onry
AUDIT COPY
M A PARIKH SHAH & ASSOCIATES LLP

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of
Esteem Properties Private Limited

Report on the Audit of Financial Statements
Opinion

1. We have audited the accompanying financial statements of Esteem Properties Private Limited
("the company”), which comprise the Balance Sheet as at 315t March, 2023, and 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 on that date, and notes to financial
statements including a summary of significant accounting policies and other explanatory
information (together referred to as 'the financial statements’).

2. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (‘the
Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, of the state of affairs of the company as at 315t March, 2023, the loss
and total comprehensive income, changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

3. 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 fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

4, The company is a subsidiary of D B Realty Limited. In the draft Independent Auditor's Report of
the statutory auditors on the consolidated financial statements of D B Realty Limited, it is
mentioned that various debt obligations within next 12 months are higher than the liquid current
assets, which could result in significant uncertainty on the Group ability to meet these debt
obligations and continue as going concern. However, based on the management’s assertions,
the consolidated financial statements are prepared on a going concern basis. In view of the same,
the financial statements of the company are prepared on a going concern basis.

Our opinion is not qualified in respect of matters stated here-in-above. In respect of the above
matter, attention was also drawn by us in our earlier audit report of previous financial year.
However, any change in conclusion in the Independent Auditor's Report on the consolidated
financial statements of D B Realty Limited for the year ended 31st March, 2023, will have a
corresponding change in our conclusion.
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Key Audit Matters

5.

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the financial statements of the current year. These matters were addressed in the
context nf nnr andit nf the financial statements as a whole, and in farming our apinion thereon.
and we do not provide a separate opinion on these matters. In addition to the matters described
in the Material Uncertainty Related to Going Concern, the key audit matter to be communicated
in our report is as under.

Valuation of project work-in-progress at lower of cost and net realisable value:

The company has a developable land at Sahar Mumbai. Further, the cost incurred till date is
being carried forward as project work in progress at cost or net realisable value whichever is
lower. Net realizable value is the estimated selling price in the ordinary course of business, less
estimated costs necessary to make the sale. However, the estimation of net realisable value
depends upon various factors like sale value, estimation of future market and economic
conditions etc. These factors require significant judgement and estimations.

As a part of the audit procedures, we have reviewed:

(a) the title documents including the obligations of the company, if any and also the agreements
/ arrangements executed with various parties emanating from the said documents;

(b) the valuations carried out by the company for determination of market value of the
inventories for its reasonableness and underlying assumptions including the detailed report
which is approved by the management of the company;

(c) inquiries with the management with regards to efforts undertaken for realisation of the
inventories as well as the plans undertaken for execution.

Based on our such audit procedures and the inquiries made, we did not identify any material
exceptions to the management’s assessment as regards the valuing the project work-in-progress
at cost. Refer note no. 5 of the accompanying audited financial statements.

Information Other than the financial statements and Auditor’s Report Thereon

6.

The company’s Board of Directors is responsible for the preparation of other information. The
other information obtained at the date of this auditor's report is Director's report but does not
include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

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

We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

7.

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

In preparing the financial statements, Board of Directors 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 the Board of Directors
either intends to liguidate 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

8.

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 skepticism 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.

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(I) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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. Conclude on the appropﬁateness of management’s use of the going concern basis of

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

. 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.

Malerlalily Is the magnilude of misstalements In the lingnclal slatements thatl, Individually o in
aygyregale, makes 1L probable that the ceonomic decisions of g reasonably knowledgeable user
of the financial statements may be intluenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(i) to evaluate the effect of any identified misstatements in the financial statements.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements

9.

10.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of section 143(11) of the Act, we give in the Annexure “A” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by section 143(3) of the Act, we report that:

(&) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

(b)  In our opinion proper books of account as required by law have been kept by the company
so far as appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Cash Flow Statement dealt with this
report are in agreement with the books of account;

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

(e) The matter described in the material uncertainty related to going concern paragraph
above, in our opinion has an adverse effect on the functioning of the company.
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(9)
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On the basis of the written representations received from the directors as on 31t March,
2023 taken on record by the Board of Directors, none of the directors are disqualified as
on 318t March 2023, from being appointed as a director in terms of Section 164(2) of the
Act;

With respect to adequacy of internal financial controls over financial reporting of the
company and operating effectiveness of such controls, refer to our separate report given
in Annexure “B”. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the company’s internal financial controls over financial reporting;

with respect to the other matters to be included in the Audlitor's Report Ih accordance with
the requirements of section 19/(186) of the Act, as amended:

In our oplnlon and to the best of our Informatlon and according lo the explanalions ylven
to us, the company has not paid any remuneration to its directors during the year;

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

(i The company has disclosed the impact of pending litigations on its financial position
in its financial statements. Refer note no. 19.1 and 26.1 of the accompanying audited
financial statements.

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

(i)  There are no amounts which were required to be transferred to the Investor
Education and Protection Fund.

(iv) (a) The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested by the company
to or in any other person(s) or entities, including foreign entities
(“Intermediaries”), with the understanding that the intermediary shall whether
directly or indirectly lend or invest in other persons or entities identified in any
manner by or on behalf of the company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of ultimate beneficiaries.

(b) The management has represented that, to the best of its knowledge and
belief, no funds have been received by the company from any person(s) or
entities including foreign entities (“Funding Parties”) with the understanding
that such 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 guarantee, security or the like
on behalf of the Ultimate beneficiaries.

{¢) Based on the audit procedures performed as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that causes
us to believe that the above representations given by the management
contain any material misstatement.

(v) The company has not declared or paid dividend during the year. Hence, the
requirement of commenting on compliance with section 123 of the Act does not
arise.
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(vi)  As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from
April 1, 2023, reporting under clause (g) of Rule 11 of the Companies (Audit and
Auditors) Rules, 2014 is not applicable for the year.

For M A Parikh Shah & Associates LLP

Chartered Accountants
Firm’s Registration No. 107556W/W100897

Partner

Dhaval B. Selwadia
Membership No. 100023 e/
UDIN: 23100023BGWNGD4014 N

Mumbai
Date: 30" May, 2023
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Esteem Properties Private Limited

Annexure — A to the Independent Auditors’ Report for the year ended 31° March, 2023
[Referred to in paragraph 9 under the heading “Report on other legal and regulatory requirements” of
our report of even date]

M @

(b)

(d)

(i) (a)

(b)

(A) The company has maintained proper records showing full particulars, including
quantitative details and situation of PPE.

(B) The company does not own intangible assets. Therefore, clause (i)(a)(B) of
paragraph 3 of the Order is not applicable.

