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INDEPENDENT AUDITOR'S REPORT

To the Members of

Armaan Real Estate Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Armaan Real Estate Private Limited
{“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and
Loss (including Other Comprehensive income), the Statement of Changes in Equity and the Statement
of Cash Flows for the year then ended, and notes to the Financial Statements, including a summary of
material 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, as amended
{(“the Act") in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standard) Rules, 2015, as amended ("Ind AS"} and cother accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, its profit including other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the “Auditor's Responsibilities for the Audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the Financial Statements under the provisions of the Act and the Rules thereunder, and we
have fulfilied our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have oblained is sufficient and appropriate fo provide a
basis for our opinion on the Financial Statements.

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

The Company's Board of Directors is responsibie for the other information. The other information
comprises the information inciuded in the Board's Report but does not include the Financial Statements
and our auditors’ report thereon. The Board's Report is expected to be made avaiiable to us after the
date of this Auditors Report.

Qur opinion on the Financial Statements does nof cover the other information, and we will 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 identified above when i becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Financial Statements, or our knowledge obtained in the
audit or otherwise appears o be materially misstated. I, 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.

As and when we receive and read the Board's Report, in the event we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with governance in
the manner required.

£
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Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Financial Statements that give a true and fair view of the Financial
Position, Financial Performance including other comprehensive income, Cash Flows and Statement of
changes in equity of the Company in accardance with the Ind AS and other accounting principles
generally accepted in India. This responsibility alse includes maintenance of adegquate 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 irreqularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent, and design,
implementation and maintenance of adequate internat financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting recerds, relevant to the preparation and
presentation of the Financial Statements that give a true and fair view and are free from material
misstaternent, whether due to fraud or error,

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

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

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these Financial Statements.

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

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

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to Financial Statements in place and the operating
effectiveness of such controls.

, Evaluate the appropriateness of accounting poiicies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. (f 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.
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. 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 applicablie, related
safeguards.

Other Matters

The comparative financial information of the Company for the year ended March 31, 2024, and the
apening batance sheet as af the transition date of April 1, 2023, included in these Financial Statements,
is based on the previously issued statutory financial statements prepared in accordance with the
Companies (Accounting Standards) Rules, 2021. These statements were audited by the previous
statutory auditors, whose reports dated August 31, 2024, and September 8, 2023, for the years ended
March 31, 2024, and March 31, 2023, respectively, expressed an unmodified opinion. The financial
information has been adjusted for differences in accounting principles arising from the Company’s
transition to Ind A8, and these adjustments have been audited by us.

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” of this report 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:

(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 iaw have been kept by the Company so far
as it appears from cur examination of those books;

(c) The Balance Sheet the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Statement of Changes in Equity 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 Ind AS prescribed under Section
133 of the Act;

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

(A With respect to the adequacy of the internal financial controls with reference to Financial
Statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B" to this report;

(@) In our opinion and according to the information and explanations given to us, no managerial
remuneration is payable for the year ended March 31, 2025, by the Company to its directors.
Accordingly, the provisions of section 197 read with Schedule V to the Act are not applicable;
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(h) 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:

iii.

vi,

The Company does not have any pending litigations which would have an impact on its
financial position in its Financial Statements;

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

There was no amount which was required to be transferred to the Investor Education and
Protection Fund during the year.

(a) The management has represented that, to the best of it's knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly jend 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 it's knowledge and belief, no
funds {(which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (‘“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behaif of the Ultimate Beneficiaries;

{c) Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under (2) and (b) above, contain any material
misstatement.

The Company has neither declared nor paid any dividend during the year.

Relying on information, publication and other explanations provided by the software
product vendor, the Company and test checks carried out on the software application, we
report that, in our opinion the Company has used an accounting software for maintaining
their baoks of account having feature of recording audit trail {edit log) facility and that has
been operating throughout the year for all relevant transactions recorded in the software.
Further for the periods where audit trail {edit log) facility was enabled and operated
throughout the year for the respective accounting software, we did not come across any
instances of the audit trail feature being tempered with. Additionally, the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

For T. P. Ostwal & Associates LLP
Chartered Accountants

L

Esha P. Shah
Partner

Membership Number; 143874
UDIN: 25143874BMMKDY7194

Place: Mumbai
Date; April 26, 2025
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Annexure - A to the Independent Auditors’ Report on the Financial Statements of Armaan Real
Estate Private Limited

{Referred to in paragraph 1, under ‘Report en Other Legal and Regulatory Requirements' section of our
Report of even date)

i

Vi

vii

(a)
{(A)

(a)
(B)

{b)

{c)

{d)

(e)

(a)

{b)

(a)

The Company does not have any Property, Plant or Equipment. Accordingly, paragraph 3{i}(a){A)
is not applicable to the Company.

The Company does not have any intangible assets. Accordingly, paragraph 3(i}(a)(B) is not
applicable to the Company.

The Company does not have any Property, Plant or Equipment. Accordingly, paragraph 3(i}b)
is not applicable to the Company.

According to the information and explanations given to us by the management, nc immovabie
praperties are held by the Company. Accerdingly, paragraph 3 {i) (¢) of the Order is not applicabte
to the Company.

According to the information and explanations given to us by the management, the Company
has not revalued its Property, Plant and Equipment or Intangible Assets under Development
during the year. Accordingly, paragraph 3 (i) (d) of the Order is not applicable to the Company.

According to the information and explanations given to us by the management, no proceedings
have been initiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
Accordingly, paragraph 3 (i) () of the Order is not applicable to the Company.

The inventory has been physically verified during the year by the management. In our opinion,
the frequency of verification, coverage & procedure of such verification is reasonable and
appropriate. No material discrepancies were noticed on such verification.

According to the information and explanations given to us by the management, the Company
has not been sanctioned any working capital limits from banks or financial institutions during the
year. Accordingly, paragraph 3 (ii) (b) of the Order is not applicable to the Company.

According to information and explanation given to us by the management, during the year the
Company has not made investments in, nor provided any guaraniee or security or granted any
loans or advances in the naiure of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, paragraphs 3 (iii) (a) to (f) of the Crder
are not applicable to the Company.

According to the information and explanations given to us by the management, the Company
has not granted any loan or made any investment or given any guarantees or securities as
defined under Section 185 and 186 of the Act. Accordingly, paragraph 3 (iv) of the Order is not
applicable to the Company.

The Company has not accepted any deposits from the public nor has it received any amounts
which are deemed to be depaosits within the meaning of Sections 73 to 76 of the Act and the
Companies {Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, paragraph 3(v} of
the Order is not applicable to the Company.

According to the information and explanations given to us by the management, the Central
Government of India has not prescribed the maintenance of cost records under sub-section (1)
of Section 148 of the Companies Act for any of the products of the Company. Accordingly,
paragraph 3({vi} of the Order is not applicable to the Company.

According to the records of the Company and information and explanations given to us, the
Company is generally regular in depositing undisputed statutory dues including income-tax and
other material statutory dues with the appropriate authorities to the extent applicable and there
are no undisputed statutory dues payable for a period of more than six months from the date
they became payable as at March 31, 2025.
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viii

Xi

it

Xiii

(b)

(@)

(b)

(c)

(d)

(e}

(@)

(b)

(a)

(b)

(c)

(a)

(b)

According to the records and information & explanations given to us, there are no dues in respect
of Income Tax and other material dues that have not been deposited with the appropriate
authorities to the extent applicable on account of any dispute.

According to the information and explanations given to us by the management, there are no
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

According to the records of the Company and information and explanations given to us by the
management, the Company has not defaulted in repayment of any loans or other borrowings or
in payment of interest thereon to any lender during the year.

According to the information and explanations given to us by the management, the Company
does not have any loans or borrowings from any bank or financial institution or other lender.
Accordingly, paragraph 3(ix} {b) of the Order is not applicable to the Company.

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

According to the information and explanations given to us, there are no funds raised on short
term basis. Accordingly, paragraph 3(ix}(d) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, paragraphs 3(ix){(e} and (f) of the Order
are not applicable to the Company.

Accarding to the records of the Company and information and explanations given to us, the
Company has not raised any money by way of initial public offer or further public offer (including
debt instruments}. Accordingly, paragraph 3(x){a} of the Order is not applicable to the Company.

According to the records of the Company and information and explanations given to us, the
Company has not made any preferential allotment or private placement of shares or convertible
debentures (fulty, partially or optionally converiible) during the year. Accordingly, paragraph
3(x)(b) of the QOrder is not applicable to the Company.

Ta the best of cur knowledge and according to the information and explanations given to us, no
fraud by the Company or fraud on the Company noticed or reported during the year. Accordingly,
paragraph 3({xi)(a) of the Order is not applicable to the Company.

Accarding to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of Section 143 of the
Act has been filed by us in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government of India for the period covered by our audit.
The provisions of Cost audit and Secretarial audit are not applicable to the Company.

According to the information and explanation given to us by the management, the Company has
not received any whistle-blower complaints during the year. Accordingly, paragraph 3{xi){c) of
the Order is not applicable to the Company.

tn aur apinion and according to the information and explanation given to us, the Company is not
a Nidhi Company. Accordingly, paragraphs 3(xii){a) to (c) of the Order are not applicable to the
Company. :

tn respect of transactions with related parties,
In our apinion and according to the information and explanations given to us by the management,
section 177 of the Act is not applicable to the Company.

tn our opinion and according to the information and explanations given to us by the management,
company is in compliance with the section 188 of the Act and requisite details have been
disclosed in the financial statements.
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xiv  {a)

XV

xvi  {&)

(b)

(c)

{d)

Xvii

xviil

Xix

XX

Xxi

According to the information and explanation given to us by the management, the Company is
not required to carry out the internal audit as per section 138 of the Act. Accordingly, paragraphs
3(xii}(a) and 3(xii}(b) of the Order are not applicable o the Company.

According to the information and explanation 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 its
directors or persons connected with them during the year. Accordingly, paragraph 3{xv) of the
Order is not appiicable to the Company.

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

The Company has not conducted any Non- Banking Financial or Housing Finance activities
without 2 valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

According to the information and explanation given to us by the management, there are no other
Core Investment Companies as a part of the Group, hence, the requirement to report on clause
3(xvi}(d) of the Order is not applicable to the Company

The Company has not incurred cash losses in the current financial year and in the immediately
preceding financial year.

As represented to us, the previous statutory auditor has resigned during the year due to the non-
availability of a valid Peer Review Certificate, which is mandatory under the applicable
guidelines. We have considered the reason for resignation and noted that no audit objections,
concerns, or issues were communicated by the outgoing auditor that would have an impact on
our audit.

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 tc believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of cne
year from the balance sheet date based on the letter of support from the Parent Company. We,
however, state that this is not an assurance as to the future viability of the company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the company as and when they fall due.

The provisions of Section 135 of the Act are not applicable to the Company. Accordingly,
paragraphs 3(xx} (a) and {b) are not applicable to the Company.

The Company is not required to prepare Consolidated Financial Statements. Accordingly,
paragraph 3{xxi) is not applicable o the Company.

