 2024
ARSELS
Cwrvent aaseis
Financial asccts

i h f'l:ili"?_"r 2 1.67 2,17

ii. Loans 3 190.00 100 00

iii. Other financial 2 o 4 - 260,00
Total currceut asscts 101.67 302.17
Total ussets 101.67 302.17
EQUITY AND LIABILITIES
Partner's Funds

Partners capital 5{a) 1.01 1.01
Other equity

Reosorves and suplus 5(h) (1.67) (1.19)
Tolal equity (0.66) (0.18)
LIABYLITIES
Currvent lizhilities
Finarcial ishilitics

i Doriuwings 6 100.15 300.15

il Tead E 7

a) Tata s and sinall enterprises 0.12 -

b) Total vulsta uhﬂ_xf, Auies ¢ Jf\_l'_{llli w3 other than (a) above 2.06 2,20
‘I'etal curvent liabilities 102.33 302.45
Tetal Babilities 102.33 302.35
Total eguity and liabilities 101.67 302.17 °
'\L:lu.al Accounting Policics 1
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For \I,"a MAEKK & Co. For and on behalf of Kapstar Realty LLP

runitants

Mukesih Maheshiwvari
P ll! iy
Moinhership No to4g818

Keystone Realtors Limited

Mz Shovir Irani
Designated Partuer i

DIN: 07536048

Place - Muinhiai Place :- Mumhai Place :- Muinbai
Date - ) D.=..e - Date :-
UDIN:



Kapstar Realty LLP
Statement of profit and loss for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Year ended 31st
March 2025

Year ended 31st

Particulars Note
e e March 2024

Income
Other income B _
Total income = -

Expenses

Other expeniscs 8 0.47 0.15
Total expenses 0.47 0.15
(Loss) before tax (0.47) (0.15)

Income tax expense

- Curnent tax = &

- Defeired tax 9 . -
Total tax expense = -
(Loss) for the year (0.47) (0.15)

Other comprehensive income

Tieins that will not be reclassified to profit or loss - -
Income tax relating to above = "

Other comprehensive income for the year a N

Total comprehensive (Loss) for the year (0.47) (0.15)

Material Accounting Policies
Naotes of accounts forming integral part of financial statement

As per our attached report of even date
For M/s MAKK & Co.

Chartered Accountants
Firm Registration No. 1172

For and on behalf of Kapstar Realty LLP

Mukesh I\/E;aheshw ari

Partner
Membership No :049818

Place :- Mumbai
Date :-
UDIN:

Keystone Realtors Limited
Designated Partner

Place :- Mumbai
Date :-

Mr.'Shovir Irani
Designated Partner
DIN: 07986648

Place :- Mumbai
Date :-



Kapstar Realty LLP
Statement of ¢ash flows for the year ended March 31, zo25

(Al 2onnts in INR Jalhis, unless otherwise stated)
Partieuling Year ended 31st March Year ended 31st
2025 March 2024

Cash flows from operating activities

(I.o3) before tax (0.47) (0.15)
Operating cash flow before working capital changes (0.47) (0.15)
Changes in assets and liabilities

Decieuse [/ (inceease) in other current assels 200.00

Inciense [ (decrease) intrade payable & other liahilities (0.02) (0 03)

(Deceensa) in other Current Asset -
Cash outflow from operations 199.98 (0.03)

Tincomme taves paid z -
Net cash outflow from operating activities [A] 199.51 (0.18)
Cash flows from investing activities
Net cash provided by investing activities [B] - E
Cash flows from financing activities [C]

Unsecured Loans Taken (200.00) 0.15
Net cash generated from / (used in) financing activities [C] (200.00) 0.15
Netincrease / (decrease) in cash and cash equivalents [A+B+C] (0.49) (0.03)
Cash and cash equivalents at beginning of the year (see below) 2.17 2.20
Cash and cash equivalent at end of the year (see below) 1.68 2.17
Reconciliation of cash and cash equivalents as per statement of cash
flows
Cash and cash equivalents comprise of:

Cas<h on hand 0.01 0.01

Palances with banks

in current accounts 1.66 2.16

Cash and cash equivalents at the end of the year 1.68 2.17

As per our attached report of even dale

For M/s MAKK & Co.
Chartered Accountants

Firm Registration No. 11724

For and on behalf of Kapstar Realty LLP

Mukesh Maheshwari Keystone Realtors Limited My, Shovir Irani
Partner Designated Partner Désignaled Partner
Membership No :049818 DIN: 07986948
Place - Mumhai Place - Mumbai Place :- Mumbai
Date :- Date :- Date :-

UDIN:



Kapstar Realty LLP

Statement of changes in equity for the year March 31, 2025

(All amiounts in INR lakhs, unless otherwise stated)

A. Partner's capital

Particulars Amount In Lakh
As at Maich 31, 2024 1.01
Changes in equity shave capilal =
As at March 31, 2025 1.01
Changes in equity share capital -
1.01

As at March 31, 2025

B. Other equity

g Reserve & Surplus .
Particulars : Total other
g Retained earnings oty graer Squily

As at March 31, 2024 -1.04 -1.04
Loss for the year -0.15 -0.15
Total comprehensive income for the year -0.15 -0.15
As at March 31, 2025 -1.18 -1.18
Loss for the year -0.47 -0.47
Total comprehensive income for the year -0.47 -0.47
As at March 31, 2025 -1.67 -1.67

As per our report of even date attached.