The PPE are physically verified by the management according to a phased programme
designed to cover all the items over a period of three years which, in our opinion, is
reasonable having regard to the size of the company and the nature of its assets. Pursuant
to the programme, a portion of the PPE has been physically verified by the management
during the year and no material discrepancies have been noticed on such verification.

The company does not own any immovable property. Therefore, clause (i)(c) of paragraph
3 of the Order is not applicable.

The company has not revalued its PPE (including right of use assets) and it does not own
any intangible assets. Therefore, clause (i)(d) of paragraph 3 of the Order is not applicable.

Based on the information and explanations furnished to us, no proceedings have been
initiated on or are pending against the company for holding benami property under the
Prohibition of Benami Property Transactions Act, 1988 and Rules made thereunder, and
therefore the question of our commenting on whether the company has appropriately
disclosed the details in its financial statements does not arise.

Inventory represents costs incurred for acquisition of land and tenancy rights and other
expenditure on construction and development. The company has represented that the
physical possession of the land is with it, and it has carried out physical verification thereof
as on the year-end. In our opinion, the coverage and procedure of stch verification by the
management is appropriate. No material discrepancies was noticed on such verification.

The company has not been sanctioned working capital limits in excess of five crore rupees,
in aggregate, at any point of time during the year, from banks or financial institutions on
the basis of security of current assets. Therefore, clause (ii)(b) of paragraph 3 of the Order
is not applicable.

(iiy  According to the information and explanations given to us, except for granting unsecured loans
during the year, the company has not made investments in, provided any guarantee or security,
to companies, firms, limited liability partnerships or any other parties. Accordingly, our comments
on clause (iii) of paragraph 3 of the Order are as under:




(iv)

(v)

(@)

(c)

(e)
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According to the information and explanations given to us and on the basis of our

examination of the records of the company, the company has provided loans to companies,
and other parties as follows:

(Rs. In lakhs)

Particulars Aggregate amount Balance outstanding as

granted during the year | on 31.03.2023 in respect
of these loans

Related parties 19.57 19.57

In our opinion and according to the information and explanations given to us, in respect of
loans granted during the year, balance whercof as on 315t March, 2023 is Rs. 19.57 lakhs,
there are no terms and conditions, however, the same is funded by its holding company
and hence, the question of our commenting whether the grant of said loan is prejudicial to
the company’s interest does not arise.

According to the information and explanations given to us and on the basis of our
examination of the records of the company, in respect of loans granted during the year,
the schedule of repayment of principal has not been stipulated, as the same are interest
free, repayable on demand and as per the information and explanation provided to us, the
amounts have been received whenever demanded by the company. Thus, we are unable
to make a specific comment on the regularity of repayment in respect of loan.

In respect of loans granted during the year, since the repayment schedule is not stipulated,
we are unable to comment on the amounts overdue for more than ninety days and
reasonable steps for recovery as required under paragraph 3(iii)(d) of the Order.

In respect of loans granted during the year, since the repayment schedule is not stipulated,
we are unable to comment on renewal or extension or granting of fresh loans to settle the
overdue of existing loan given to a same party.

The company has granted loan of Rs. 19.57 lakhs to related parties as defined in section
2(76) of the Act, which is repayable on demand and the same represents 100.00 % of the
loan amount.

According to the information and explanations given to us, the company has complied with the
provisions of section 185 to 186(1) of the Act in respect of grant of loans, making investments
and providing guarantees and securities, as applicable. Further, the provisions of section 186
[except for sub-section (1)] of the Act are not applicable to the company as it is engaged in the
business of providing infrastructural facilities.

In our opinion, and according to the information and explanations given to us, the company has
not accepted any deposits. Therefore, question of reporting compliance with directive issued by
the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions
of the Act and rules framed thereunder does not arise. We are informed that no order relating to
the company has been passed by the Company Law Board or National Company Law Tribunal
or Reserve Bank of India or any Court or any other Tribunal.




(vi)

(vii)

(viii)

(ix)
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The Central Government has not prescribed maintenance of cost records under section 148(1)
of the Act for the activities carried out by the company. Therefore, clause (vi) of paragraph 3 of
the Order is not applicable to the company.

In respect of statutory dues:

(@)

(b)

According to the information and explanations given to us and on the basis of our
examination of records of the company, in respect of amounts deducted / accrued in the
books of account, the company has been irregular in depositing undisputed statutory dues.
The undisputed amounts payable in respect of statutory dues relating to property tax
outstanding as at 315t March, 20?3 far a perind nf mare than sivx manths fram the date they
becurie paydble die Ry, 187 .24 [akhs.

As explained to us, the company did not have any dues on account of goods and services
tax, provident fund, empioyees’ state insurance, sales tax, duty of custom, duty of excise,
value added tax and cess.

There is no disputed liability in respect of income tax or sales tax or duty of customs or duty
of excise or value added tax or cess. Therefore, the requirements of clause (vii)(b) of
paragraph 3 of the Order is not applicable to the company.

According to the information and explanations given to us and on the basis of our examination of
records of the company, there are no transactions in the books of account that has been
surrendered or disclosed as income during the period in the income tax assessments under the
Income Tax Act, 1961 and that has not been recorded in the books of account.

(@)

(b)

(c)

According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not defaulted in repayment
of loans, other borrowings and interest to financial institutions and banks during the year.
Further, borrowings which are repayable on demand (outstanding balance whereof is Rs.
10,026.34 lakhs as on 31st March, 2023) have not been demanded for repayment. Thus,
we are of the opinion that the company has not defaulted in repayment of borrowings.

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has not been declared willful defaulter by any
bank or financial institution or government or any other lender.

According to the information and explanations given to us and on the basis of our audit
procedures, the term loan obtained during the year were applied for the purpose for which
they were obtained.

According to the information and explanations given to us and on the basis of our audit

procedures, we report that the company has not raised funds on short-term basis.
Therefore, paragraph 3(ix)(d) of the Order is not applicable.

The company does not have any subsidiaries or joint ventures or associates. Therefore,
clause (e)(ix) of paragraph 3 of the Order is not applicable to the company.
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(xi)

(xii)

(xiii)

(xiv)

(xv)
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(f The company does not have any subsidiaries or joint ventures or associates. Therefore,
clause (f)(ix) of paragraph 3 of the Order is not applicable to the company.

(a) The company did not raise any money by way of initial public offer or further public offer
(including debt instruments). Therefore, clause (x)(a) of paragraph 3 of the Order is not
applicable to the company.

() The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year. Therefore,
clause (x)(b) of paragraph 3 of the Order is not applicable.