For T. P. Ostwal & Assocrates LLP
Chartered Accountants

Firm Registration No. 124444W/W100160

£1h

Esha P. Shah

Partner

Membership Number: 143874

UDIN: 25143874BNMMKDY 7184
Place: Mumbai rag
Date: April 28, 2025 2L e

-
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ANNEXURE B to Independent Auditors’ Report on the Financial Statements of Armaan Real
Estate Private Limited

Report on the internat 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 contfrols with reference to financial statements of Armaan Real
Estate Private Limited ("the Company”) as of March 31, 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 responsibie for establishing and maintaining internal financial controls
hased on the internal conirol with reference to the Financial Statements criteria established by the
Company considering the essential components of internal contro! stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reperting issued by the Institute of Chartered Accountants
of India ('lKCAF} {the “Guidance Note").

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 Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to Financial Statements based on our audit. We conducied our audit in accordance with the Guidance
Note and the Standards on Auditing, issued by iCAl and deemed to be prescribed under section 143({10)
of the Act, to the exient applicable to an audit of internal financiai 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
with reference to Financial Statements was established and mainiained and if such controls operated
effectively in all materiai respects.

Qur audit invoives performing procedures to obtain audit evidence about the adequacy of the internal
financia! controls with reference fo these Financial Statements and their operating effectiveness. Cur
audit of internal financial controls with reference to Financial Statements included obtaining an
understanding of internal financial controls, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal controf based on the assessed
risk. 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.

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 with reference to Financial Statements.

&
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Meaning of Internal Financial Controls with reference to these Financial Statements

A company's internal financial control with reference to Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financiat reporting and the preparation of
Financial Statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to Financial Statements includes those
policies and procedures that (1) perfain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary o permit preparation of Financial
Statements in accerdance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and (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 with reference to these Financial Statements

Because of the inherent limitations of internal financial controls with reference to Financial Statements,
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 with reference to these Financial Statements to future periods are
subject to the risk that the internal financial control with reference to these Financial Statements may
become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may detferiorate.

Opinion

in our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to Financial Statements and such internal financial controls were operating effectively as at
March 31, 2025, based on the internal control with reference to Financial Statements criteria established
by the Company considering the essential ccmponents of internal contro! stated in the Guidance Note.

For T. P, Ostwal & Associates LLP

Chartered Accountants
Firm Registration No. 124444W/W100150

ot

Esha P. Shah

Partner

Membership Number: 143874
UDIN: 25143874BMMKDY7194

Place: Mumbai
Date: April 26, 2025



Armaan Real Estate Private Limited
Notes to the Financial Statements for the year ended March 31, 2023

{Ali amounts are in INR Millions except per share data or as ctherwise stated)
1. Corporate Information

Armaan Real Estate Private Limited (CIN: U70109MH2013PTC243947) is primarily engaged in the
business of Real Estate Deveiopment of Residential and Commercial Projects. The Company was
incorporated on 039 June 2013 and has its registered office in Mumbai.

The Financial Statements are approved by the Company's Board of Directors at its meeting held on
April 26, 2025.

2. Material Accounting Policies
2.1 Basis of Preparation
{i) Statement of compliance-

These financial statements are the separate financial statements of the Company prepared in
accordance with indian Accounting Standards {‘Ind AS'} notified under Section 133 of the Companies
Act, 2013, read together with the Companies {indian Accounting Standards} Rules, 2015.

For all periods up to and including the year ended 31st March, 2024, the Company had prepared its
financial statements in accordance with Accounting Standards notified under the Section 133 of the
Companies Act, 2013, read together with Rule 7 of the Companies {Accounts) Rules, 2021 (‘Previous
GAAP’). Detailed explanation on how the transition from previous GAAP to ind AS has affected the
Company’s Balance Sheet, financial performance and cash flows is given under Note 2C.1

(i} Basis of measurement

The Financial Statements have been prepared on a historical cost convention on accrual basis, except
for the following material items that have been measured at fair value as required by relevant Ind AS:-
- Certain financial assets and liabilities measured at fair value (refer accounting policy on financial
instruments}

- Net defined benefit cbligation;

(iii} Current versus non-current classification

The Company, as required by Ind AS 1, presents assets and liabilities in the Balance Sheet based on
current/non-current classification. Deferred tax assets and liabilities are classified as non-current assets
and liabilities. Based on the nature of business conducted, the Company has ascertained its operating
cycle from Commencement of the Project tili Completion of Project for the purpose of current and non-
current classification of assets and liabilities. Assets and abilities have been classified into current and
non-current based on their respective operating cycle.

{(iv) Presentation currency and rounding off

Alt amounts disclosed in financial statements are reported in millions of Indian Rupees and have been
rounded off to the nearest millions up to two decimals, except per share data and unless otherwise
stated. Transactions and balances with values below the rounding off, have been reflected as “0" in the
relevant notes to these financial statements

{v) Going Concern
The Company has prepared the financial statements on the basis that it will continue to operate as a
going concern.

(vi) Use of Estimates

The preparation of the financial information requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
fiabilities, income and expenses. Actual resuits may differ from those estimates.



Armaan Real Estate Private Limited
Notes to the Financial Statements for the year ended March 31, 2025 (Continued)

{All amounts are in INR Millions except per share data or as otherwise stated)

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future pericds
affected. '

{vii) Critical Accounting estimates
a) Useful lives of property, plant and equipment {Property, plant and equipment, and investment

property)

The Company reviews the useful life of property, plant and equipment at the end of each reporting
period. This reassessment may result in changes in depreciation expense in future periods.

b) Defined benefit obligations

The present value of the defined benefit obligation is based on actuarial valuation using the projected
unit credit method. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount rate, future salary
increase and mortality rates. Due to the complexities involved in the vaiuation and its long-term nature,
a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

2.2 Property, plant and equipment {PPE)

(i) Recognition and initial measurement
Property, plant and equipment are stated at costless accumulated depreciation and
impairment losses, if any.

Cost comprises the purchase price and any attributable/allocable cost of bringing the asset
to its working condition for its intended use. The cost also includes direct cost and other
related incidental expenses.

(i) Subsequent measurement {depreciation and useful lives)
Depreciation is provided from the date the assets are ready to use, on written down value
method as per the useful life of the assets as prescribed under Part C of Schedule [l of the
Companies Act, 2013.

Depreciation method, useful life and residual value are reviewed periodically.

The carrying amount of PPE is reviewed pericdically for impairment based on
internal/external factors. An impairment loss is recognized wherever the carrying amount
of assets exceeds its recoverable amount. The recoverable amount is the greater of the
asset’s net selling price and vaiue in use.

{iii) De-recognition
PPE are derecognized either when they have been disposed of or when they are
permanently withdrawn from use and no future economic benefit is expected from their
disposal. The difference between the net disposal proceeds and the carrying amount of the
asset is recognized in the Statement of Profit and Loss in the period of de-recognition.

2.3 Revenue Recognition

The Company earns revenue through the sale of under construction residential/commercial as well as
completed units which are recognized in the financials as inventories.

Revenue is recognized as follows:

{a) Revenue from real estate projects
The Company recognizes revenue, on execution of agreement and when control of the goods
ar services are transferred to the customer, at an amount that reflects the consideration {i.e,
the transaction price) to which the Company is expected to be entitled in exchange for those
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goods or services excluding any amount received on behalf of third party (such as indirect
taxes). An asset created by the Company’s performance does not have an alternate use and
as per the terms of the contract, the Company has an enforceable right to payment for
performance completed till date. Hence the Company transfers control of a good or service
over time and, therefore, satisfies a performance obligation and recognises revenue over time.
The Company recognises revenue at the transaction price which is determined on the basis of
the sale agreement entered into with the customer. The Company recognises revenue for
performance obligation satisfied over time only if it can reasonably measure its progress
towards complete satisfaction of the performance obligation.

The Company uses cost-based input method for measuring progress for performance
obligation satisfied over time. Under this method, the Company recognises revenue in
proportion to the actual project cost incurred as against the tofal estimated project cost.

In a Joint development arrangement (JOA) wherein the landowner {s) {including Unit holders of
existing premises) provides development rights and in lieu of such rights the Company transfers
certain percentage of constructed area, the revenue is recognized over time using cost-based
input method of percentage of completion, Project costs include fair value of such development
rights received and this fair value is accounted for on the date of handover to the Company by
the landowner(s).

The management reviews and revises its measure of progress periodically and consider
changes in estimates and accordingly, the effect of such changes in estimates is recognized
prospectively in the peried in which such changes are determined.

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

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

A receivable represents the Company's right to an amount of consideration that is unconditional
(i.e., only the passage of time is required before payment of the consideration is due). Refer to
accounting policies of financial assets in note 1.2.6 Financial instruments - initial recognition
and subsequent measurement.

{b) Other income
Other incomes are accounted on an accrual basis.
2.4 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. EIR is the rate that exactly discounts the estimated future
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cash receipts or payments over the expected life of the financial instruments or a shorter peried, where
appropriate, to the net carrying amount of the financial asset or liability.

{i} Financial assets

{a) initial measurement

Financial assets are recognised when the Company becomes a parly to the contractual
provisions of the instrument. Financial assets are initially measured at fair value Trade
receivables are initially recorded at transaction value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets {other than financial assets at fair value
through profit or loss) are added to or deducted from the fair value measured on initial
recognition of financial asset.

(b} Subsequent measurement
i. Financial assets at amortised cost

Financial assets are measured at the amortised cost, if both of the following criteria are met:
a. These assets are held within 2 business model whose obiective is {0 hold assets for
coliecting contractual cash flows; and

b. Contractual terms of the asset give rise on specified dates to cash flows that are SPPI on
the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised
cost using the EIR method. The EIR ameortisation is included in other income in the
Statement of Profit and Loss. The losses arising from impairment are recognised in the
Statement of Profit and Loss.

ii. Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are classified as FVTOCI if both of the following criteria are met:

a. These assets are held within a business model whose objective is achieved both by
collecting contractual cash fiows and selling the financial assets; and

b. Contractual terms of the asset give rise on specified dates to cash flows that are SPPI on
the principal amount outstanding.

Fair value movements are recognised in the Other Comprehensive Income (OCI). On
derecognition of the asset, cumulative gain or loss previously recognised in OCl is
reclassified from the equity to the Statement of Profit and Loss.

iii. Financial assets at fair value through profit or loss (FVTPL)

Any financial assets, which do not meet the criteria for categorisation as at amortised cost

or as FVTOCI, are classified as FVTPL. Gain or losses are recognised in the Statement of
Profit and Loss.

iv. Equity instruments
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Equity instruments which zre held for trading and contingent consideration recognised by
an acquirer in a business combination are classified as FVTPL, and measured at fair value
with all changes recognised in the Statement of Profit and Loss.