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

Mukesh Maheshwari
Partner
Memhership No :045818

Place :- Mumbai
Dale:
UDIN:

For and on behalf of Kapstar Realty LLP

Keystone Realtors Limited
Designated Partner

Place :- Mumbai Place :- Mumbai
Date: Date:

r. Shovir Irani
Designated Partner
DIN: 07986948




Kupstar Realty LLP
Notes to the financial statements as at and for the year ended March 31, 2025
(Al amonnts in INR lakhs, unless othenvise stated)

Background ‘
Kopstar Realty LLP incocporated on Augest 14,2019, The purpose and busivess of the Kapstar Realty LLP is to evecule the Om Namn Sujalum
Sufalam Co-uperative Housing Society Limited and to undertake all acts, deeds, matters and things as are required for and incidental to the same

Note 1: Material Accounting Policies
This rite provides a list of the waterial accounting policies adopted in the preparation of these financial statements. These poticies have heen
consistenily applied to all the years presented, unless otherwise stated.

(a) Basis of preparation
(i) Comnpliance with Ind AS

The financial stalements of the LLP comply in all material aspects with Indian Accounting Standards (Ind AS) natified under Section 133 of the
Companics Act, 2013 (the Act) [Comparnics (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Aet,

(1) Histoiical eost canvention

The financial statements have been prepared on a historical cost basis, except for the following:
« certain financial assets and financial Habilities measure at fair value;

(i) Cusrent — Non Crrrent Classification

All 2ssets and liabilities have been classified as current or non-current as per the LLP's operating cycle and other eriterfa set oul in the Schedule IIT
to the Connpanies Act, 2013. Based on the nature of business and the time between the acquisition of assels for processing and their realisation in
cash and cash equivalents, the LLP has ascertained its operating cycle as 4 years for the purpose of current - non-current classification of assets
and lahil '

(b) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker (CODM).

The Doard of Dis

| P .
maKes .‘:tiﬂl"‘r)l\, de

ctocs of the LLP hias been identified as being the CODM as they assesses the financial performance and position of the LLP, and
isions. Refer Note 14 for segment information.

(c) Revenue recognition
(1) Income from Property Developrient and other services
Ind AS 115 " Revenue fram Contracts with customers become applicable to the LLP for annual periad beginning on or after 01-April-2018. LLP has

given the effect of new revenue standard retrospectively in each of the financial year presented.

The LLP recogiizes tevenue from coniracts with customers based on a five step model as set out in the Standard:

Step 1 :Identify the contract with a customer: A contract is defined as an agreement belween twe or more parties that creates enforceahle rights
and obligations and sets out the eriteria for every contract that miust be met,

Step 2: Identify the performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a
goud or service to the customer .
Step 3 :Determine the transaction price: The transaction price is the amount of consideration to which the LLP expects to be entilled in exchange
for transferring promised goods or services to a customer, excluding amounts eollected on behalf of third partics.




Kapstar Realty LLP
Notes to the financial statements as at and for the year ended March 31, zoz25
(All amounts in INR lakhis, unless otherwise statad)

8

tep 4: Allocate the Lansoction piice to the performance abligations in the contiact: For a contract that has mose than one pecfunmance
Hligation, the LLP will allocate the tansoction poice to ench performance obligation in an amount that depicts the acnount of consideration to

which the LLP expects to be entitled in evehange for satisfiing each performance abligation,

(=)

Step 5: Recoguise revenue as and when the entity satisfisd a performance obligation.
(a) The LLP satisfes a pecformance obligation and cecognizes reveniie over time, if one of the following criteria is metb:
(b) The customer simullaneousty receives and consumes the benefits provided by the LLP pedformance as the LLP performs; or

() The LLP performance creales or enhances an asset that the costormier controls as the assot s coealed or enliances; or

The LLP performance does not ¢reate an asset with an altervative use to the LLP and the entity has an enforceable right to payment for
pvzlfuuu--sn €t -mph-lﬁ-d to date.

Fur performance ohligations where one of the abuve conditions are not miet, revenue is recognized at the poinl in lime at which the performance
ohligiting is satisfied.

The spevific tecognilivn eritedia are described below:

The LLP constructs and sells residential and commercial properties under long-term contracts with eostomers, Revenae from such conteact is
recognised over fime as aforesaid eriteria for over the time revenie recognition is met.

The LLP hios elected to apply the inpot method as it best depicts the transfer of control to the custamer which occurs as we incur costs on our
conteacts, Under inpul method, revenue is recognised on the basis of the LLP’s efforts or inputs to the satisfuction of a pecformance abligation
relalive to the total expected inputs to the satisfaction of that pecformance obligation. The extent of progress Lowards completion is measured
Bsed on the vatio of all the costz incwred to date to the total estimated costs at completion of the pecfonmance abligation.

Revenue rolated to completed real estate unit is recognised at the point in time at which a customer olitain the control of a promised asset which
generatly coincide with secucing the legally enforceable agrecment for sale fiom the customer.