(a)  During the course of our examination of the books of account and records of the company,
carried out in accordance with generally accepted auditing practices in India and according
to information and explanation given to us, no fraud by the company and no fraud on the
company has been noticed or reported during the year.

(b)  In view of our comments in clause (a) above, no report in under sub-section (12) of section
143 of the Act was required to be filed in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the
period and upto the date of this report.

(c) As represented by the management, no whistle blower complaints were received during
the year. Therefore, clause (xi)(c) of paragraph 3 of the Order is not applicable to the
company.

in our opinion, the company is not a Nidhi company. Therefore, clause (xii} of paragraph 3 of the
Order is not applicable.

According to the information and explanations given to us and based on our examination of the
records of the company, the related party transactions covered under section 188 of the Act,
wherever applicable, have been disclosed in the financial statement in accordance with the
requirements of Indian Accounting Standard 34. Provisions of section 177 of the Act as regards
Audit Committee are not applicable to the company.

Provisions of section 138 of the Act with regards to formal internal audit system are not applicable
to the company. Therefore, clauses (xiv)(a) and (xiv)(b) of paragraph 3 of the Order are not
applicable to the company.

In our opinion and according to the information and explanations given to us, during the year the
company has not entered into non-cash transactions with directors or persons connected with
him. Therefore, clause (xv) of paragraph 3 of the Order is not applicable to the company.

(xvi) (&) The company is not required to be registered under section 45-1A of the Reserve Bank of

India Act, 1934. Therefore, clauses (xvi)(a), (b) and (c) of paragraph 3 of the Order are not
applicable to the company.

(b)  As represented by the management, the Group does not have any Core Investment
Company. Therefore, clause(xvi)(d) of paragraph 3 of the Order is not applicable.
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(xvii) The company has incurred cash losses of Rs 1.97 lakhs during the financial year and Rs 0.87
lakhs in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.

(xix) Other than as referred to in ‘Material uncertainty related to Going Concern’ paragraph in our main
audit report and according to the information and explanations given to us and on basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our knowledge of
the Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We however, state that this is not an assurance as to
future viability of the company. We further state that our reporting is based on the facts upto 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.

(xx) Provisions of section 135 of the Act with regards to corporate social responsibility are not
applicable to the company. Therefore, clause (xx)(a) and clause (xx)(b) of paragraph 3 of the
Order are not applicable to the company.

For M A Parikh Shah & Associates LLP
Chartered Accountants
(Firm’s Registration No. 107556W/W100897)

o
Partner | =
Name: Dhaval B. Selwadia : 2y,
Membership No. 100023 : '
UDIN: 23100023BGWNGD4014

Place: Mumbai
Date: 30" May, 2023
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Esteem Properties Private Limited

Annexure — B to the Independent Auditors’ Report for the year ended 31°t March, 2023
[Referred to in paragraph 10(g) under the heading “Report on other legal and regulatory requirements”
of our report of cven date]

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

Opinion

We have audited the internal financial controls over financial reporting of Esteem Properties Private
Limited (“the company”), as of 315t March, 2023, in conjunction with our audit of the financial statements
ul Ihe cormpany Tur the yedr ended un Thal dale

In our opinion, te the best of our information and according te tha explanations given te us, the company
has, in all material respects, an adequate internal financial controls system over financial reporting and
such internal financial controls over financial reporting were operating effectively as at 31t March, 2023,
based on the internal control over financial reporting criteria established by the company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s 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 internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable 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 to permit preparation of financial statements in accordance 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 over Financial Reporting

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

For M A Parikh Shah & Associates LLP
Chartered Accountants
Firm’s Registration No. 107556W/W100897

S;P@ﬂww

Partner

Dhaval B. Selwadia
Membership No. 100023

UDIN: 23100023BGWNGD4014

Mumbai
Date: 30*" May, 2023



Esteem Properties Private Limited

CIN No. U99999MH1995PTC086668

Balance Sheet as at 31st March 2023

All amounts are in INR (lakhs) otherwise stated

financial statements.

Particulars Note As at 31st March, | As at 31st March,
no. 2023 2022
. ASSCTS
I Nun-curienl assels
(1) Properly, planl & eyuiptient 3 0.44 .12
(b) Financial assets
Other financial assets 4 165.79 -
166.23 0.12
2 Current assets
(a) Inventories 5 14,037.29 11,417.88
(b) Financial assets
(i) Cash and cash equivalents 6 72.77 0.26
() Bank balance other than cash and cash equivalenls 7 50.86 -
(iii) Loans 8 19.57 -
(iv) Other financial assets 9 0.07 0.07
(c) Current tax assets (net) 10 0.45 -
(d) Other current assets 11 81.53 4.39
14,262.54 11,422.60
Total 14,428.77 11,422.72
Il. EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 12 10.00 10.00
(b) Other equity 13 (451.43) (449.46)
(441.43) (439.46)
2 Non-current liabilities
(a) Financial liabilities
Borrowings 14 - -
(b) Deferred tax liabilities (net) 15 1.99 -
1.99 -
3 Current liabilities
(a) Financial liabilities
(i) Borrowings 16 14,418.14 11,491.89
(i) Trade payables 17
- Total outstanding dues of micro enterprises and small - -
enterprises
- Total outstanding dues of creditors other than micro 68.89 61.72
enterprises and small enterprises
(b) Other financial liabilities 18 63.63 -
(c) Other current liabilities 19 167.55 158.57
(d) Provisions 20 150.00 150.00
14,868.21 11,862.18
Total 14,428.77 11,422.72
Summary of significant accounting policies 2
Refer accompanying notes. These notes are an integral part of the| 1-35

As per our attached report of even date attached

For M A Parikh Shah & Associates LLP
Chartered Accountants
Firm Registration No.: 107556W/W100897

Dhaval
Partner
Membership No. 100023

. Selwadia

Place : Mumbai
Date : 30-05-2023

For and on Behalf of Board

w1 l&%

Satish Agarwal

Director

DIN: 02099862

Place : Mumbai
Date : 30-05-2023

Nabil Patel
Director
DIN: 00298093




Esteem Properties Private Limited

CIN No. U99999MH1995PTC086668

Statement of profit and loss for the year ended 31st March, 2023

All amounts are in INR (Lakhs) otherwise stated, except equity share and per share data