{c} De-recognition

The Company derecognises a financial asset when the contractual rights to the cash flows from
the financial asset expire or it transfers the financial asset and the fransfer qualifies for de-
recognition.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially ali of the risks
and rewards of the asse!, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company’s continuing involvement. In that
case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

{d} Impairment of financial assets

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on:
i. Trade receivables

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime Expected Credit Loss
{ECL) at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines whether there has been a significant increase in the credit risk since intial
recognition. If credit risk has not increased significantly, 12-month ECL is used fo provide for
impairment ioss. However, if credit risk has increased significantly, lifetime ECL is used. if, in a
subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the Company reverts to
recognising impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resuiting from all possible default events over the
expected life of a financial instrument. The 12-menth ECL is a portion of the lifetime ECL which
resuits from default events that are pessible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the entity expects to receive (i.e. all
cash shotrtfails), discounted at the criginal EIR.

{(ii) Financial liabilities
{(a) Initial measurement

Financial liabilities are classified, at initial recognition, as financial labilities at fair value
through profit or loss, loans and borrowings, payables, or as derivatives designated as
hedging instruments in an effective hedge, as appropriate.

Al financial iabilities are recognised initially at fair value and, in the case of ioans and
borrowings and payables, net of directly attributable transaction costs. The Company's
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(if)

(b}

{c)

(d)

financial liabilities include trade and other payables, loans and borrowings and financial
guarantee conftracts.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured
atamortised cost using the EIR method. Gains and losses are recognised in the Statement
of Profit and Loss when the liabilitties are derecognised as well as through the EIR
amortisation process.

Ameortised cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. EIR amortisation is included as finance
cost in the Statement of Profit and Loss.

De-recognition

Financial liability (or a part of a financial liability) is derecognised from the Company's
financial statement when the obligation specified in the contract is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender
on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the Statement of Profit and Loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
financiat statement if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention {0 settle on a net basis, to realise the assets and seftle
the liabilities simultaneously.

Fair value measurement

Fair vaiue is the price that would be received to seli an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The fair vaiue
measurement is based on the presumption that the transaction {o sell the asset or transfer
the liability takes place either:

(a) In the principal market for the asset or liability, or

(b) In the absence of a principal market, in the most advantageous market for the asset or
liability.

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's
ability to generate economic benefits by using the asset in its highest and best use or by
seliing it to another market participant that would use the asset in its highest and best use.
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The Company uses valuation techniques that are appropriate in the circumstances and for

which sufficient data are available to measure fair value, maximising the use of relevant

observable inputs:

i. Levei 1 - Quoted {unadjusted) market prices in active markets for identical assets
or liabilities.

. Leve! 2 - Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable.

fif. Level 3 - Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable. For assets and liabilities that are
recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant fo the
fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets
and liabilities on the basis of the nature, characteristics and risks of the asset or liability and
the levet of the fair value hierarchy as explained above.

2.5 Cash and cash equivalents

Cash and cash equivaient in the financial statement comprise cash at banks and on hand,
demand deposit and short-term deposits, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash
and short-term deposits, as defined above.

2.6 Income taxes
{i} Current income tax

Current income tax assets and liabilittes are measured at the amount expecied to be
refunded from or paid {o the taxation authorities using the tax rates and tax laws that are in
force at the reporting date.

Current income tax relating io ftems recognised outside the Statement of Profit and Loss is
recognised outside the Statement of Profit and Loss (either in Other Comprehensive
income or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

The Company offsets current tax assets and current tax liabilities where it has a legaily
enforceable right to set off the recognised amounts and where it intends either to settle on
a net basis, or to realise the assets and settle the liabilities simultaneously.

Management pericdically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

{ii} Deferred tax
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Deferred tax is provided using the liability method on temporary differences between the
tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

(a) When the deferred tax liability arises from the initial recognition of goodwili or an asset
or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss.

(b) In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences and the carry forward of unused
tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all
or part of the deferred tax asset to be utilised.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the
same taxation authority and the relevant entity intends to settle its current tax assets and
liabilities on a net basis.

Deferred tax relating to items recognised outside the Statement of Profit and Loss is recognised
outside the Statement of Profit and Loss. Such deferred tax items are recognised in correlation
to the underlying transaction either in Other Comprehensive Income or directly in equity.
Deferred tax assets and liabilities are measured using substantively enacted tax rates expected
to apply to taxable income in the years in which the temporary differences are expected to be
received or settled.

2.7 Inventories
{i) Construction work in progress

The construction work in progress is valued at lower of cost or net realisable value. Cost
includes cost of land, materials and consumables, development rights, rates and taxes,
construction costs, borrowing costs, other direct expenditure, allocated overheads and other
incidental expenses.

(i) Finished stock of completed projects

Finished stock of completed projects and stock in trade of units is valued at lower of cost or net
realisable value.

2.8 Provisions and contingent liabilities
(i} A provision is recognised when:
(a) The Company has a present obligation (legal or constructive) as a result of a past event;

{b) lt is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation; and
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(c) A retiable estimate can be made of the amount of the obligation.

{ii) If the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting
is used, the increase in the provision due to the passage of time is recognised as a finance
cost. .

(it} A disclosure for a contingent liability is made when there is a possible obligation or & present
obligation that may, but probably may not, require an cutflow of resources. A contingent liability
also arises in extreme cases where there is a probable liability that cannot be recognised
because it cannot be measured reliably.

{(iv) Where there is a possible obligation or a present obligation such that the likelihood of
outflow of resources is remote, no provision or disclosure is made.

2.9 Borrowing costs

Borrowing costs that are directly attributable to the acquisition/ construction of qualifying assets
are capitalised as part of their costs.

Borrowing costs are considered as part of the asset cost when the activities that are necessary
to prepare the assets for their intended use or sale are in progress.

Borrowing costs consist of interest and other costs that Company incurs in connection with the
borrowing of funds. Other borrowing costs are recognised as an expense, in the period in which
they are incurred.

2.10 Segment reporting

Based on the “management approach” as defined in Ind AS 108 Operating Segments, the
Chairman and Chief Operating Decision Maker evaluates the Company's performance based
on an analysis of various performance indicators by business segment. Segment revenue and
expense include amounts which can be directly attributable to the segment and allocable on a
reasonable basis. Segment assets and liabilities are assets/liabilities which are directly
attributable to the segment or c¢an be allocated on a reasonable basis.
Incomefexpenses/assets/liabilities relating to the enterprise as a whole and not allocable on a
reasonable basis to business segments are reflected as unallocated income/ expenses/ assets/
liabilities.

2.11 Employee benefits
(i) Salaries and wages

Liabilities for wages and salaries that are expected to be seftled wholly within 12 months of
rendering the services are recognised up to the end of the reporting period and are measured
at the amounts expected to be paid when the liabilities are settled.

{(ii} Defined benefit plans

Gratuity is in the nature of a defined benefit plan. Provision for gratuity is calculated on the basis
of actuarial valuations carried out at the reporting date and is charged to the Statement of Profit
and Loss. The actuarial valuation is computed using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return on
plan assets {excluding amounts included in net interest on the net defined benefit liability), are



Armaan Real Estate Private Limited
Notes to the Financial Statements for the year ended March 31, 2025 (Continued)

(All amounts are in INR Millions except per share data or as otherwise stated}

recognised immediately in the financial statement with a corresponding debit or credit to
retained earnings through OC! in the peried in which they occur. Remeasurements are not
reclassified to the Statement of Profit and Loss in subsequent periods.

{iii} Defined Contribution Plan

The Company contributes to a recognised provident fund for all its employees. Contributions
are recognised as an expense when employees have rendered services entitling them to such
benefits

212 Earnings per share

Basic earnings per share is calculated by dividing the net profit/(loss) for the year attributable to equity
shareholders (after deducting preference dividends and atiributable taxes) by weighted average
number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit/{foss) for the year attributable
to equity shareholders and the weighted average numbers of shares outstanding during the year are
adjusted for the effects of all dilutive potential equity shares.

2B. First-time Adoption of ind As
2B. 1 Exemptions Availed on First Time Adoption of Ind As
A_. Optional Exemptions Availed

ind AS 101, First-time Adoption of Indian Accounting Standard, allows first-time adopters certain
exemptions from the retrospective application or certain requirements under Ind AS. The Company has
accordingly applied the following exemptions:

(i) Deemed Cost: Property, Plant and Equipment and Intangible assets

ind AS 101 permits a first time adopter to elect to continue with the carrying value for all its property,
plant and equipment and intangible assets as recognized in the financial statement as at the date of
transition to Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
date of transition. Accordingly, the Company has elected to measure alf of its property, piant and
equipment and intangible assets at their previous GAAP carrying value as at transition date.

The Company has elected to measure intangible assets at the previous GAAP carrying amount as its
deemed cost on the date of {ransition o tnd AS.

(i) Classification and Measurement of Financial Assets
The Company has classified the financial assets in accordance with Ind AS 109 on the basis of facts
and circumstances that exist at the date of transition to Ind AS.

(iii) Leases
The Company has applied the modified retrospective approach in applying ind AS 116,

B. Mandatory Exceptions

(i) Estimates
On assessment of the estimates made under the previous GAAP Financial Statements, the
Company has concluded that there is no necessity to revise the estimates under Ind AS, as there
is no objective evidence of an error in those estimates. However, estimates that were required under
ind AS but not required under previous GAAP are made by the Company for the relevant reporting
dates reflecting conditions existing as at that date. Key estimates considered in preparation of
financial statements that were not required under the previous GAAP are listed below:
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- Determination of the discounted vaiue for financial instruments carried at amortized cost.
- Determination of impairment allowance {ECL) on trade receivables.

(ii} Classification and measurement of financial assets and liabilities

Ind AS 101 requires an entity to assess classification of financial asseis and liabilities on the basis
of facts and circumstances existing as at the date of transition. Further, the standard permits
measurement of financial assets and liabilities accounted at amortized cost based on facts and
circumstances existing at the date of transition if retrospective application is Impracticable.
Accordingly, the Company has determined the classification of financial assets and liabilities based
on facts and circumstances that exist on the date of transition. Measurement of financial assets and
liabilities accounted at amortized cost has been done retrospectively except where the same is
impracticabile.

{iii} Impairment of Financial Assets

At the date of transition to Ind AS, determining whether there has been a significant increase in
credit risk since the initial recognition of a financial asset would require undue cost or effort, the
Company has recognized a loss allowance at an amount equal to lifetime expected credit losses
at each reporting date until that financial instrument is derecognized.