When it is not possible to reasonably measure the outenme of a perfurmance obligation and LLP expects to recover the costs incurred in salisfying
the performance obligalion, revenue is recognized only to the extent of the costs incurred until such time that it can reasonably micasure the
outvama of the performance obligation.

The LLP becomes entilled to invoice customers for construction of residential and commercial properties based on achieving a series of
construction-link=d milestones, When the LLP satisfies a performance obligation by delivering the promised goods or services it crcates a conlract
asset hased an the amount of consideration earned by the performance. Any amount previously recognised as a conlract asset is reclassified to
trade recehvaliles at the point when the LLP has the right to consideration that is unconditional. Where the amount of consideration received from
a custoimer exc=esds the amount of revenue recognized to date under cost-to-cost method then the LLP recognises a conlvact liability fur the
difference. In determining the impact of variable consideration, the LLP uses the “maost-likely amonnt” method or the ‘expected value’ methad, as
appropiiate for delermining the transaction price.

The LLP a-cceos its revenue arrangements against specific criteria to determine if it is acting as principal or agent. The LLP has concluded that it
is acting as a principal in all of its 1evenue arrangements.
The LLP revognizes incremental costs fur abtaining a contract as an asset and such costs are amortised over the period required for salistying the
perfoiimance ahligation.
ii) Interest Invome

For all debt instruments measured at amortised cost. Intercst income is recorded using the effective interest rate (EIR).

111) Rental Incoine

Rental income acising from opetating leases is accounted over the lease terms,
iv) Dividends

Revenue is recognised when the LLP's right to receive the payment is established.

(d) Income tax

The income tax expense or eredit for the perind is the tax payable on the current period’s taxable income based on the applicable income tax rate
adjusted by changes in deferved tax assels and labilitics attributable to temporary differences and to unused tax losses,

(i) Carrent income tax

The curtent income Lax charge is caleulated on the hasis of the tax laws enacted or substantively enacted at the end of the reporting perind. The
provision for current 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 periadically evaluates positions taken in tax returns with respect to situations in which applicable lax regulation is subject to
interpretation. It establishes provisions where appropriate on the hasts of amounts expected to be paid to the tax authorities.




Kapstar Realty LLP
Notes to the financial statements as at and for the year ended March 31, 2025
(All amonnts in INR lakhis, unless othepwise stated)

Curpent tax sesets and tox Hahilities are offset where the entity has a legally enforceable right to offset and inlends either to sellle ona net bosis, or
to realize the nsset and settle the Bability siimudtanecusly,

(ii) Defereed tax

Dieferved income tax is tecognised using the liability methad, on temporary differcnces arising between the tax hases of asscts and liabilities and
their carrying amounts as per financial statements as at the reporting date. Deferred income Lax is also not accounied for if it acises from initial
recognition of an osset or liahility in a Lransaction other than a business combination that at the time of the transaction affects neither accounting
profit nor tavable profil (fas loss).

Deferred income taxis determined using tax 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 deferred income tax asset is realised or the deferred incoimne tax Hahility is settled.

Deferred tax assels are recognised to the extent that it is probable that future tavable income will be available against which the deductible
temporary differences, unused tax losses, deprecistion carry-forwards and unused tax eredits could be utilised.

The catrying amount of deferred tax oo0ts is reviewsd at each reporting date and reduced to the extent that it is no longer probable that sufficieat
tivable profit will be available to allow all or part of the deferred tax asset to be utilised, Unrecognised defecred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that fulure taxable profits will allow the deferred tax assels to be
recovered.

Deferred tax assets are nat recognised for temporary differences between the carrying anount and tax bases of investments in nssociate where it is
not probable that the differences will reverse in the fareseeable future and tavable profil will not be available agaiast which the temporary
difference can be utilised. ;

Deferred tax assets and liahilities are offsel when there is a legally enforecable right to offset current tax assets and liabilities and when the
deferred tax balances relate to the same tovation authority.

Current and deferred tax is recognised in profit or loss, except to the extent that it relutes to items recognised in other comprehensive fncome or
directly in equity. In this case, the tax is also recognised in other comprehensive income ar directly in equity, respectively.

(e) Cash and cash equivalents

Cash and cash equivalents include cash an hand, demand deposits with banks, other short-term highly liquid investments with original matarities
of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include outstanding bank overdrafl shown within
enrrent labilities in halance sheet and which are considered as integral part of the LLP’s cach management policy.

(f) Inventories

Inventories are valued as under:

(i) Inveniory of completed saleable units

Iuventory of completed saleable units and stock-in-trade of units is valued at lower of cost or net realisable value.

(1) Construction work-in-progicss

The construction work-in-progress is valued at lower of cost or net realisshle value. Cost includes cost of land, development rights, rates and taves,
construction costs, horrowing costs, other direct expenditure, and appropriate proportion of variable and fixed overhead expenditure, the latter
being allocated on the basis of normal operating capacity. Cost of inventaries alsa include all other costs incurred in bringing the Luventories to
their present location and condition.