Particulars Note For the year For the year
no. ended 31st March, | ended 31st March,
2023 2022
| [Income
Revenue from operations # -
Other income 21 4.49 -
Total income 4.49 -
Il |[Expenses
Project related expenses 22 . 2,619.41 35.67
Changes in project work-in-progress 23 (2,619.41) (35.67)
Finance costs 24 0.20 -
Depreciation 3 0.06 -
Other expenses 25 1.21 0.87
Total expenhses 4.47 0.87
il |Profit / (Loss) before tax (1)-(11) 0.02 (0.87)

IV |Tax expense
(a) Current tax - -
(b) Deferred tax 15 1.99 -

V |(Loss) for the year (lll)~(1V) (1.97) (0.87)

VI |Other comprehensive income
A. (i) ltems that will not be reclassified to profit or loss
Remeasurement of defined benefits plan - -

(ii) Income tax relating to items that will not be reclassified to profit - -
or loss
B. (i) ltems that will be reclassified to profit or loss - &

(ii) Income tax relating to items that will be reclassified to profit or - -
loss

Total other comprehensive income - 0

VIl |Total comprehensive income for the year (V)+(VI) (1.97) (0.87)
VIll [Earnings per equity share - basic and diluted (Face value of] 29 (19.73) (8.70)
Rs.10 each)
Summary of significant accounting policies 2
Refer accompanying notes. These notes are an integral part of the financial| 1-35
statements.

As per our attached report of even date attached

For M A Parikh Shah & Associates LLP For and on Behalf of Board
Chartered Accountants
Firm Registration No.: 107556W/W100897

} e -— Y~

adha RN\

Dhaval B. Selwadia | | _'-': Satish Agarwal Nabil Patel
Partner yAd/) Director Director
Membership No. 100023 Nl DIN: 02099862 DIN: 00298093
Place : Mumbai o Place : Mumbai

Date : 30-05-2023 Date : 30-05-2023



Esteem Properties Private Limited

CIN No. U99999MH1995PTC086668

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

Particulars For the year ended | For the year ended
31st March, 2023 | 31st March, 2022
(A) |Cash flow from operating activities
Profit (Loss) before tax as per statement of profit and loss 0.02 (0.87)
Adjustment for:
Interest on fixed deposit (4.48) -
Fair value loss 71.79 -
Processing fee (180.00) -
Interest expenses 413.45 -
Depreciation 0.06 -
Write-off of property, plant and equipment - 0.21
Operating loss before working capital changes 300.84 (0.66)
Change in operating assets and liabilities
(Increase)/Decrease in inventories (2,619.41) (35.66)
(Increase)/Decrease in Other current Assets (77.15) 86.55
Increase/(Decrease) in Trade Payables 717 (1.37)
Increase/(Decrease) in Current Liabilities 8.98 (68.50)
Net cash flow from operating activities (2,379.57) (19.64)
(B) |Cash flow from Investing activities
Purchase of Property, plant & equipment (0.39) -
interest received on Fixed deposits 2.38 -
Investment in Fixed deposits (215.00) -
(213.01) B
(C)|Cash flow from financing activities
Borrowings repaid during the year (1,465.55) 19.65
Proceeds from short term borrowings 4,500.00 -
Borrowings given (19.54) -
Interest paid (349.81) -
Net cash flow from financing activities 2,665.09 19.65
Net increase/(decrease) in cash and cash equivalents (A+B+C) 72.51 0.01
Cash and cash equivalent at the beginning of the year 0.26 0.25
Cash and cash equivalent at the end of the year 72.77 0.26
(D) |Cash and cash equivalents includes
Balances with banks 72.59 0.22
Cash in hand 0.18 0.04
72.77 0.26
Note:

(a) The above Cash Flow Statement has been prepared under the ‘Indirect Method' as set out in the Ind AS 7,
“Statement of Cash Flows” as notified under Companies (Accounts) Rules, 2015.

(b) Refer note no. 32 for reconciliation of liabilities arising from financing activities.

The above cash flow should be read in conjunction with the accompanying notes

As per our attached report of even date attached

For M A Parikh Shah & Associates LLP

Chartered Accountants

Place : Mumbai
Date : 30-05-2023

Dhaval f[=)
Partner (1%
Membership No. 100023 :

Registration No.: 107556W/W 100897

. Selwadia 1</

For and on Behalf of Board

— &t ]

Satish Agarwal
| = Director
i DIN: 02099862

Place : Mumbai
Date : 30-05-2023

S

Nabil Patel
Director
DIN: 00298093




Esteem Properties Private Limited
CIN No. U99999MH1995PTC086668

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

A. Equity share capital

Particulars

Balance at the
beginning of the
reporting year

Changes in equity
share capital due
to prior period

Restated balance
at the beginning
of the reporting

Changes in equity| Balance
share capital

during the year

at the

end of the
reporting year

errors year {(buy-back of
shares)
Year ended 31st March, 2023 10.00 - 10.00 - 10.00
Year ended 31st March, 2022 10.00 - 10.00 - 10.00
B. Other equity
Particulars Reserves and surplu; o
Retained earnings
Balance as at 1st April, 2021 (448.59)
(Loss) for the year ended 31st March, 2022 (0.87)
Add: Changes in accounting policy or prior period error =
Balance as at 1st April, 2022 (449.46)
(Loss) for the year ended 31st March, 2023 (1.97)
Add: Changes in accounting policy or prior period error =
Balance as at 31st March, 2023 (451.43)

Note : There is no element of other comprehensive income

As per our attached report of even date attached
For M A Parikh Shah & Associates LLP

Chartered Accountants
irm Regist

Dhaval B. Selwadia
Partner
Membership No. 100023

Place : Mumbai
Date : 30-05-2023

tion No.: 107556W/W 100897

]

For and on Behalf of Board

Satish Agarwal
Director
DIN: 02099862

Place : Mumbai
Date : 30-05-2023

N

Nabil Patel

Director

DIN: 00298093




Esteem Properties Private Limited
Notes forming part of the financial statements

1
1.01

1.02

1.03

2.0

2.02

2.03

2.04

2.05

Company background

Esteem Properties Private Limited (the “company”) is incorporated and domiciled in India. The company is
subsidiary of DB Realty Limited, which is listed with National Stock Exchange and Bombay Stock Exchange. The
company has its Registered Office at 7th Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai-
400020.The company has its corporate office at 4th Floor, Wing 15, Gate No.2, Ten BKC, off. N. Dharmadhikari
Marg, Kalanagar, Bandra (East), Mumbai - 400 051.

The company is a real estate development company and has a developable land at Sahar Mumbai.

The company’s financial statements were authorised for issue in accordance with a resolution of the Board of
Directors on 30th May, 2023 in accordance with the provisions of the Act, 2013 and are subject to the approval of
the shareholders at the annual general meeting.