C The following Reconciliations provide a quantification of The effect of differences arising from the
transition From Previous GAAP To Ind AS as required under Ind AS 101
{a) Reconciliation of tota! Equity as at 1 April 2023 and as at 31 March 2024
{b} Reconciliation of total comprehensive income for the year ended 31 March 2024
{iy Reconciliation of total equity as at 1 April, 2023 and 31 March 2024

Particulars Refer As at 31 March As at 1 April
Note D 2024 2023

Total equity (shareholder's funds) as per 146.16 (0.31)

Indian GAAP

Adiustments:

Adjustment arising on adoption of Ind AS 12 {i) 0.36 {20.05)

Adjustment arising on adoption of Ind AS 19 0.09 {0.32)

Adjustment of Provision for Tax (ii) 9.47

Adjustment to revenue due to change in 201.51 412.60

timing of revenue recognition {Ind AS 115}

Adjustment to cost due to changes in timing -201.58 (332.14)

of revenue recognition

Increase in other comprehensive income {0.08)_ : 0.00

Total equity {shareholder's funds} as per Ind 166.83 58.78

AS

{iiy Reconciliation of total comprehensive income for the year ended 31 March 2024

Particulars Refer For the year ended
Note D 31 March 2024

Profit after Tax as per Indian GAAP 146.47

Adjustments:

Adjustment arising on adoption of Ind AS 12 {i) 20.38

Adjustment to revenue due to change in timing of revenue (i) {211.09)

recognition {Ind AS 115)

Adjustment to cost due fo changes in timing of revenue 130.585

recognition

Adjustment arising on adoption of Ind AS 19 0.41
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Particulars Refer For the year ended
Note D 31 March 2024

Adjustment of Provision for Tax 9.47

Total Adjustments (60.27)

Profit after Tax as perind AS 96.21

Other Comprehensive Income

Remeasurement Gain / Loss of defined benefit plan (it} {0.10)

Income tax effect on above 0.02

Total Comprehensive Income as per Ind AS 98.13

i} Deferred Tax

Under Previous GAAP the Company had not recognized deferred tax on carried forward business

which has now been recognized as per guidance under Ind AS 12 'Income taxes.

(il Revenue from contracts with customers

As per Previous GAAP Policy

Revenue from sale of constructed properties for all projects is recognised in accordance with the
Revised Guidance Note issued by Institute of Chartered Accountants of India ("ICAI") on
"Accounting for Real Estate Transactions (Revised 2012)". As per this Guidance Note, the revenue
have been recognised in terms of the percentage of actual projects costs incurred thereon to total

estimated projects cost, provided all of the following conditios are met at the reporting date:

Required critical approval for commencement of the projects have been obtained.

At least 25% of estimated construction and development costs (excluding land cost) have been

incurred.

At least 25% of the saleable project area is secured by the Agreement to Seil/appiication forms

{containing salient terms of the agreement to sell}; and

At least 10% of the total revenue as per agreement fo sell are realized in respect of these

agreements.

As per Ind AS, an entity shall recognize revenue when {or as) the entity satisfies a performance
obligation by transferring a promised good or service {i.e. an asset) to a customer. An asset is

fransferred when (or as) the customer obtains control ¢of that asset.

(iii) Remeasurement gain / oss of net defined benefit plan

Under Previous GAAP the Company recognized actuarial gains and losses in the Statement of
Profit and Loss. Under Ind AS, ail actuariai gains and losses are recognized in the other
comprehensive income. Further to the above, the deferred tax effect on the above transaction has
alsc been regrouped from Statement of Profit and Loss {o other comprehensive income as per

guidance under ind AS 12 'Income faxes.
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Balance Sheet {Amt in INR Millions)
Particulars Note As at As at As at
No. March 31, 2028 March 31, 2024 April 01, 2023
I ASSETYS
1 Non-current assets
Property, plant and equipment 3 0.50 0.73 1.06
Financial assets
i. Investments 4 - - 0.035
ii, Other financial assets s - - 0.53
Deferred tax assets {net) é 0.42 0.30 -
Total non-curcent assets 0.93 1.03 1.64
2 Current assets
loventories 7 612,70 64618 508.50
Financial assets
1. Trade receivables 8 141.34 15.43 279
ii. Loans 9 0.85 1.50 1.67
iii. Cash and cash equivalents 10 27.32 151.00 90.80
iv. Other bank balances 1 - 0.53 510
v. Other financiel assets 12 0.20 102 93.47
Income tax assets (net of provision) 13 2.63 0.02 267
Other current assets 14 9.18 3515 20.40
Total current assets 794,72 850.82 785.7%
Total assets 795.64 §51.85 787,42
Il EQUITY AND LIABILITIES
1 Equity
Equity share capilal 15 0.20 .20 020
Other gquity 16 302.20 155.73 59.59
Total equity 302.40 155.93 59,79
LIABILITIES
2 Nor-current liabilities
Frovisions 17 1.26 .66 431
Deferred tax liabilities (zet) [ - - 20.05
Total non-current liabilities 1.26 0.66 20,36
3 Current liabilities
Finangia liabilities
i. Borrowings 18 471.50 456.50 516,50
ii. Trade payables 19
A, Total outstanding dues of micro and small enterprises 513 10.23 027
B. Total cutstanding dues of creditors other than micro and small enterprises 1.05 8.50 o
iii.Other financial liabilities 20 5.0 20,43 10.06
Other current Liabilities 2 5.20 148.59 17952
Frovisions 22 .00 0.00 [FXLH
Current tat liabilities (net) 23 - 50.59 .
Total current liabilities 491,92 695,27 107,27
Tuotal liabilities 493,24 695.93 727.63
Total equity and Habilities 795.64 851.85 787.42
Summary of significant accounting policies 2

The accompanying notes 1 to 43 are integral part of the special purpose financial statements

For T.P. Ostwal & Associates LLP For and on behalf of the Board of Directars of
Chartered Acgountants . Armaan Real Estate Private Limited
Firm Repistration Mo 124444W/100150W CIN: UT0109MH2013PTC243947
@ M

—— piilee | !
Esha P, Shah Ramesh Ludhani Rakesh Gupta
Fartner Director Dvirector
Membership No. 143874 DIN No. 06992037 DIN No. 10872369
Place: Mumbai Flace: Mumbai Flace: Mumbai

Date: April 26, 2025 Date: April 26, 2025 Date: April 26, 2025




Armaan Real Estate Private Limited
CIN: UT0I0OMHEI013PTC243947

Statement of Profit and Loss

Particulars Note
No.
INCOME
L BRevenue from operations Pz

1L Other income 25
IIL Totzl Income

LY. EXPENSES

Cost of construction and development 26
Changes in inventories of finished goods and project work-in-progress 27
Employes benefits expenses 28
Finance costs 29
Depreciation and amortisation expense 3
Other expenses 30
Total expenses

Y. Profit /{loss) before tax (T11-1V)

Tax expense:
Current tax
Deferred tax

YL Total tax expenses

¥IL. Prolit /{loss) lar the year {V-¥I)

¥IIL Qther comprehensive income
Items that will not be reclassified to profit or loss:
Remeasurements of post-employment benefit obligations
Income tax on the above

Other comprehensive incomef(loss) for the year, net of tax
IX. Total comprehensive income /{loss) for the year

X. Earnings per equity share: )
Basic and diluted earnings per share (face value of 2 10/- each) {In )

Summary of significant accounting policies 2
The accompanying notes | to 43 are integral part of the special purpose financial statements

For T.P. Ostwal & Associates LLP
Chartered Accountants
Firm Registration No: 124444 W/100150W

it

Esha P. Shah
Partner
Membership No. (43874

Place: Mumbai
Date: April 26, 2025

{Amt in INR Millions)

For the year ended For the year ended
March 31, 2025 March 31, 2024
56045 476.17
0 7.19
593.47 483.36
29837 39057
33.48 (77.2%)
815 “
0.23 (.33
56.72 kL )v.a!
396,95 347.83
196.52 135,53
49.90 59.64
{0.05) (20.32)
49.85 39.32
146.67 96.21
(0.26) {(0.10)
0.07 0.02
(0.20) (0.07)
146,48 96.13

For and on behalf of the Board

of Directors of

Armaan Real Estate Private Limited
CIN: U701 0SMH2013PTC243947

.-____—-‘
Ramesh Ludhani
Director
DIN No. 06992037

Place: Mumbai
Date: April 28, 2025

Ry

Rakesh Gupia
Direglor
DIN No. 10872369

Place: Mumbai
Date: April 26, 2025



Armaan Real Estate Private Limited
CIN: U70169MH2013PTC243947

Statement of Cash Flow

Particulars

A. Cash flow fram operating sctivities
Net profitf(loss) before tax
Adjustments foy;
Depreciation and amortisation expense
Interest on income-tax refund
Interest on deposits with bank
Finance cost
Provision for Gratuty
Operating profif /{loss) before working capita) changes

Changes in working capital :
{Incresse) / decrease in trade receivables

{Increase) / decrease in inventories

{Increase) / decrease it other current assets

{Increase) f decrease in other financial assets, other asseis {curent and non-current)
Increase A{decrease) other financial labilities

Increase Adecrease) in trade payables

Increase Kdecrease) in other current liabilities

Cash fTows generated from / (used in ) operating activities

Income taxes {paid} / refunded (net)

Net cash flows generated from / (used in } operating activities

B. Cash flow from investing activifies

Repayment of loans granted

Investment in Fixed Deposit

Sale of investments

Interest received

Net cash flows generated from / (used in ) investing activities

C. Cash flow from financing activities

Repayment of borrowings

Proceeds from borrowings

Interest paid

Net cash flows generated from / {used in ) financing activities

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

Cash and cash equivalents at the beginning of the year
Cash and cash eguivalents at the end of the year {refer note 1)

Motes :

The accompanying notes 1 to 43 are integral pari of the special purpose financial statements
ii. The above Statement of Cash Flow has been prepared under the ‘Indirect Method® as set out in the Indian Accounting Standarg (Ind AS) 7 - "Statement of Cash

Flow".

Debt reconcilistion statement in accordance with IND AS 7
Opening Balances

Short-termy borrowings

Changes as per Statement of Cash Flow
Shert-term borrowings

Closing Balances
Short-term borrowings

{Amt In INR Milions)

For the year ended For the year ended
March 31, 2025 March 31, 2024
196.52 135.53
0.23 .33
- (0.00)
{0.68) (7.18)
0.10 Q.15
0.33 0.25
196.49 129.08
{126.42) (12.64)
3348 (77.28)
2597 {14.76)
0.75 92.50
(15.33) 10.37
(12.57) 17.57
(139.39) (30.93)
(37.01) 11391
(103.50) {6.00)
€140.50) 107.91
0.65 0.17
0.53 5.10
- 0.05
975 7.13
1.93 12,44
{65.00} {(60.00)
80.00 -
{0.10) {0.15)
14.90 60,15)
{123.68} 60.20
151.00 90.80
2732 151.00

For the year ended For the year ended
March 31, 2025 March 31, 2024
456,50 516.50
15.00 (60.00}
471.50 456.50

For T.P. Ostwal & Assocfaies LLP
Chariered Accountants
Firm Registration No: 124444W/100150W

i

Eskz P, Sheh
Partner
Membership No 143874

Place: Mumbai
Date; April 26, 2025

QO
709 ALY

For and on behalf of the Board of Directors of
Armaan Real Estate Private Limited
CIN: UTO09MHZ0313PTC243947

Kot

et
Ramesh Ludhanti Rakesh Gupta
Director Director

DN No. 06992037 DN No. 10872369

Place; Mumbai
Date: April 26, 2025

Place: Mumbai
Date: April 26, 2025



Armaan Real Estate Private Limited

CIN: U70109MH2013PTC243047

Statement of Changes in Equity

A} Equity share capital (refer note no 15)