Net realisabile value is the estimated selling price in the crdinary course of business less the estimated costs of completion and the estimated costs
necessary to make the sale,

iii) Comstiuction materials
The construction materials are valued at lower of cost or nel realisable value. Cost of construction material comprises cost of purchases onmoving
weighted average basis, Costs of inverntory are determined after deducting rebates and discounts,




Kapstar Realty LLP
Notes to the financial statements as at and for the ycar ended March 31, 20253
(AN armonets in INR lakhis, unless otherwise statad)

(g) Financial instruments

A Fpancial struiment is any contract that &i' es rise to a financial assel of one E-nr:i}' and a financiiud F-!E"H;L}'Oi' r'_'l_\l_[il}f instoument of another entity.

Financial aooets and liabilities arevecognised when the LLP becomes a party to the contractual provisions of the instrument.

Financial assets:

Classification

The LLP ¢laesifies its financial nesets in the following measurement calegoiies:

« those to be mensured subsequently at fair volue (gither throngh ofher comprehiensive income, or theough profit orloss), and

« those ieasurad at amortised cost

The classification del-m ids on the entity’s business madel for managing the financial assets and the contractual terms of the cash flows.,

Initial recognition and measurement

Regular way purchoses and sales of financial assets ave recagnised on trade-date, the date on which the LLP commiis to purchose ar sale the
financial aseet, Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
Toss, transaction costs that are atiributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value
through profit or loss ave expensed of in profit or loss,

Financial acscts with embedded delvatives are considered in their entively when determining whether their cash flows are solely payient of
principie and interest,

Subsequent measurement

After initial recognition, financial assets are measured at:

o [air value (either throngh other comprehensive ncome or through profit or loss), or
« amortised cost

Debt instruments

Debt instruiments are subsequently nieasured at amortised cost, fair value through ather compreliensive income (FVOCL) or fair value through
profitor Joss (FVTPL) till de-recognition on the basis of (i) the entity’s business model for managing the financial assets and (1) the contractual
cash flow characieristics of the financial cooct,

Amortised cost:

Asccts that arve held for collection of contractual cosh flows where these cosh flows represent solely payinents of principal and inteiest are
measured at amortised cost, A gaio or loss on a debt investment that is subscguently measured at amortised cost and not pact of a hedging
relationship is recognised in profit or loss when the asset is derecognised or impaiced, Interest income from these financial assets is included in
other income using the effective interest rate method,

Fair value through other comprehensive income (FVOCI):

Assels that are held for collection of contractiual cash flows and for selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at FVOCTL Movements in the cacrying amount are taken through OCL except for the re sgnition
of impaitment gains or losees, interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financ ial
aecet is derecognised, the cumulative gain or loss previonsly recognised in OCI is reclassified from equily to profit or loss and recognised in other
gains/ (losses). Interost income fron these financial assels is included in other income using the effective intercst rate method.

Fair value through profit or loss (FVIPL):

Ascets that do net mieet the criteria far amortized eost or FVOCI are measurad at FVTPL, A gain or loss on a debt investment that is subsequently
micasured at fair value through profit or Toss is tecognised in profit or loss in the period in which it arises. Interest income from these financial
asects ave tecognised in other income.

Equity instruments

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

The LLP miakes such election on an instrument-by-instrument basis. The classification is made on initial revognition and is irrevocable.

If the LLP decides to elassify an equily instrumient as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognised
in ather comprehensive ineome (OCT). There is no recyling of the amounts from OCT to profit and loss, even on sale of such investments.




Kapstar Realty LLP
Notes to the financial statements as at and for the year ended March 31, 2025
(Al arnonsts in INR Takhs, untess atherwise stated)

Equily instruments included within the FVTPL category are measured at fair value with all changes vecognised in the statenent of profitand loss.

Impairment of financial asscts

The LLP aesesocs on a forvard looking busis the expected coadit losses associated with its asscts carvied at amortised cost, The impaivinent
methodalogy applied depends on whether there has been a significant incrense in eredit risk. Note 15 details how the LLP determines whether
there has been a significant increqse in credit risk,

Por trade recelvaliles anly, the LLP applics the simplified approach permitted by Tnd AS 109 Financial Instruments, which requires expected
lifetivie dosses to be recognised from initial recognition of the receivakiles.

Derecognition of financial assels

A fnancial ascet is derecognized only when:

« the LLP has transferied the rights to recelve cosh flows from the financial sssetor

- retains the contractual rights to receive the cosh flows of the financial asset, but assumes a contractual abligation to pay the cash flows to one or
ores fecipients,

Wheie the entity has Lansferred an asset, the LLP evaluates whether it has transferred substantially all ricks and rewards of ownership of the
Francial 2ssct, In such cases, the financial asset is derecognised. Where the entity has not transferred sabstantially all risks and rewards of
ownership of the financial assel, the financial asset is not derecognised.

Whete the entity has neither transferred a financial 2sset nor reteins substantially all risks and rewards of ownership of the financial asset, the
financial acset is derecognived if the LLP has not retained control of the financial asset. Where the LLP retains control of the financial assct, the
aesctis continued to be recognised to the extent of continuing involvement in the financial asscel,

Income recognition

Interestineaine

Interest income from financial 2sscts at fair value through profit or loss is disclosed as interest income within other income. Interest income on
fnancial 2esets at amoitised cost and financial assets at FVOCI is caloulatad using the effective intercst rate method and recognised in the
atemient of profit and hoss as part of ather income.