Rignifirant arcnunting palicies, accnunting judgameants, astimates and assumptions followed in the
preparation and presentation of the financial statements

Statement ot compliance

The financial statements have been prepared in accordance with Indian Accounting Standards as nofified under
section 133 of the Companies Act, 2013 (“the Act”), the Companies (Indian Accounting Standards) Rules, 2015,
the Companies (Indian Accounting Standards) (Amendment) Rules, 2016 (Ind AS) and other relevant provisions of
the Act, as applicable.

Basis of preparation and presentation

The financial statements have been prepared under the historical cost convention with the exception of certain
assets and liabilities that are required to be carried at fair value by Ind AS.

The financial statements are in accordance with Division |l of Schedule Ill to the Act, as applicable to the
company.

Transactions and balances with values below the rounding off norms adopted by the company have been
reflected as "0.00" in the relevant notes in these financial statements.

Current and non-current classification of assets and liabilities and operating cycle
All assets and liabilities are presented in the balance sheet based on current and non-current classification as per
company’s normal operating cycle and other criteria set out in Schedule Ill of the Act.

Based on the nature of activity and the time between the acquisition of assets for processing and their realisation,
the company has ascertained its operating cycle as twelve months for the purpose of current/ non-current
classification of assets and liabilities.

Functional and presentation currency

The functional and presentation currency of the company is Indian Rupee (INR) and all the values are rounded to
nearest INR lakhs, except when otherwise indicated. INR is also the currency of the primary economic
environment in which the company operates.

Critical accounting estimates, assumptions and judgements

The preparation of financial statements is in conformity with the recognition and measurement principles of Ind AS
which requires the management to make judgements for estimates and assumptions that affect the amounts of
assets, liabilities and the disclosure of contingent liabilities on the reporting date and the amounts of revenues and
expenses during the reporting period and the disclosure of contingent liabilities. Differences between actual
results and estimates are recognized-in-the-period in which the results are known/materialize.

estimates are recognised in the period in which the estimate is revised and future periods affected.

The estimates, assumptions and judgements that have a significant risk of causing a material adjustment to the
carrying values of assets and liabilities within the next financial year are discussed below:




Esteem Properties Private Limited
Notes forming part of the financial statements

Judgements
In the process of applying the company's accounting policies, management has made the foliowing judgements,
which have the most significant effects on the amounts recognised in the financial statements :

(a) Asgessment of the recoverability of various financial assets.
{b) Assessment of pending property tax matter (refer note no. 19).

Slgniflcant estimates
- Valuation of project-work-in-progress at cost

Inventory is valued at lower of cost or net realisable value, which involves estimation for net realisable value.

- Impairment ot tinancial assets
The impairment provisions for financial assets are based on assumptions about the risk of default and
expected loss rates. The company uses judgement in making these assumptions and selecting the inputs for
impairment calculation. Bascd on company's past history, oxisling matkat conditions as well as forward
looking estimates at the end of each reporting perind.

- Deferred tax assets
In assessing the realisability of deferred tax assets, management considers whether some portion or all of the
deferred tax assets will not be realized. The ultimate realization of deferred tax assets is dependent upon the
generation of future taxable income during the periods in which the temporary differences become deductible.

- Fair value measurements
When the fair values of the financial assets and liabilities recorded in the Balance Sheet cannot be measured
based on the quoted market prices in active markets, their fair value is measured using valuation technique.
The inputs to these models are taken from the observable market wherever possible, but where this is not
feasible, a review of judgement is required in establishing fair values. Any changes in assumptions could
affect the fair value relating to financial instruments.

2.06 Measurement of fair values
These Ind AS financial statements have been prepared on a historical cost basis, except for financial assets and
liabilities measured at fair value (refer accounting policy no. 2.10 regarding financial instruments). Historical cost is
generally based on the fair value of the consideration given in exchange for goods and services.

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

« In the principal market for the asset or liabilitv. or
« Inthe absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the company.

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 selling it to another market participant that
would use the asset in its highest and best use: - T -
The company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

« Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or

« Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.
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2.07

2.08

2.09

2.10

(a)

Property, plant and equipment

Property, Plant and Equipment are recorded at their cost of acquisition, less accumulated depreciation and
impairment losses, if any. The cost thereof comprises of its purchase price, including import duties and other non-
refundable taxes or levies and any directly attributable cost for bringing the asset to its working condition for its
intended use.

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

Depreciation

Depreciation on property, plant and equipment is provided on straight line method in accordance with the
provisions of Schedule Il to the Act. The management believes that the estimated useful lives as per the
provisions ot Schedule |l to the Act, are realistic and reflect falr approximatlon of the period over which the assels
are likely to be used.

Ihe residual values, usetul lives and methods of depreciationh of property, plant and equipment are reviewed at
each financial year end and adjusted prospectively, if appropriate.

Inventories
Project work-in-progress is valued at lower of cost and net realisable value.

Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual
provisions of the instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from the fair
value measured on initial recognition of financial asset or financial liability. The transaction costs directly
attributable to the acquisition of financial assets and financial liabilities at fair value through profit or loss are
immediately recognised in the statement of profit and loss.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of
allocating interest income or expense over the relevant period. The effective interest rate is the rate that exactly
discounts future cash receipts or payments through the expected life of the financial instrument, or where
appropriate, a shorter period.

Financial assets
Cash and cash equivalents

Cash and cash equivalents includes cash on hand and balances with banks that are subject to an insignificant
risk of change in value. The balances with bank are unrestricted for withdrawal and usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business
mode! whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms
of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if such financial asseis are held
within a business model whose objective is to hold these assets in order to collect contractual cash flows and to
sell such financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

Financial assets not measured at amortised cost or at fair value through other comprehensive income are carried
at fair value through profit and loss.
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{b)

2.1

2.12

Impairment of financial assets
Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair
value through other comprehensive income.

The company recognises life time expected credit losses for all trade receivables that do not constitute a financing
transaction.

For financial assets (apart from trade receivables that do not constitute of financing transaction) whose credit risk
has not significantly increased since initial recognition, loss allowance equal to twelve months expected credit
losses is recognised. Loss allowance equal to the lifetime expected credit losses is recognised if the credit risk of
the financial asset has significantly increased since initial recognition.

Derecognition of financial assets

The company de-recognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to
another entity.

If the company neither transfers nor retains substantially all the risks and rewards of ownership and conlinues lo
control the transferred asset, the company tecognises its retained interest in the assets and an associated liability
for amounts it may have to pay.