Particulars

Opening balance
Changes in equity share capital during the year
Closing balance

Particulars

Balanee as at April 01, 2024

Profit for the year

Items of other comprehensive income for the year
As at Marceh 31, 2025

Balanee as at Aprit 61, 2023

First time adoption of IND AS

Profit for the year

Ttems of other comprehensive incame for the year
As at March 31, 2024

Suramary of significant accounting policies

(Amt in INR Miltions)

As at As at
March 31, 2025 March 31, 2024
0.20 .20
0.26 .20
—

Retatned earnings Other comprehensive

{Amt in INR Millions)

Total Other Equity

tncome
15580 {007 155.73
146.67 - 146.67
- {(.20) {0.20)
247 (0.27) 302.26
{0.51) - (0.51)
60.10 2.00 60.10
G621 - 96.21
- {0L.07) {0.07)
155.80 {0.07) 155.73

The accompanying notes | to 43 are integral part of the special purpose financial statements

For T.P. Ostwal & Associates LLP
Chartered Accountants
Firm Registration No: 124444 W/100E50W

2

Esha P. Sheh
Partner
Membership No. 143874

Place: Mumbai
Date: April 26, 2025

For 2nd on behalf of the Board of Directors of
Armaan Real Estate Private Limited
CIN: UT0109MH2013PTC243947

= e

Ramesh Ludhani
Diirector
DIN No. 06992037

Place: Mambai
Date: April 26, 2025

Rakesh Gupta
Director
DN No. 10872369

Place: Mumbai
Date: April 26, 2025



Armaan Real Estate Private Limited
CIN: UT0I109MH20i3IPTC243947

Notes to the Financial Statements (Continued)

Property, Plant and Equipment
3 Tangible assets

Particulars

Year ended March 31, 2025
Gross carrying amount
Balance as at April 1, 2024

Balance as at March 31, 2025 [A]

Accumulated depreciation

Balance as at April 1, 2024
Depreciation charge during the year

Balance as at March 31, 2025 [B]
Net carrying amount as at March 31, 2025 [E-F|

Year ended March 31, 2024

Gross carrying amount
Balance as at April 1, 2023

Balance as at March 31, 2024 |C]

Accumulated depreciation

Balance as at April 1, 2023
Depreciation charge during the year

Balance as at March 31, 2024 [D]
Net carrying amount as at March 31, 2024 [C-D]

Net carrying amount as at April 1, 2023

{Amt in INR Millions)

Motor Car Computers Total
1.47 0.05 1.51
1.47 0.08 1.51
0.74 0.04 0.79
.23 - 0.23
0.97 0.04 1.01
0.50 0.0 0.50
1.47 0.05 1.5
1.47 0.05 1.51
.41 0.04 0.45
0.33 .00 0.33
.74 0.04 0.79
0.73 0.00 0.73
1.06 0.01 1.06



Armaan Real Estate Private Limited
CIN: U7GI09MH201IPTC243047

Notes to the Financial Statemenis {Continued) (Amt in INR Millions)
Particulars As at Asat Az at
March 31, 2025 March 31, 2024 April 01, 2023

4 lavestrents
Unquated, Rty paid up
Invemiment i squity shares cartied &t cost
Rosate Real Estate Py £4d (4,50¢ equity share of Rs. 10/- each, futly paid) - - 0.05

Total - - 005

5 Other financizl assets {non-current)
Fixed deposits with ortginal matunty of more than 12 months - - 53

Total - - 0.5

& Delerred tex assels {nel)
8} Income fax expeases
Current tax

Current tax on profits for the year 49.90 3964
Adiusimants for current tax of priar periods - -

Total current 1ax ¢xpense 4950 $5.64

Deferred income taz lability / (asset) {net)
Qriginaiion and reversal of tempovary differences (005 {20032}
Tax expense for the year 49.55 393

{b) Reconciliation of efTective tzx rate

Prafit f{ioss) before tax 196.52 13553

Statutory income fax rate 25.17% 251 1M%

T3 using the companys domestic tax rate 49.46 .11

Tax elfect af:

Permanent Disaflowange 037 a0l

Interest of ingame ta payable - 521

Others 002 -

Tax as calculated 49.85 39.32

{1 M in deferred tax bat

Deferred tax {asseis) / liabilies Net balance as an Recopnised in Profit Recagnised Net Beferved Frx (Asset}

April 1, He24d amd Losa in 001 i Linbilicy ax ¢0 March
31,2025
Property, plant and equipment {0.09) {0.062) - {016}
Cratuity peonision {047 {0.08) {ooh {0.32)
Disgllowance ws 43B¢h) (0.02) 002 - -
Diflerence in method of recognition of revenue and related cost between tex accounts and books {0.02) 002 -
Total {030 {0.05 (0.07) (©.47)
Net Deferred Tas
MNet bal: mon  Recogrized in Profit Recogaived {Asset} ! Liability as on
April 1,2023 and Eoas inQCI March 31,2024

Deferved tas {assets) { lizbilities
Property, plant and squipmen (0.0%) (0.04) - 0.09
Graluily provision {0 0R) [uAll} 002 0N
Lnabsorbed depreciation {001} liXi]] . -
Browghtforvard loss* {UU5) 0.05 - -
Disallowance u's 43B(k) - {0.02) - {0.02)
Difference in method of recognition of revenue and refated cost between tay accowtts and books 20.24 (20.27) - {0.02)
TFotal 20.05 (20.37) Q.02 (0,310}
Notex:

* Deferred tax assets have been recognised in respect of unabsocbed busi fosses, b W ks probable that future taxsble profit will be evsileble against which the entities can use the benefits therefrom. The

entity has recognised deferred tax assets on urabsorbed business losses on the basis of prudence.
The Company offsets lax assets end habilities +f and only if' it has & tegally enfurcezble right to set off current tax assets and gumrent tax liabilities and the deferred tax assets and deferred tax iibilities relate to
Income taxes levied by the same tax authonty.

7 Enventories
[Valued at lower of cost and ret reaiisable value)

Consinuction work-m-progress - 64618 568 30
Finished properties 61270 - -
Total #12.70 64618 568.90

8  Trade receivables
Unsecured, considered good id) .84 15.43 239

Tetal 141.34 15.43 2.7%

Total receivables®
* Refer Trade recewvable ageing in Mole 3.4




Armaan Real Estate Private Limited
CIN: UTGrosMH20I3PTC243947

Notes to the Financial Statements (Continued)
Particulars
8.1 Trade receivables ageing anatysis
Ouestanding a1 on Mareh 31, 2025

Asal
Mourch 31, 2025

Asnt
March 31, 2034

{Amt in INR Millions)

Asxal

April 01, 2023

Particulsrs

Oubtending for following perinds from date of transactions

Lesa than 6
months

6 months - 1 1-2Years

Years

2-3Years

More than 3 Years

Tolal

(8) Undisputed Trads Reccivabl idered good
{b) Undispuied Trade Receivables which have significant increase in
Credit Risk

(c) Undisputed Trade Receivables - credit impaired

{d) Drispurted Trade Raceivables considered good
(¢) Disputed Trade Receivables which have significant increase in credit
Risk

() Disputed Trade Receivables - credit impaired

137.76

4,08 - -

141.B64

Outstanding as on March 31, 2024

Particulars

Outstanding for following periods from date of irangactions

Less than 6

monthy

6 months -1 1-2 Years 2-3 Yenrs
Years

More than 3 Years

Total

(8) Undisputed Trade Receivabt idevad good
() Undisputed Trede Receivables which have significant increase in

Credit Rigk
(6} Unds | Trade Receivables - credit impaired

(d) Disputed Trade Roceivables considered good

(¢} Disputed Trade Receivables which have significant increase in credit
Risk

(0) Disputed Trade Reseivables - credit impaired

1543

1543

Oruistanding as on April 1, 2023

Particulars

Qutsianding for following periods from date of tramsactions

Liesa than 6
months

6 months -1
Years

1-2 Yenrs 2-3Years

More than 3 Years

Total

(&) Undisputed Trade Receivab idered good
(b) Undisputed Trade Receivables which have significant incresse in
Credit Risk

(€) Undisputed Trade Receivables - credis impaired

{d) Disputed Trade Recsivables considered good
(¢} Disputed Trade Receivables which have significant increase in credil
Risk

) Disputed Trade Receivebles - credit impaired

279

r19

2 Losgs *
Loan to Members repayable on demand
Loans o Employees

Total
*Repayable on demand and inverest free loan given to unrelstod parniey

10 Cash und cash equivalents
Cash in hand
Balances with baetks - in current accounts #
Fixed deposit with original maturity of Less then 3 months

Total

085

120
030

1.20
047

{55

1.50

1.57

232
5.00

84.61
66,39

3538
5491

2732

151,00

§ Includes bulances with barky - in RERA specified accounts, which shall be wsed only for specified purposes as defined under Real Extate (Resnlarion

and Devefopment) Act, 2016,

1t Other Pank Balnoces

Fixed deposit with ariginal maturity of mare than thres months but less than twelve months

Total

12 Other financial assets
(Unsacured, considered good )
Deposits with ohers
Unhilled revenue
Accrued Interest on Fixed Deposits

Total

i3  Income tax assets (net of provision)
Advance tax and TDS

Total

14  OQther current assels
Prepaid expenses
Advances 1o suppliers
Deferred revenue expendilure
ST input Tax Credit
Qthet roceivables
Oiher advances

Tatsl

033

510

0.53

5190

019

001

018
076
0.07

018
9326
003

0,20

93.47

4]

2.67

o

567

0.03
19.75
1527

011

00s
.60
19.53

b2

35,158

20,40




Armaan Real Estate Private Limited
CIN: U70109MH2GI3PTC241947

Notes to the Financial Statements (Continued)

{Amt in INR Millions)