Interest incame is caleulated by applying the effective interest rate to the gross carrying amonat of financial assel except for financial assets that
subscquently become credit-itnpaired. For credit-impaired financial assets the effective rate is applied to the net carrying amount of the financial
asset (after deduction of the loss allowance)

Dividend incaime

Dividends are teveived from financial assets at fair value through profit or loss and at FVOCL Dividends are recognised as other income in profit or
lias when the right to receive payment is established. This applies even if they are paid oul of pre-acquisition profils, unless the dividend cleardy a
recovery part of the cost of the investinent.

Financial liabilities:

Initial recognition and measurement
Finanvial liahilities are initially measuced at its fair value plus or minus, in the case of a financial liability not at faic value through profit or loss,
transaction costs that are directly attributable to the issue/ origination of the financial liahility.

Subsequent measurement

Financial abilities are classified as measured at amortised cost or FVTPL. A financial lisbility is classified as at FVTPL if it is elassified as held for
trading, or it is a decivative or it is designated as such on initial vecognition, Financial liabilities at FVTPL are measured at fair vatue and net gains
and losses, including any inlerest expense, are recognised in the standalone statement of profit and loss. Other financial liabilities are subsequently
easured at amortised cost nsing the effective interest method. Inlerest expense and foreign exchange gains and losses are recognised in the
standalane statement of profit and loss, Any gain or loss on derecognition is also recagnised in the standalone statement of profit and Joss.

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

Offsetting financial instruments




Kapstar Realty LLP

Notes to the finaneial statements as at and for the year ended Maxrch 31, 2625

(AN aponnts in INR Iakhs, unleos otheridse stated)

Finan Tl aceets and labilities are offsat and the net amount is reported in the standalone halance sheel whee there s a legally enforceable right to
=t the recognised amounts and theee is an intention to settle on a net basis or realise the asset and settle the lability sinnltaneonsly, The legally

enforcealile right mst not be contingent on futiee events and miust be enforceable in the nonal course of business and in the eveut of defanlt,

insolvency or bankeopicy of the LLP or the counterparty.

(h) Trade and other payables

These amonnts tepresent lahilities for goods and services provided to the LLP prior to the end of financial year which are unpaid. Trade and other
payables are presented as current Labilities 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 methad,

(i) Borrowings

Rortowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subscquently measured at amortised cost, Any
difference between the provecds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the
borrowings using the effective interest methad,

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

Barrowings are removed fram the halance sheel when the abligation specified in the contract is discharged, cancelled or expirved. The difference
between the carrying amount of a financial liability that has been extinguished or transferred to another party and the considezation paid,
including any nom-cash assets transferred or Habilities assuimed, is recognised in profit or loss as other income / other expenses.

Borrowings are classified as current liabilities unloss the LLP has an unconditional right te defer setilement of the liability for atIeast 12 months
after the reporting perind. Where there is a breach of a material provision of a lemg-term loan arrangement on or before the end of the reporting
period with the effect that the lability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and befuce the approval of the financial stalements for issue, not to demand payment as a conseqguence of
the bi=ach.

(j) Provisions and contingent liabilities

Provisions

Provisions are recognized when there is a present legal or constructive obligation as a result of a past evenls, it is probable that an ouifluw of
Lesources emhodying economic benefits will be tequived to seitle the obligation and there is a reliable estimate of the amount of the obligation.
Provisions are not recognised for fulure aperating losses,

Provisions are measured at the presenl value of management’s best estimate of the expenditure required to setile the present obligation at the end
of the reporting perind, If the effect of the time value of money is material, provisions are determined by discounting the expected future cash fluws
at a pre-ta< rate that reflects current market assesaments of the time value of muney and the risks specific to the liability. Where disconnting is
vsed, the fncrense in the provision due to the passage of tine is recognised as an interest expense,

Comntingent liabilities
Contingent labilities are disclosed when there is a possible abligation arising from past events, the existence of which will be confirmed anly by the
aerutrence o nom-occurrence of one or more uncertain future events not whally within the contral of the LLP, or a present obligation that aiscs
from past events where it is either not probahle that an outflow of resonrces will be required to settle the obligation or a reliable estimate of the
amonnt cannot be made.

(k) Contributed equity
Equity shares are classified as equity.

Tneremental costs divectly attributable to the issue of new shares or oplions are shown in equity as a deduction, net of tax, from the proceeds.
3 I o ) P

Provision is made for the amouant of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or
befiore the end of the reporting period but not distributed at the end of the reporting period.
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Notes to the financial statements as at and for the year ended March 31, 2025
(Al aveunts in INRIakhs, unlecs atherwise st ded)

(1) Rounding of amounts

All smounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the tequirement of Schiedule IIT,
unless otherwise stated.