If the company retains substantially all the risks and rewards of ownership of a transferred financial asset, the
company continues to recognise the financial asset and also recognises a borrowing for the proceeds received.

Interest income
Interest income is accrued on a time proportion basis, by reference to the principal oulslanding and effective
interest rate applicable,

Financial liabilities

Classification as debt or equity

Financial liabilities and equity instruments issued by the company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued are recognised at the proceeds received, net of direct issue costs.

Financial liabilities
Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently
measured at amortised cost, using the effective interest rate method where the time value of money is significant.

Interest bearing bank overdrafts and issued debt are initially measured at fair value and are subsequently
measured at amortised cost using the effective interest rate method. Any difference between the proceeds (net of
transaction costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in
the statement of profit and loss.

Derecognition of financial liabilities
The company de-recognises financial liabilities when, and only when, the company’s obligations are discharged,
cancelled or they expire.

Impairment of non financial assets

Carrying amount of tangible and intangible assets are reviewed at each balance sheet date to determine whether
there is any indication that those asset have suffered as impairment loss. These are treated as impaired when the
carrying cost thereof exceeds its recoverable value. Recoverable value is higher of the asset's net selling price or
the value in use. Value in use is the present value of the estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life. Net selling price is the amount
receivable from the sale of an asset in an arm's length transaction between knowledgeable, willing parties, less
the cost of disposal. An impairment loss is charged from when an asset is identified as impaired. The impairment
loss recognised in the prior accounting period is reversed if there has been a change in the estimate of
recoverable amount.

Income taxes

Income tax expense comprises current tax expense and deferred tax. Current and deferred tax are recognised in
profit or loss, except when they relate to items that are recognised in other comprehensive income or directly in
equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly
in equity, respectively.
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2.14

2.16

- Current taxes
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date.
Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and seitle the liabilty on a net basis or
simultanentisly

Deferred taxes

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the
finwngiul slalements wnd Ue conesponding aa bases used in Ui conpaulalion of 1axalils profit Daferrad tax
liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally
recognized lor all deduclible lemporary dillerences o the exlent thal il is probable thatl laxable profits will be
availablo againct which thoce deductible temporary differences can be utilized. Such deferred tav assets and
liabilities are not recognized if the temporary differences arise from the initial recognition (other than in a business
combination) of assets and liabilities in a fransaction that affects neither the taxable protit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Provisions and contingent liabilities

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. Provisions are measured at the
best estimate of the expenditure required to settle the present obligation at the Balance Sheet date.

When the company expects some or all of a provision to be reimbursed, the same is recognized as a separate
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement. 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 recognized as a
finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount
cannot be made.

Contingent assets are not recognised in the financial statements if the inflow of the economic benefit is probable
than it is disclosed in the financial statements.

Both provisions and contingent liabilities are reviewed at each Balance Sheet date and adjusted to reflect the
current best estimates. Contingent liabilities are not recognized but are disclosed in the notes.

Earnings per share (EPS)

Basic earnings per share is calculated by dividing the net profit or loss for the year aftributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted
average number of equity shares outstanding during the year are adjusted for events including a bonus issue,
bonus element in right issue to existing shareholders, share split, and reverse share split (consolidation of shares).

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of equity shares outstanding during the year are adjusted for the
effects of all dilutive potential equity shares.

Cash and cash equivalents
Cash and cash equivalents for the purpose of cash flow statement comprise cash at bank and in hand and short
term highly liquid investments which are subject to insignificant risk of changes in value.

Statement of cash flows

Statement of cash flows is prepared under the "Indirect method" as prescribed under the Indian Accounting
Standard (Ind AS) 7 - Statement of Cash Flows. The cash flows from operating, investing and financing activities
of the company are segregated based on the available information.
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2.19

Commitments

Commitments are future liabilities for contractual expenditure. The commitments are classified and disclosed as
follows :

(a) The estimated amount of contracts remaining to be executed on capital accounts and not provided for; and

(b) Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the
opinion of the management.

Operating segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision maker regularly monitors and rcvicws the operating result of the
whole company as one segment of "Real Estate Development".

Recent accounting pronouncements: Ind AS modified but not effective as at balance sheet date
The following standards are modified by MCA.

Particulars Effective date
Modification to existing Ind Accounting Standard

Ind AS 101 - First-time Adoption of Indian Accounting Standards 1st April, 2023
Ind AS 102 - Share- based Payment 1st April, 2023
Ind AS 103 - Business Combinations 1st April, 2023
Ind AS 107 - Financial Instruments: Disclosures 1st April, 2023
Ind AS 109 - Financial Instruments 1st April, 2023
Ind AS 115 - Revenue from Contracts with Customers 1st April, 2023
Ind AS 1 - Presentation of Financial Statements 1st April, 2023
Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors 1st April, 2023
Ind AS 12 - Income Taxes 1st April, 2023
Ind AS 34 - Interim Financial Reporting 1st April, 2023

The company is assessing the potential impact of above amendments on the financial statements. The
management presently is of the view that it would not have a material impact on the financial statements.
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3

Property, plant and equipment
Particulars Gross block Accumulated depreciation Net block
Balance as at 1st Addition [ Balance as at 31st| Balance as at 1st For the year Balance as at 315t| Balance as at 31st| Balance a5 at 31st
April. 2022 (Deletion) Mzrch, 2023 April. 2022 March, 2023 March, 2023 Margh. 2022
Computer - 0.39 0.39 - 0.06 0,06 0.32 -
Vehicles 2.09 - 2.09 197 - 1.97 012 012
Total 2.09 0.39 2.48 197 0.06 2.03 0.44 0.12
Particulars Gross block Accumulated depreciation Net bicck
Balance as at 1st Addition / Balance as at 31st| Balance as at 1st For the year Balance as at 31st| Bal as at 31st| Bal sheet as
April, 2021 {Deletion) March, 2022 April, 2021 March, 2022 March, 2022 at 31st March,2021
Furniture and fixtures 0.05 (0.05) - 0.05 (0.05) - - 0.00
Office equipment 0.20 (0.20) - 0.04 (0.04) - - 0.16
Computer 0.05 (0.05) - - - - - 0.05
Vehicles 2.09 - 2.09 1.97 - 1.97 0.12 0.12
Total 2.39 0.30] 2.09 2.06 {IJUEIH 1.97 0.12 0.33
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4 Other non-current financial assets

Particulars As at 31st March, | As at 31st March,
2023 2022

(Unsecured, considered good)

Fixed deposit with bank having original maturity more than 12 months 165.00 =

(refer note no. 4.1)

Interest accrued against fixed deposits 0.79 =

Total 185.79 -
4.1 The fixed deposits aggregating to Rs. 135.00 lakhs (previous year Rs, Nil) held as a condition in relation with borrowing from a company (refer note no. 14)

5 Inventories

Particulars As at 31st March, | As at 31st March,
2023 2022

(Valued at lower of cost or net realisable value)}

Project work in progress 14,037.28 11,417.88

Total 14,037,29 11,417.88

6 Cash and cash equivalents

Particulars As at 31st March, | As at 31st March,
2023 2022
Balances with banks 72.59 0.22
Cash on hand 0.18 0.04
Total 72,77 0.26

7 Bank balance other than cash and cash equivalents

71

Particulars As at 31st March, | As at 31st March,
2023 2022

Fixed deposit having original maturity more than 3 months but less than 50.00 -

12 months (refer note no. 7.1)

Inlerest accrued on fixed deposits 0.86 -

Total 50.86 -

Held as against bank guarantee given to Municipat Corparation of Greater Mumbai.