15 Equity Sbare Capital
Partitulary Az a1t March 31, 2025 A st March 31,2024 Ayl April D), 202
Mo. of Shares (At in [INR Millions Mo. of Shares (Amit in INR Milbons) No. of Shares Amounl
Awtharited share capital
Equizy Sharcs of T 10 cach. 40,000 040 40,000 0.40 40,000 0.40
[ssued, Subscribed and fully Paid-up |
Equity Shares of ¥ 10 each fully paid-p 20,000 0.20 20,000 020 20,000 020
]
Total 20,000 0,20 20,000 0.20 20,000 0.29
[51 Reconcilintion of vomber of Equity Shares aod t ding at the beginning and at the end of the Year
Particalars Ay at March 31, 2025 Ay at March 31, 2024 As at April 01, 2023
No. of Shares  Amtin INR Million  No. of Shares (At in INR Millienay No. of Shares Amopuny
As the Beginning of the Year 20,000 0,20 20,000 .20 20,000 020
Issucd ducing the vear - - - - . -
{(hctatandiog at the end of the year 20,000 0,20 20,000 0.20 20000 0.20
The (hdinary Shares raek pari-passu, having voting rights and arc subject to p and a8 par O Act, 2013. The shareholders of Ordinary shares are eligible 1o reeive the weannining wsscts of Ihe Company alter distribulion
of all prefarontial amounts, in propostion to their sharcholdings, in cy t of liquidation. Each shareholder is entilled (9 one vols per sharg held,
152 Shares held by holding compsn:
Nazoe of sharehalder A at March 31, 2025 As at March 31, 2024 Az ni April 01, 203
No, of Shares % Holding MNo. of thares *» Holding Mo, of shares held e Helding
Sri Lotus Developers and Realty Limited (Farmerly knows ar AKP Holdings Limited 20,000 100 20,000 10060 19,999 50.995%
and AKP Foldings Privace Limired)
153 Detaibs of sharebolders holding more than 5% Shares in the Company
Nace of shareholder Az st March 31, 2025 As at March 1, 2024 As at April 01, 2023
No. of shares %% Holding No. of shares *% Holding Na. of shares held % Holding
S Lotus Developers and Realry Limited (Formeriy known as AKF Holdings Lisired 20,000 100 20,000 100,00 19999 99.995%
and AKP Holdings Privaie Limired)
15,4 Detaily of shares issued otherwiae thao for caab, issues 4 booos shares and / or shares bought back during the immedintely preceding 5 years - None,
155 Details of Shares hetd by p
As at March M, 2025 As ot March 31, 2024 % Change during the
Promaoter name year
Nu. of Skares % of total shares No. of Bhares % of toial shares
Sai Lotus Developers and Realty Limited [Formerfy
known iox AKP Holdings Limited and AKP Holdings
Private Limited) 20,000 10000 20,000 100.00 1A
Fromoter name Az at March 31,2024 Ax at 31 March 2023 % Change during the
year
No. ol Shares % of wtal shares No. of Shares %o of tolal shases
$1i Lotus Dovelopers and Realty Limited (Formeriy 20,050 100 19.99% 10¢ %
ow af AKP Holdinge Limited and AKP Holdings
Frivate Limited)
Anared Pandit - - 1 0l = 100
FParticulars Al at At al Asat
March 31, 2025 March 31,2014 April b1, 2023
16 Other equity
i Retained earnings 30247 }35.80 59.5%
i CHher comprehensive income 0.7 ot oo
Total 302.10 155.73 5%.59
i Retained Earnings
Opening balance 155,60 59.59 (0.5
First timo adoption of IND AS - - 6010
Add:f (lesa): profiv(koss) for the yoar 146.67 %21 -
Closing halance 30247 155.80 50.59
i Qieher cormprebeasive income
Dpening balanos 0.07) 0.00 -
Firsi time adoption of INC» A5 - - 050
Add / (lesa): other comprehensive income for the yvear {1 il] {0.07)
Closing balance 02N {0 0.00
Closing batance (i+ily 30220 158,73 59.5¢
Nature and purpose of reserves
i Retained earaings
Retained earnings are the profils that the Company has amed (ill dabe, loss any trans(ers to deb plion reserve, dividends or other disirit paid to sharehold




Armaan Real Estate Private Limited
CIN: UT0109MH201IPTC243947

Notes to the Financial Statements (Continued)

1?

2]

1%

9,

-

i1

F>

{Am1 in INR Millions)

Pacticulars Anat Asat As
March 38, 2028 March 31, 2024 April 0, 2023
Provissom {(won eurreat)
Girapity 1.2¢6 .66 031
Total 1.26 66 03
it
Borvowings
Unsecured
From holding companmy A71.5¢ w0 451.50
From other body corparates® . 65.00 65.00
Tetal 471,50 45640 £16.50
* Repayable on demand and interest Gree loans om unrelated parties
Trade payahles
ij Total custsding dues of micro and small enterprises - 10.25 0.27
i) Total cutstanding dues of creditars cther than micre and small enlerprises 618 850 a.91
Total 6138 13,75 1.19
Teade payable ageing schedule
Outstanding as oo March 31, 2025
Quistanding for the following peviod froem the date of tran
Particulars More than 3 Total
Lesy than 1 year 1-2 Years 2-3Years Years
Undisputed
iy Micro and small entarprises 513 - - - %13
{ii) Others 1.08 - - 0.oo 1.0%
Disputed
(i) Micro and small anterprises . . . . -
(i) Others - . - . -
Outstanding as on March 3¢, 2024
[+] ling for the fllowing period from the date of transactions
Particulars More than 3 Total
Less than | yesr 1-2YVears 2-3Years Years
Undispuied
(i) Micro and small encerprisas 1025 - - - 1025
(i) Others B.SO - 0.00 - 550
Disputed
(i) Micro and small enterprisas - - - - -
{ii) Others . . . . N
Quistanding as g0 April 1, 2023
O ding for 1he Following period (rom the date cf transacti
Particals Total
articatars Less than I year 1-2Yenrs 2-3Years Mn;e than 3 ot
eAT
Undisputed
(i) Micro and small enterprises 0.7 . . - 027
(i) Others 0.91 ERET] - - 091
Disputed
(i} Micro and senall enterprises - - - - -
{ii) Others . . . . .
Other fipancial akilities (current)
Retention money payable 510 543 10.06
Sequrity depasit payable - 15.00 -
Total 510 1043 §0.05
Qther current linbilities
Statutory dues payable
- Gioods and service tax ('8 11] 214 192
- Tax dedusted s source 0.4 0.02 {0.10)
Other stannory dues payable 0.01 0.00 0.00

- Provident fund - - -

- ESIC Payable - - B
Advance from customers - 076 2.60
Employes benefits payable - LE:)) 0.6%
Peovision lor expenses 295 430 B.17
Defermed revenus . £1.36 2275
Liability under redevelopment - 5608 137.53

Total 9.2 l-iﬂeé? 1795'5_2“

Includes amounl payable to exisling members where the company has enered into redevelopment with society of prapertiss on Jand in lizu of which, the Company has agreed (o tranfir certnin perceniage of consiruci#d ares/

revenua proceeds, net of revanug racognized.

Provisigns {current}

Provision for employee beaelits for
Gratuity

Total

Curvent tax labilicies {nef)
Pravision for tax (el of taxes paid)

Total

.00 000 000
0.00 0.00 .04
- 5009 -
- 50,99 -




Armaan Real Estate Private Limited
CIN: UTG109MH2013PTC243947

Notes to the Financial Statements (Continued)

24

25

Particulars

Revenue from operations
Revenue from projects

Total

Other income

{a) Interest Income
(i} Interest income on

(b}

26

27

28

29

30

-Fixed deposits with banks

-Others

-income-lax retund

Maintenasice Charges recovered
Total

Cost of construction and development
Land and development right expenses
Construction cost
Permission and approval fees
Other construction cost
Employee benefits expense
Finance cost

Total

Changes of inventories of finished goods and projcct work-in progress
Cpening balance

Caonsiruction work in progress

Finished goods

Total {i}

Closing balance
Construction work in progress
Finished goods

Totat i)
Total (i)-(ii}

Employee benefits expense

Salaries & wages

Contribution to provident and other funds

Gratuity Expenses

Less: Transferred to cost of construction and development

TFotal

Finance costs
Bank guraniee charges
Less: Transferred to cost of construction and development

Total

Other cxpenses

CSR Expenses
Miscellaneous expenses
Marntenance Expeneses
Rates & Taxes

Legal & professional fees
Office Expenses

Selling expenses

- Stamp duty and registration charges
- Brokerage

- GST expenses on sales
Bank churges

Payment o Auditor B
- Statutory audit fees ‘@

Total

For the year ended

{Amt in INR Millions)

For the year ended

March 31, 2025 March 31, 2024
590.45 476.17
590,45 476.17

0.68 7.18
- 0.0
- 0.00
2.34 -
3.03 7.19
2329 17.77
184.71 279.78
3.68 69.85
81.20 13.51
5.39 9.52
Q.10 015
298.37 390.57
64618 S68.90
646.18 568.90
- 64618
612,70 -
612.70 646.18
3348 (11.28)
13.20 .26
0.02 .
033 0.25
(5.39) (©.52)
8.15 .
0.10 0.15
0.10) (0.15)
1.44 .
0.65 0.06
4.61 -
0.85 0.01
1.08 .
0.56 -
31.07 23.73
1437 6.63
1.84 374
0.01 0.01
0.24 0.03
56,72 34.21




Armaan Real Estate Private Limited
CIN: UZ0109MH201 IPTCHINT

Notes to the Stanalone Financial Statements (Continued)

n

n

33

(=T (R = ]

34

35
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(i)

(i)

Commitments & contingent liabilities

{Amt in INR Millions)

Particulars March 31, 2025 March 31, 2024 April 01, 2023
Bank guarantee outstanding - 18,00 53.00
Tatal - 18.00 53,00

1) Bank Guarantee worth Rs.0.5 Million for March 31,2024 & FY 2022-23: R 0.5 Million is issued in favour of M.H.A.D.A for underiaking development activities a1 plot boaring C.T.5. No. 20 B

(pt} of village vile Parle.

b} Bank Guarantee worth FY 2023-24: Rs.17.5 Millions FY 2022-23: Rs.52.5 Millions; is issued in favour of Mangalya Co-Operative Housing Society Limited, to secure the constructicn of
members area

Earniogs per share

Particulars March 31, 2025 March 31, 2024
Profit / {lass) for the year atmibusable to equity shareholders (in INR. Millions) 146.67 9621
Number of equity shares at the beginning of the year 20,000 20,600
Equity shares issued during the year - -
Number of equity shares at the end of the year 20,000 20,000
Weighted average numbers of equity shares outstanding during the year 20,000 20,000
Basic & diluted exrnings per share (in INR) 733363 4,810.28
Face value per share 10 10
Disclosure of amouat due to suppliers under “The Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act)” is as under:

Particulars March 31, 2025 March 31,2024 April 01, 2023
Principal amount remaining unpaid to any supplier at the end of each accounting ytar 513 10.25 027

[nterest due therson ot the end of each accounting year - - -
Principal amounts paid to suppliers beyond the appointed day during each accounting year - - -
Interest paid, under Section 16 of MSMED Act, to suppliers registersd under the MSMED Act, beyond the appointed day - -

during the year

Interest paid, other than under Section 16 of MSMED Act, 1o suppliers registered under tha MSMED Act, beyand the - -

appointed day during the year

Amount of interest due and payeble for the pericd of delay in making payment (which have boeen paid but beyond the - - -
aprointed day during the vear) but without adding, the interest specified under this Act

Interest accrued and remaining unpaid at the end of each scoounting year - - -
Amount of further interest remaining due and payable even in the succeeding years, uniil such date when the interest dues - - -
above ere actuslly paid to the small enterprise, for the purpose of disallowance of 2 deductible expenditure ender secticn

23 of the MSMED Act

Dues to Micro & Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the menagement. This has been relied upon by the
auditor.

Segment information

Tha Company is mainly ¢ngaged in the busi of development of preperty and related activities within India. Based on the information reporied 1o the chief operating decision maker (CODM} for
the purpose of resource allocation and assessment of performance, thers are no reportable segnents in 1 with the requi ts of Indian A ing Standard 108-'Operating Segmen
Reperting', notified under the Companies {Indian Accounting Standards) Rules, 2015,

Revenus From Projects includes revenue from four (FY 2024: One) customers which individually is more than 10% of the total revenue amounting to Rs. 329.40 Milliens (FY 2024: 75.60 Millions).