Note 2: Critieal estimates and judgments

The preparation of financial staleiments requires the use of accounting estimates which, by definition, will seldom equal the artual resulls,
Managemeit also needs to exercise judgment in applying the LLP’s accounting p Hicies, This note provides an overview of the aceas that invelved a
higher degeee of judgment or enmplesity, and of items which are more likely to be materially adjusted due to estimates and sssumplions tucoing
outto be different than those ariginally assessed.

a) Estimate of current and deferred tax

The LLP's tax chiarge on ordinacy activities is the snm of the total current and deferred tax charges, The ecalculation of the LLP's total tax charge
necessadly involves a degree of estimation and judgment in respect of certain ftenss whose tas trealment cannot be finally determined unfil
cesolution has been reached with the relevant tax authority or, as appropriate, throngh a formal legal process. The final resolution of some of theae
fleins may give tise to material profits/losses andfor cash flows, Significant judgments are involved in determining the provision for income taves,
including amount expected to be paid/recovered for uncertain tax pe wsitions, Tefer note 9.

Recognition of deferred tax assets

The recognition of deferred Lax assets is hased upon whether it is probable that sufficient and suitable tuvable profits will be availahle in the fulure
against which the reversal of temporary differeiies can be deducted. To determing the future taxable profits, reference is made to the approved
budgets of the LLP. The amounts recognised in the financial statements in respect of each matter are devived from the LLP's best estimation and
judgment as dosoribed abuve, refer note g,

¢) Estimation of useful life of property, plant and equipment
Plunt and equi]
deter

S5t

ment repiesent a significant proportion of the asset base of the Company. The charge in respect of pediodic deprecintion is derived after
mate of an asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual values of Company's
etermined by manigement at the tima the asset is acquired and reviewed perindically, including at « wh finsncial year end. The lives are based on
seriencs with similar assets as well as anticipation of foture events, which may impact their life, such as changes in technology.

histor

d) Estimated fair value of financial instruments
The fair value of inancial instruments that are not traded in an active market is determined using valuation technigues, The Management uses its judgment to
select a variety of methods and make assumplions that are mainly based on market conditions existing at the end of gach reporting perind.
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Notes to the financial statements as at and for the year ended March 31, 2025

(All amounts in INR lakhs, unless otherwise stated)

Note 2 - Cash and cash equivalents

Particulars

As at
March 31, 2025

As at
March 31, 2024

Balances with banks

In current accounts 1.66 2.16
Cash on hand 0.01 0.01
Total 1.67 2.17

Note 3 - Loans

Particulars

As at
March 31, 2025

As at
March 31, 2024

Unsecured and considered good
Loan to others

100.00

100.00

Total

Note 4 - Other current financial assets

100.00

100.00

Particulars

As at
March 31, 2025

As at
March 31, 2024

Unsecured and considered good
Tender Deposits

200.00

Total

200.00
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Notes to the financial statements as at and for the year ended March 31, 2025

P

(Al arnanints in INR lakhs, undess etherwise stated)

Note 5 - Pariner's Funds

5(a) - Partners capital

Particulars Asat Asat
- March 31, 2025 March 31, 2025
K*:.- stonie Realtars Limited 1.00 1.00
Mr. Shovir Trani 0.01 0.01
1.01 1.01

Note : The profit and loss sharing ratio between Keystone Realtors Limited and Mr Shovir Irani (99.01% and 0.99%).

5(b) - Reserves and surplus

As at

Particulars
cuiar March 31, 2025

As at
March 31, 2025

Retained earnings (1.67)

(1.19)

Total (1.67)

(1.19)

(1) Relained earnings

Pl Year ended 31st March

Year ended 31st

2025 March 2024
Opening balance (1.19) (1.04)
(Loss) for the year (0.47) (0.15)
Closing balance (1.67) (1.19)




Kapstar Realty LLP
Notes to the financial statements as at and for the year ended March 31, 2025
(All amnounts in INR 1akhs, unless otherwise stated)

Note 6 - Current borrowings

Particulars

As at

March 31, 2025

As at

March 31, 2025

Unsecured

From Related Parties
- from Holding Company (Refer Note 14)
- Others

200.15

100.00

Total

300.15

Nature of security and terms of repayment of borrowings:
Loan from Related Parties
Loan from related parties is unsecured, repayable on demand and is interest free.

Note 7 - Trade payables

Particulars

As at

March 31, 2025

As at

March 31, 2025

Trade payzbles

Dues to micro and sinall enterprises 0.12

Dues to otheis 2,06 2.20
Total 2,18 2,20
Trade payahle ageing Schedules for the year ended March 31, 2025 and Year ended March 31, 2024:
Outstanding for the ycar ended March 31, 2025 from the due date of payment

Particulars MSME Others
Unhilled dues 0.12 1.95
Not Due = -
Less than 1year = -
1-2 year - -
2-3 yuoars - 0.10
More the 3 yeurs = 001
Total 0.12 2.00
Outstanding for the Year ended March 31, 20624 from the due date of payment
Particulars MSME Others

Unhilled dues - 2.09
Not Due = -
Less than 1 year = -
1-2 year - =
2- 3 yeurs E 010
More the 3 years = 0.01
Total - 2.20

Note: Company does not have any disputed trade payzbles to MSME & others
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Notes to the financial statements as at and for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Note 8 - Other expenses

. Year ended 31st Year ended 31st
Particulars
March 2025 March 2024
Legal and professional charges 0.35 -
Rates and taxes 0.00 0.02
Payment to Auditors - Statutory Audit Fees 0.12 0.12
Miscellaneous expenses - 0.00
Total 0.47 0.15
Note 8(a) - Details of payment to auditors
: Year ended 31st Year ended 31st
Particular
e March 2025 March 2024
Details of payment to auditors
As auditors 0.12 0.12
In other capacity
Other services 0.35 -