8 Current financial assets - loans

Particulars As at 31st March, | As at 31st March,
2023 2022

(Unsecured, considered good)

Loan granted to related parties 19.57 -

Total 19.57 .

8.1 |Type of borrower

As at 31st March, 2023

As at 31st March, 2022

Amount of loan or
advance in the
nature of loan

outstanding

Percentage to the
total loans and
advances in the
nature of loans

Amount of loan or
advance in the
nature of loan

outstanding

Percentage to the
total loans and
advances in the
nature of loans

Related parties

19.57

100%

9 Other current financial assets

Particulars As at 31st March, | As at 31st March,
2023 2022

(Unsecured, considered good)

Other receivables 0.07 0.07

Total 0.07 0.07

10 Current tax assets (net)

Particulars As at 31st March, | As at 31st March,
2023 2022

Current tax recoverable 0.45 -

Total 0.45 "

11 Other current assets

Particulars As at 31st March, | As at 31st March,
2023 2022
Balances with statutory authorities 67.80 4,39
Trade advances 13.74 -
Tatal 81.53 4.39
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12  Equity share capital

Particulars As at 31st March, As at 31 March,
2023 2022

Authorized

10,000 (Previous year 10,000) equity shares of Rs.100/- each 10.00 10.00
10.00 10.00

Issued

10,000 (Previous year 10,000) eyully shares of Rs.100/- gach 10.00 10.00
10.00 10.00

Subscribed and paid up

10,000 (Previous year 10,000) equity shares of Rs.100/- each fully paid up 10.00 10.00

1U.UY 1u.uy

12.1 Reconciliation ol number ol shares and amount vulstanding at the beginning and

Particulars

Opening balance

at the end of the year -

Fresh issue Closing balance

Equity shares

Year ended 31 March, 2023
-Number of equity shares
-Amount

Year ended 31 March, 2022
-Number of equity shares
-Amount

10,000
10.00

10,000
10.00

= 10,000
- 10.00

- 10,000
- 10.00

12.2 Rights, preferences and restrictions attached to equity shares -
The company has only one class of equity share having a par value of Rs.100 per share. Each holder of equity share is entitled for
one vote per share. Accordingly, all equity shares rank equally with regards to dividends and share in the company's residual
assets. The equity share-holders are entitled to receive dividend as and when declared.
On winding up of the company, the holder's of equity shares will be entitled to receive the residual assets of the company after
distribution of all preferential amounts in proportion to the number of equity shares heid.
12.3 Details of shares held by the holding company-
Name of the shareholders As at 31st March, 2023 As at 31 March, 2022
No. of shares held % of holding No. of shares held % of holding
Equity shares
DB Realty Limited and its nominees 10,000 100.00% 10,000 100.00%
10,000 100.00% 10,000 100.00%
12.4 Details of shares held by shareholders holding more than 5% of the aggregate shares in the company-
Name of the shareholders As at 31st March, 2023 As at 31 March, 2022
No. of shares held % of holding No. of shares held % of holding
Equity shares
DB Realty Ltd. and its nominees 10,000 100.00% 10,000 100.00%
12.5 Details of shareholding of promoters in the company -

Name of the promoter

Opening no. of

Closing no. of

% of total shares | % Change during

shares held shares held the year

Equity shares of Rs. 100/- each

As at 31st March, 2023

D B Realty Ltd. 9,998 9,998 99.98% 0.00%
Shahid Balwa 1 1 0.01% 0.00%
Sunita Goenka 1 - 0.00% 0.01%
Vinod Goenka - 1 0.01% 0.01%
As at 31st March, 2022

D B Realty Ltd. 9,998 9,998 99.98% 0.00%
Shahid Balwa 1 1 0.01% 0.00%
Sunita Goenka 1 1 0.01% 0.00%
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13

14

141

15
15.1

16.3

Other equity

Particulars As al 31sl March, | As at 31st March,
2023 2022

Reserve and surplus

Retained earnings

Balance as at the beginning of the year (44Y.46) (448.59)

Add: (Loss) for the year (1.47) U8/

Ratanee as At the end of the vear (451.43) (449.48)

Total {451.43) {a49.40)|

Non-current financial liabilities - borrowings

Particulars As at 31st March, | As at 31st March,
2023 2022

Secured

Loan from a company 4,391.79 -

Less: Current malurnltles of lunig-lenn butuwitiys (4,301.70)

Total - -

1. First and exclusive charge by way of registered mortgage on the project land (situated at village Sahar, Andheri East, Area of 1,978.22 square meters), along with
all rights, title and interest on all the present and future structures there upon including any further potential along with area arising in the form of TDR, FSI or otherwise

on the project accruing to the company.

2. Hypothecation on the present and future cash flows from the project to the extent of company’s share
3. DSRA (Debt Service Reserve Account) FD to the extent of 2 months' interest as per DSRA clause.