Disclosure as per Ind AS 113

Cantract balances
The table thar provides information about traca receivables, contract assels and contract liabilities From contract with customers is as follows:

As 8t As at As at
Particulars March 31, 2025 March 31, 2024 Apri) 01, 2023
Trade receivables 141.84 1543 279
Contract assets - 076 293.26
Contract Liabilities - 14132 16288
Changes in contract aasets balances are as follows:~

As at As at As at
Particulars March 31, 2025 March 31, 2024 April 01, 2023

oh { a3se

Contract assets at the begirning of the year 0.76 09326 -
Less: Transferred to receivables 0.76 9326 -
Add: Revenue recognised (net of invoicing) - .76 9326
Balance at the end of the year - 0.76 93.26
Changes in contract liabilities balances are as follows:-

Asat As at As at
Particulars Narch 31, 2025 March 31,2024 April 01, 2023
Conuact ligbilities at the beginning of the year 14132 162.88 260.72
Less: lnvoice raised during the year 141.32 103.69 123.19
Add: Advance received from {net of inveicing) 4.7 2.60
Add: Lisbility towerds sequisition of development rights - -
Add: Revenue recognised during the year {net of unbilled revenue) - 81.36 2275
Balance at the end of the year - 141.32 162.68
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36 Fi il risk
The Company's pnnclpal ial liabilities prize mainly of b ings, lease liability, other Financial liabilities and trade & other payables. The main purpose of these fi ial liabilities is to Gnance the
Company™s op . The Company's pnucxpol financial assels |nclude loang and advances, trade and other receivables, cash and cash equwalenls and other ﬁnanml assets.
The Company is exposed through its op 1o the follawing fi ! risks:
~ Market risk
- Credit risk, and
- Liguidity risk.
The Company‘s focus is Lo ensure liquidity which is sufficient to meet the Company's operational i The C y itors and ges key fi 12l risks s0 a5 10 minimise potential adverse effects on
ita fi ] pecte . The Company has a risk management policy which covers the risks mocmled with the t'nancnal azsets and liabilities. The details for managing each of these risks are summarised ahead.
361 Market visk

364

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market 1isk comprises three types of risks: interest rate risk, currency risk and
price risk. Financial instruments affected by market risk includes barmowings, investments, trade payables, rade receivables, loans and derivative financial instruments, The objechive of market risk management is to
manage and control market rigk within ble p while aptimising the retum.

Credit risk
Credit risk refers to the risk thal the counterparty will default on its contractual obligati lting i financial loss 1o the Company. Credit risks arises from cash and cash equivalents, deposits with banks, financial
institutions and others, as well 2s cradit exp %3 including vutstanding receivabiles,
The company considers factors such es track record, size of instituti markel repulation end service standards to select banks with which balances and deposity are maintained the bal and fined deposits are
generally maintained with the banks with wham the pany has regular i Further, the pany does nol mainlain signifi cash in hand other than those required for its day to day operalions.
Considering the same, the comparny is not exposed to expected credit loss of cash and cash equivalent and bank balances.
The Campany bias enlered into ¢ontracts for the sale of residential unils <n d basis. The str d basis of pay are specified in the comracts. The Company is cxposed to credic risk in respect of
pay due. G lly the legal hip of il units are ferred 1o the buyer only afler allf significant pay are recovered. In addition, pay dues are itored on an ongoing basis with the
cesult that the Company™s exposure bo credit risk is re significant, The Company the ion of risk with respect 1o trade receivables as low, as none of its cuslomers constitutes sngmﬁcant portions of
trade receivables as at the year end.
Liguidiry risk g t
quuidily nsk is the nisk that the Company will encounter difficulty in g the abligati iated with its financial Jiabilities that are settled by delivering cash or another financial asset. The Company's
approach to managing liquidity is to emure, as f‘ar u p\mnblc, that it will have suff'c:em liquidity to meet its lisbilities when they are due, ender both normal and stressed conditions, without incurring unacceptable
logses or risking damage to C itars ralling & of the Company™ s liquidity position and cash and cash equivalents on the basis of expecied cash flows 10 ensure it has
suificient ¢ash to meet operati needs Such f ing takes into consideration the Company’s debt fi 2 plans and compliance with intemal of financial position ratio fargets,
(i) Expected maturity for financial ligbilities
Leas than 1 year 1o S years Above 5 years Totat
Marceh 31, 2025
Bomawings 471.50 - - 471,50
Teade payubles
-tal cutstanding dues of micro enterprise and small enterprise 513 - . 5.3
~total cutstanding dues of creditors other than micro enterprise and small entetprise 1.05 - - 1.05
Onher financial liabilites 510 - - 0
March 31, 2024
Borrowings 456,50 - - 456.50
Trade payables - .
-total outstanding dues of micro enterprise and small enterprise 1225 - - 10,23
“total outstanding dues of creditors other then micro enterpeise and small enterprise §.50 . . B.50
Other Financial liabitities 2043 - . 2043
Aprit i1, 2023
Barrowings 516.50 . - 516.50
Lease liabilities - -
Trade payables
-latal cutstanding dues of micro enterprise and small enterprise 0.27 - - 027
-total qutstanding dues of creditors other than micro enterprise and small enterprise 091 - - .9
Other Fnancial liabilities 10.06 . - 10.06

Fair value measurementy

The carrying emount of financial assets and fi ial liahilities d at amortised cost in the financial slatements are a rezsonable approximation of their fair values since the Company does not anticipate that
the carrying amounts would be significantly different from the values that would eventually be received or settled.

March 31, 2028 Carrying amount Fair value
FYTPL F¥0O(CI Ammortised Total Level 1 Level 2 Levet 3
cost
Einancial yssety
Noo-curreat
Other financial assers - - - - - - -
Cuorrent
Trade receivables - - 141.24 141.84 . - -
Cash and cash equivalents - - 2732 32 - - -
Logng - . .85 085 - - .
Other financial assets curent - - 020 0.20 - - -
Totat - - 170.22 170,22 - . -
Einppzial liabilities
Current
Borrgwings - - 471.50 471.50 . - -
Trade payables ’ - - 6.18 518 . - -
Othe financial liabilities o . - - 510 310 - - -

Total i - - 481,78 482,78 - - -
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Financial risk gement (Continued)
March 3, 2024 Currying t Fair value
FYVTPL FVOCI Ammortised Totsl Level 1 Lavel 2 Level 3
cost
Finansinl asssit
Nom-curreat
Other financial assety - - - - - - -
Current
Trade roceivables - . 1543 1%.43 - - -
Cash and cash equivaltents - - 151.00 151.00 - + -
{Onher Bank Balance - - 25 0.53
Loans - - 1.5G 1.50 - - -
(hher financial assels - - 1.02 1.02 - - -
Total - - 169.47 169.47 - - -
Financial linbititiey
Current
Borrowings - . 456 50 456,50 - . .
Trede payables - . 1835 875 - - -
Other financial liabilities - . 20,43 043 - - .
Total - B 495.68 495.68 - - .
April 01, 2023 Currying Amount Fuir Value
FVTPL FYOrt Ammortised Totsl Level 1 Level 2 Level )
Cost
Fingncial nzsety
Noo-corrent
Lowns . . - - . - .
Investiments . 005 ons
Other financial assety - - 0.53 0.53 - - .
Current
Trade receivables - . 219 2T - . .
Cash and cash equivalents - - 9%0.80 9080 - - -
Other Bank Balance - . 510 500
Loans . - 1.&67 .67 - - -
Other financial assets - - 93147 9347 . M .
Tota) - - 19440 134.40 - - -
Fingocial lisbiliticy
Noo—current
Bommowings . - . . - - -
Lease linbilitiea - . - - . . .
Orher financial liabilities - - - - - . .
Current
Borrowings B . 516,50 $16.50 . - -
Lease lishilities - - - . - . .
Trude payibles - B 119 1.1% - - .
Other financial labilites - - 10.06 10.86 - . .
Tota} . - 51705 52175 - - .

n

The fingocia] instruments wre categorised into three levels based on the inputs used to arrive at fair value messurements as described below:
Level 1: Quoted prices (unadjusted) in active mackets for identical pasets or liahitities

Level 1: Inputs other than the quoted prices included within Leve! 1 that are observable for the asset or liabitity, either diractly o indirectly, and

Level X Inputs based on uncbservable market data

Capitsl Msnagement
The Company's capital B capital includes issued equity share capital and other equity reserves altributabie to the ownens of the Company. The primary ohjective of the Company's capital

to maximise the shareholder vlue & maintain an optimal capitel to reduce the cost of capital.

In order Lo maintain or adjuat the capital structure, the Company may adjust the amount of dividends paid 1o shareholders, retum capital to sharehoiders, issue new shares, reduce debl or sell assets,

The Company maintains its capital and rmakes adj , if required in light of changes in ic ¢conditions and the requi of the fi ial . in order to achieve this overalt objective,
the Company's capital 0] gst ather things, sims to ensure that it meets fi ial covenants hed ta the b ings that define the capital structurs sequirements.

Geariog ratio

The gearing ratio al the end of Lhe reporting period was ay follows:

Particulars March 31, 2028 March 31, 2024 April 0], 2023
Debis 4T1.50 45650 516.50
Cash & cash equivalents {21.32) (15153} {95.90)
Net debt (A} 444.13 304.97 420.60
Total equity (B) 302.40 155.93 59.79

Net debt te equity ratie (A / B) ] 1.47 1.96 7.0}
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Disclosures of Employee Benefits

38.1 Gratuity

(i

(i)

(i)

)

™

v

The Company operates an unfunded benefit Gratuity Plan.

{Amt in INR Millions)

The entity’s defined benefit gratuity plan is a final salary plan for employees. Gratuity is paid from entity as and when it becomes due and is paid as per The Payment of Gratuity

Act, 1972,
During the year, there were ro plan amendments, curtailments and settlernents.