Total 0.47 0.12
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Notes to the financial statements as at and for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Note ¢ - Taxation

g(a) - Income taxevpense

Year ended 31st  Year ended 31st March

Particulars March 2025 2024

Current tax
Current tax on profits for the year - -

Total current tax expense - =

Deferred tax
Deciease/(increase) in deferred tax assets - -

Total deferred tax expense/(benefit) - =

Income tax expense - -

9(b) - Reconciliation of tax expense and accounting profit multiplied by statutory tax rates

Year ended 31st  Year ended 31st March

Particulars March 2025 2024

Loss for the year (0.47) (0.15)
Statutory tax rate applicable 31.20% 31.20%
Tax expense at applicable tax rate (0.15) (0.05)

DTA not recognized due to unavailahility of sufficient taxahle
profits 0.15 S0

Income tax expense = =
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Notes to the financial statements as at and for the year ended March 31, 2025
(Al arnounts in INR lakhs, unless otherwise stated)

Note 10 - Fair value measurement

Particulars a5t Asat
March 31, 2025 March 31, 2024
Financial assets - Amortised cost
Cash and cash equivalents 1.67 .17
Loans 100.00 100.00
Other financial assels - 200.00
Total financial assets 101.67 302.17
Financial liabilities - Amortised cost
Borrowings 100.15 300.15
Other financial liabilities 2.06 2.20
Total financial liabilities 102.21 302.35

(ii) Fair value hierarchy
This section explains the judgments and estimates made in determining the fair values of the financial instruments that
are measured at amortised cost and for which fair values 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 example, traded bands, over-
the counter derivatives) is determined using valuation techniques which maximise the use of ohservable market data and
rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
chservahle, the insirument is included in level 2.

Level 3: If one or more of the significant inputs is not based on ohservahle market data, the instrument is included in level
3. ‘

The financial assets which are subsequently measured at amortised cost and other financial liabilties are caleulated based
on cash flows discounted using a current lending rate provided recovery/settdement in more than 1 year. They are
classified as level 3 fair values in the fair value hierarchy due to the inclusion of uncbservable inputs including
counterparty credit risk.

(iii) Valuation process
The finance department of the Company includes a team that performs the valu ations of financial assets and liahilities
required for financial reporting purposes, including level g fair values.

Optionally convertible debentures
For measuring the fair value, the use of ahservable inputs is to be maximised and the use of unobservable inputs is to be
minimised.

Here in this case, considering the nature of the business, which is typically dependent on the realization rate per square
feet and the nature of the project/ facilities and area/ locality etc,, level 3 inputs have been used for the [air valuation of
QOCD. '

The carrving amounts of Loans, cash and cash equivalents, deposits, horrowings and other financial liahilities are
3 2 i‘ 3
considered to be the same as their fair values, due to their short-term nature.
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(Al amounts in INR lakhs, unless otherwise stated)

Note 11 - Financial Risk Management
The Entity's activities expose it to a variety of financial risks pamely credit visk, liguidity risk and markel risk. The Enfity’s forus is to foresce the

o

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 shligations wnder a financial instrument or custamer contract, leading to a financial lass,
Firancial instrnents that are subject to ceedit risk and concentration thereof principally consist of Deposits,

(ii) Liquidity risk

Liquidity is defined as the risk that the Entity will not be able to settle or meet its obligations on time or at a reasonable price. Entity's objective is
to, at all time maintain optimum levdls of liquidity to meet its financial ahligations. The Entity manages liquidity risk by maintaining sufficient
cash and cosh equivalents. In addition, processes and palicies related to such risks are overseen by senior miamagement.

Maturities of financial liabilities
The table sumimarises the maturity profile of Entity's financial Habilities hased on contractual undiscounied paymients:

Particulars Less than 1 years One to four ycar  More than 4 years Total
As at March 31, 2025
Jorrowings 100.15 - - 100.15
Other financial liahilities 206 = _ 2.06
102.21 - - 102.21

As at March 31, 2024

Borrowings 30015 . - 300.15
Other financial liahilities 2.20 - . 2.20
302.35 = * 302.35

(iii) Market risk
Mkl rick is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Markal
visk comprises two types of risk: intercst rate risk and currency risk. Financial instruments affected by miarkel risk include borrowings.

(a) Intercst risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in markel interest
vates. The Entity's exposure to risk of changes in market rate is imited as the Entity's has taken loans at ficed interest rate.

The Entity’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interesl rate risk as defined in Ind AS 107, since
neither the carrying amount nor the futuee cash fows will uctuate because of a change in market interest rates.

Since, the Entity only have interest fice borrowings, the Entity is not expe sed to intevest rate risk.
Note 12 - Capital Management

(a) Risk Management
For the purpose of the Entily's eapital management, capital includes issued partner capital and all ather equity reserves attributable to the
partners of the Entily and bovcowings.