Changes in Delined Benefit Obligations

Particulars March 31, 2025 March 31, 2024
Opening defined benefits oblipation 0.66 0.33
Current service cost 0.28 002
Interest cost 0.05 023
Actuarial loss/ {gain} on obligations - dus to change in financial assumptions 0.06 0.02
Actuarial loss/ {gain} on obligations - due to change in demographic assumptions .
Actuarizal Inss o obligations - due to experience 0.20 008
Past service cost - -
Benefits Paid . -
Liability transferred in/ acquisitions .
(Liahility transferred cut/ divestments} - -
Clasing defined benefits obligation L.26 0.66
Net Liability recognised in the balance sheet
Particulars March 31, 2025 March 31, 2024
Present Value of the obligation as at the end of the year 1.26 0.66
Net {Asset} / liability recognised in the batance sheet 126 0.66
Expenses recognised in Statement of profit and Ioss during the year
Particulers March 31, 2025 March 31, 2024
Current service cost .28 .02
Past service cost - .
Interest Cost 005 023
Expecied return on plan assets . -
Expenses recopnised in Staternent of profit end foss during the year 4.33 0.2
Expenses recoguised in other comprehensive income during the year
Particulars March 31, 2025 March 31, 2024
Actuzrial loss / {gain) .26 c.10
Return on plan assets, excluding interest income . -
Expenses/ (income) recognised in other comprehensive income during the yesr 0.26 .10
Actuarial assumptions - gratuity
Particulars March 31, 2025 March 31, 2024
Discount rate 6.72% TI0%
Rate of salary increase 10.00% 10.00%
Retirement age 60 years 60 & 74 years
Atrition fate 8.00% 8.00%
Mortality rate Indian Assured Lives Indien Assured Lives
Mortality 2012-14 (Urban)  Mortality 2012-14 (Urban}

Experience adjustment - gratuity

Particulars March 31, 2025 March 31, 2024
Defined benefit obligation 1.26 .66
Fair value of plan assets - -
Funded statug (surpius} - -
Actuarial {gains¥Tosses on obligations - due to experience 020 0.08

Experience agfustments on plan lability loss
Experience adjustments on plan assets gain / (loss)
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(vil)

{viif)

(i)

Sensitivity Analysis
Significant actuarinl assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase artd mortality. The sensitivity analysis have been
determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while holding afl other assumptions constant.

Particulars March 31, 2025 March 31, 2024
Discount Rate

PV at the end of the period {Discount Rate - 1%) 014 0.08
PV at the end of the period {Discount Rate + $%) -0.12 047
Salery Growth Rate

PYO at the end of the period {Discount Rate - 1%6) -0.0% -0.07
PV at the end of the period {Discount Rats + 1%} 0.1g 007
Attrition Rate

PYO at the ¢nd of the period {Discount Rate - 1%) 0.04 003
PVYO &t the end of the period {Discount Rate + 1%2) 004 0403

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as it is unlikely that the change in assumptions would
oceur in isolation of one another as some of the assumptions may be correlated.

Furthermore, ir presenting the above sensitivity analysis, the present value of the Defined Benefit Obligation has been calculated using the projected unit credit method at the end
of the reporting period, which is the same method as applied in calculating the Defined Benefit Obligation as recognised in the balance sheet.

There was no chanpe in the mathods and assumptions used in preparing the sensitivity analysis from prior years.

Risk Ansiysis
Risk associated with the plan provisions are actuarial risks. These risks are: - (i) Asset Liability Matching Risk, (i} Interest Rate (discount rate risk), (iii} Morality Risk, (iv} Salary
Risk

Asget Liahility M. ing Risk
The plan faces the ALM risk as to the matching cash flow. entity has to manage pay-out based on pay as you go basis from own Runds.

Inter k {discount rate risk
A fall in the discount rate which is Hnked 1o the G.Sec. Rate will increase the present vakue of the liability requiring higher provision.

Mortality Risk

‘The present value of the defined benefit plan Hability is calculated by reference to the best estimate of the mortality of plan participants both during and after their employment An
increase in the life expectancy of the plan participants will increase the plan’s Hability. Since the benefits under the plan is not payable for life time and payable till retirement age
only, plan does not have any longevity risk.

Salary Risk
The present value of the defined benefit plan lability is calculated by reference to the future salaries of members. As such, an increase in the salary of the members more than
assumed level will increase the plan's linbility.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out at March 31, 2025, March 31, 2024 and March 31,
2023 by M/S. K. A. Pandit, Consultants & Actuaries. The present value of the defined benefit obligation, and the related curment service cost, were measured using the projected
unit credit method.

The expected maturity analysis of defined benefit obligation is as follows:

Defined Benefit Obligation

Particulars March 31, 2025 March 31, 2024

ist Fellowing Year .00 ¢.00
2nd Fellowing Year 005 000
3rd Following Year 0408 0.03
4th Following Year 0.08 .05
5th Following Year 0.10 o.09
Sum of Years 6 To 10 0.58 0.28

Sum of Years I and above 1.%4 125
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9

Ratios

The following are analytical ratios for the year eaded March 31, 2025

Reasons if variance is

Sr. Nog Particulars Numerator Denorninator March 31, 2025 March 31,2024 | % varigoce rore than 15%
& {Currem Ratio (Current Assels Current Linbilities 1.62 1.22 32.00%| Change in ratio on account
of increase in Current Assets
b |Debt - Equity Ratio Totai Debt Total Equity 1.56 293 ~46.74%[Change in Debt Equity ratic
due to increase in profit
¢ |Debt Service Coverage Ratio Profit for the year {+) Finance Interest (+} Prncipal 226 1.1 40.47%|Change in ratio mainly on
Cost {+) Depreciation Repayment laccount of increase in profit
d iRetwn on Equity (ROE) Profit after tax Average Totsl Equity 64.00%: 89.19% -28.24% [Change in ratio dus to
increase in et worth
¢ linventory Turnover Ratic Revenue from operations Averapre lnventory 0.94 0.78 19.68%|NA
f {Trade receivables mrnover ratio Revenue from: operations Average Trade 1.5% 5228 -85.64% | Change in ratio due
Receivable improvement in Trade
Recivable
g |Trade payables turnover ratio Credit Purchase Average Trade Payable 193 3507 -38.91%{ Trade Payable ratic d
mainly on account of
decrease in purchases
R |Met capital umover ratio Revenue from operations Working Cepital 195 3.06 -36.28%;Change in ration due 1o
lincrease in working capiral
i |MNet profit Margin Profit after tax for the year Revenue from operations 24.84% 20.20% 2295%INA
i |Retum on capital employed {ROCE} (Profit before tax (+) Finanace Capital Employed 2541% 22.15% 14 68% I NA
Cost
k [Retumn on Investment(ROD) Earning before interest and taxes [Total Assets 2471% 15.93% 55.16%| Change in Retum on
investment mtio dus to
increase i profit during the
year
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40 Additional regulatory requirements under Schedule III

{i} Details of Benami Property heid

No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition} Act,
1988 (45 of 1988) and Rules made thereunder.

(iiy Borrowing secured against corrent assets
The Company has not been sanctioned working capital limits from banks or financial institutions, on the basis of security of cument assets. Hence, the
Company is not required o submit Stock and debtors statement o the bank on monthly basis as also the Quarterly Information Statements.

(iiy Wiiful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or government or any govemment authority.

{iv) Relationship with struck off companies
The Company 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 Company has complied with the number of layers prescribed under the Companies Act, 2013 read with the Companies (Restriction on the number of
lavers) Rule, 2017.

{vi) Utitization of borrowed fund and share premivm
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities {Intermediaries) with the
understanding that the Intermediary shall:

2. directly or indirectly lend or invest in other persons or entities identified in any manner whatso¢ver by or on behalf of the group (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person(s) or entity(ies), including foseign entities (Funding Party) with the understanding {whether
recorded in writing or otherwise) that the company shall:

a. 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

b. provide any guaranies, security or the like to or on behalf of the ultimate beneficiaries

(vii} Undisclosed Income
There is ne income surrendered or disclosed as income during the current year in the tax assessments under the Income Tax Act, 1961, that has not been
recorded in the books of account.

{viii} Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current year.

{ix} Valuation of Property Plant and Equipment and Intangible asset
The Company has not revalued its property, plant and equipment {including Right-of-Use assets}) or intangible assets during the current year.

{xi) Title deeds of immovable properties held in name of the company
All the title immovable properties held in the name of company

(xii) Compliznce with approved Scheme(s) of Arrangements:
The company has not entered into any scheme of arrangement in terms of section 230 to 237 of the Companies Act, 2013,

{xiii) Investor education and protection fund:
There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.

{xiv) Pending litigations & derivate contracts:
The Company does not have any pending litigations which would impact its financial position.
The Company did not have any long-term contracts including derivative contracts for which there were any material foresecable losses.

{xv) Subsequent events:
There are no significant subsequent events that would require adjustment or disclosures in the financial statements as on the balance sheet date.

(xvi) Previous year figurés; o
{xiv) Previous year's figures Wave been regrouped / reclassified wherever necessary to correspend with the current year's classification/ disclosures.
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41 Related party disclosures
Ag per the indian Accounting Standard-24 an “Related Party Busclosures”, list of related parties identified of the Company are as follows

(i) List of related parties and relationships with whom ir ion have taken place and relationships of control

(ii) Balances O

Parent and altimate parent
§ri Lotus Developers and Realty Limitod (Formerly known os AKP
Holdings Limited and AKP Moldings Private Limited)

Key manaperial personnel {(KMPy)
Ramech Hemandas Ludhani

Rakesh Kailash Gupta

Kamal Dalia

Mr. Gardhanbhai A Aibhai Wand:

Kty Management Personnel {KMP) of Holding Companies

Mrs. Roopa Pandit

(a} Disclasure in respect of transactions with Related Parties:

Holding Company

Crirgcnor

Drirecior w.e.f. December 14, 2024
Rirecior w.e . December 14, 2024
Director 1l December 16, 2624

ding and Tx ions during the year ended with related parties are as follows:

[Anat in INR Millions)

Sr, No.

Nature of transactiony

March 31,2015

March 31,2024

Unsecured lpaa taken
Sn Lotus Developers and Realty Limited (F trmerhy fmmvn ay AR
Haoldings Limited and AKS Hofdings Private Limited}

Unsecured 1 i
Sri Lotus Developers and Realty Limited (Farmerly known as AKP
Holdings Limited and AKP Holdings Private Limited)

Sale af Investments
S Lotus Developers and Realty Limited (Formerly knowr as AKP
Holdings Limited and AKP Holdines Privase Limited)

Displarement Coempenaation

Roopa Pandil

Hardship Compensation
Roopa Pandul

Offige Expenses Paid

5 Lotus Developers and Realty Limited (Formerly known as AKP
Holdings Limited ard AKFP Holdings Private Limited)

(b) Qutstanding Balances

80.00

035

1.28

0.41

005

1.37

Sr. No.

Nature of iranaactions

March 31,2028

Murch 31,2024

April 01, 2023

&n Lotus Developers and Realty Limuted (Formerly knows as AKF

Holdings Limired and AKP Holdings Private Limited)

42 “0.00" denotes amount less than [NE. Five thousand.

47150

43 These financial statements have been approved for issue by the board of directors at its meeting held on April 26, 2025

For T.P. Ostwal & Associates LLP
Chartered Accountants
Firm Regisiration No: 124444W/1 001 50W

Rl

Eshn P. 5hah
Partrer

Membership No 143874

Place Mumba

Date April 26, 2025

19150

For and on behalf of the Board of Birectors of
Armaan Real Estate Private Limited
CIN: UTG109MHZMN 3PTC243947

otk

Ramesh Ludhani
Direclor
DIN Ne 06992027

Place Mumba

Date: Apnl 26, 2023

et

Rakesh Cupta
Dhrector
DIN Ne. 10872369

Place’ Mumbal
Date: Apnl 26, 2025

451.5¢