The Entity aims to manage its capital efficiently so as to safeguard its abilily to continue as a going concern and to eptimise returns to our
sharcholders. The capital structure of the Entily is based on management’s judgment of the appropriate balance of key elements in order to mcet
its strategic and day-to duy 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 Entity’s aim is to translate profitable growth to superior cash generation through efficient capital management. The Entily'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 Entity will take appropriate steps in order to mainiain, or if necesary adjust, its
capital structure.
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Note 13 - Ratios Analysis and its elements

Particulars Asat Asat % change
March 31, 2625 March 31, 2024

0.99 1,00
(51.97) (10, 679.08)
{0 on) (0 .00)

113 L7
(GRS 0,00}
(nnnj (.00}

Reasons for significant variance in above ratio
Particulars % change

T P o & ke ok P
v Katio uE Lo devere ng the year

Diue 0 incs year
Re Due to ince e year
Return on Capital & Duetoi s the year
Retbrn on e tinent Due to increase in b the year
Elements of Ratio
Rt Numerator Denaniinator As at March 31, 2025 As at March 31, 2024

atios
Numcrator Denominalor Nunrerator Denominator

Corent 1 Cureeat o Current Liability 302.17 302.35
Debit-E tia Debt (Rorgw 100115 40015 (0 18)
Delit Sepvice Cove { a (047 [GER W15
Return on Equity Ratio (0 47} (0.42 (GREL (n11)
Return on Capital employed < (047) 97.82 (a.15) 297 80
Petuin on investiment - (n.47) 101.67 (nas) vty
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Note 14 - Related party transactions

I Name of related parties and nature of relatiouship:
A) Where contrul exists
D-“'.guaf»'—d Paitnier: K-__' stone Realiors Limited
Dewignated Partner: Mr Shovir Trani

II  Transactions with related parties

A) Transactions during the ycar

Particulars Year ended 31st March
Year ended 31st March 2025 2024
Loans taken
Keystone Realtors Limited _ -
. As at As at
B) |Outstanding balances March 31, 2025 March 31, 2024
Loans Payable
Feystone Realtors Limiled 0.15 20015

Note 15 - Contingent liabilitics
Contingent Habilities for March 31, 2625 - Nil (March 31, 2024 - Nii)

Note 16 - Audit Trail

As per the tequirements of rule 3(1) of the Companies (Accounts) Rules 2014 the Company uses acc winting software for maintaining its books of
sceount that have a featie of recording andit trail of each and every transaction creating an edit log of each change made in the books of account
along with the datz when such ¢ were made within such acconnting soflware. This feature of recording andit trail has operated throughout
the year excepl for certain transactions, changes made through specific access and for direct databa and no andit trail featores were
tampered during the year and have been preserved by the company as per the statulory requiremient for recor d reteniion.

sz cha

Bes

Nole 17 - Additional Regulatory Information

i) Delails of Benami property Held

No proceedings have been initiated on or are pending against the LLP for holding benami property under the Benami Transactions (Prohihition)
Act, 1088 (45 of 1688} and Rules made thereunder.

ii) Borrowings secured against current asscts
The LLP has not horrowed from hanks and financial institations on the basis of security of current assets.

iii) Wilful Defaulter
The LLP has never been declared as wilful defanlter by any banlk or financial institution or government or any governiment authority.

iv) Relationship with struck off caompanies
The LLP has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

v) Compliance with number of layers of companies

The LLP has complied with the number of layers prescribed under the Companiss Act, 2013.

vi) Compliance with approved scheme(s) of arrangements

The LLP has not entered inta any scheme of arrangement which has an acconnting impact on current or previous financial year.

vii) Utilisation of borrowed funds and share premium

The LLP has not advanced or loane=d or invested funds to any other person{s) or entity(ies), incuding foreign entities (Intermediaci=<) with the
understanding that the Intermediary shall:

a. directly or indirectly lend or invest in ather persons ar entities identified in any manner whatsoever by or on

belialf of the company (Ultimate Benefiviaries) or

b. provide any guarantee, seeurity or the like to or on behalf of the ulitimate beneficiaries

The LLP has not received any fund from any person(s) or entily(es), incdluding foreign entities (Funding Pasty) with the understanding (whether
recorded in wriling or otherwise) that the company shall:

a. directly or inditectly lend or fnvest in other persons or entities identified in any manner whatsoever by or on
hehalf of the Funding Party (Ultiniate Beveficiaies) or

b. pu.'\-il.‘l'? any guaraiies, s=curily or the like on behalf of the ultimate beneficiaries




viii) Undiselosed income

There is no invome surrendescd or disclused as fncone during the cicrent or previons yearin the tax acccsments pnder the Income Tax Act, 1961,
Yt has not been recorded in the books of aceount.

ix) Details of erypto currency or virtual currciey
1

The company has not traded or iuvested in crypto currency or virkial currency during the current or previous year

x) Valuation of PP&E, intangible assct and investment property

The LLP has not revatued its property, plant and equipment (including right-of-use assets) or fntangible asscts or both during the current or
pu.;'vi“llﬁ year.

xi) Registration of ch arges or satisfaction with Registrar of Companies

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the

stulutory period.

xii) Utilisation of borrowings availed from banks and financial institutions
The LLP has not taken barrewings from havks and financial institations,

As per our allached report of even date

For M/s MAKK & Co.
Chartered Accountants
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