4. Personal / corporate guarantee given by,
(i) Mr, Vinod Goenka
(i} Mr. Shahid Balwa
(iii) DB Realty Limited

Terms of repayment:
{a) Repayment schedule

Months Amount
31-10-23 750
30-11-23 750
31-12-23 750
31-01-24 750
29-02-24 750
31-03-24 750
Total 4,500

(b) Rate of Interest - Floating which is linked to Capri Global Capital Limited LTRR plus/minus spread. Applicable rate during the year was between 18% and 18.5%

Income taxes
The income tax expense consists of the following:
Particulars As at 31st March, | As at 31st March,
2023 2022
Deferred tax expenses 1.99 -
Total income tax expenses recngnised in the current year 1.99 -

The reconciliation of estimated income tax expense at statutory income tax rate to income tax expense reported in statement of profit and loss is as
follows:
Particulars As at 31st March, | As at 31st March,
2023 2022
Profit before income taxes 0.02 -
Applicable income tax rate 25.17% -
Expected income tax expense 0.01 -
Deferred tax on unabsorbed business losses not recognised upto previous year 25.26 -
Financial liability at amortised cost (27.23) -
Other temporary difference (0.00) -
(1.98) -
Total Income tax expenses recognised in the current year 1.99 -

Deferred tax relates to the following:

Particulars As at 31st March, | As at 31st March,

2023 2022

Deferred tax assets:

Unabsorbed business losses and depreciation allowance 25.26 -
Deferred tax liabilities:

Difference between book & tax depreciation (0.00) -
Financial liability at amortised cost (27.23) -

Total

(1.99)
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15.4 Deferred tax income or expense recognised in the

16

17

171

17.2

173

18

1ent of profit and loss

Particulars As at 31st March, | As at 31st March,
2023 2022

Opening balance - -

Recognised / reversed through statement of profit and loss

Difference between book & tax depreciation {0.00)

Unabsorbed business losses and depreciation allowance 25.26

Financial liability at amortised cost (27.23) -

Closing balance (1.99) -

Current financial liabilities - borrowings

Particulars As at 31st March, | As at 31st March,
2023 2022

Secured

Current maturities of long-term borrowings (refer note no. 14.1) 4,391.79 -

Unsecured loan

Loan from -

- related parties (refer note no. 16.1) 9,876.34 11,341.89

- a company (refer note no. 16.1) 150.00 150.00

Total 14,418.14 11,491.89

Interest free, repayable on demand.

Current financial liabilities - Trade payable

Particulars As at 31st March, | As at 31st March,
2023 2022

- Total outstanding dues of micro enterprises and small enterprises (refer note no.17.1) - -

- Total outstanding dues of creditors other than micro enterprises and small enterprises 68.89 61.72

Total 68.89 61.72

Details of dues to micro enterprises and small enterprises as per MSMED Act, 2006

Particulars

As at 31st March,
2023

As at 31st March,
2022

The principal amount outstanding at the end of the year (not due)

Interest due thereon remaining unpaid to any suppliers as at 31st March.

The amount of interest paid by the company in terms of section 16 of the MSMED Act, 2006.

The amount of the payment made to the supplier beyond the appointed day during each accounting year in terms of section
16 of the MSMED Act, 2006.

The amount of interest due and payable for the period of delay in making payments.

The amount of interest accrued and remaining unpaid as at 31st March.

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprises, for the purpose of disallowance as a deductible expenditure under
seclion 23 of the MSMED Act, 2006.

Total

Note : The above information is compiled by the Company on the basis of the information made available by its vendors and the same has been relied upon by the

Auditors.
Trade payables ageing as of 31 March, 2023

Particulars Unbilied Not due Outstanding for following periods from due date of payment
<1 year 1-2years 2 -3 years >3 years Total
(i) MSME - - - - - - -
(i) Others 4.44 - 10.83 0.27 5.72 47.64 68.89
(ili} Disputed dues - MSME - - - - - -
{iv) Disputed dues - Others - - - - - -
Trade payables ageing as of 31 March, 2022
Particulars Unbilled Not due Outstanding for following periods from due date of payment
< 1 year 1 - 2 years 2 - 3 years >3 years Total
(i) MSME = - = - = - -
(i) Others 3.95 - 5.79 5.72 0.69 45.58 61.72
{iii) Disputed dues - MSME - - - - - - -
|{iv) Disputed dues - Others - - - - . = -

Other financial liabilities

Particulars

As at 31st March,
2023

As at 31st March,
2022

Interest accrued and due

63.63

Total

63.63




Esteem Properties Private Limited
Notes forming part of the financial statements
All amounts are in INR (lakhs) otherwise stated

19 Other current liabilities

Particulars As at 31st March, | As at 31st March,
2023 2022
Statutory dues
(i) Property tax (refer note no. 19.1) 167.24 151.25
(i) Others 0.30 7.32
Total 167.55 158.57

19.1 The Property Owners’ Association has challenged the constitutional validity of the amendment to the Mumbai Municipal Corporation Act, 1888 regarding levy of
property tax. In an interim order, the Hon'ble High Court of Bombay has directed MCGM to accept for all the owners whether or not they are party to the writ petition,
taxes as per old regime and 50% of the differential amount as per the old and new rates. The company has provided for the demand of Rs. 167.24 lakhs (previous
year Rs.151.25 lakhs) as per new rates subject to its rights that shall emanate from the Hon’ble High Court Order. Accordingly, if the outcome is in favour, then, the
excess amount of provision shall be written back or otherwise, the company will have to pay the demand for the property tax including interest.

20 Provisions

Particulars As at 31st March, | As at 31st March,
2023 2022

Provision for compensation (refer note no. 20.1) 150.00 150.00

Total 150.00 150.00

20.1 The company, as per terms of consent terms entered into with Air Inn Private Limited was liable to re-imburse the liability that may devolve on account of pending suit
before the Hon'ble High Court of Judicature of Bombay, which was disposed off during the preceding year, whereby the company became liable to re-imburse

compensation of Rs. 150.00 lakhs, which was provided for, but has remained unpaid.
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21 Other Income

Particulars For the year For the year
ended 31st March, | ended 31st March,
2023 2022
Interest on fixed deposits 4.48 -
Sundry credit balances written back 0.01 -
Total 4.49 -

22 Project related expenses

Particulars For the year For the year
ended 31st March, | ended 31st March,
2023 2022
Construction cost 2,107.64 31.59
Finance cosl 485.24 -
Other project expenses 2G.53 4.07
Total 2,619.41 35.67

23 Changes in Inventories of project work-in-progress

Particulars For the year For the year

ended 31st March, | ended 31st March,
2023 2022

Balance as of commencement of the year

- Project work-in-progress 11,417.88 11,382.21

Less: Balance as of end of the year

- Project work-in-progress (14,037.29) (11,417.88)

Total (2,619.41) (35.67)

24 Finance cost

Particulars For the year For the year
ended 31st March, |ended 31st March,
2023 2022
Interest expenses (effective interest rate method) -
- on financial liabilities at amortised costs 485.24 -
- on delay payments 0.20 -
485.44 -
Less: Transferred to project expenses 485.24 -
Total 0.20 -

25 Other expenses

Particulars

For the year
ended 31st March,

For the year
ended 31st March,

2023 2022
Legal and professional fees (refer note no. 25.1) 0.52 0.35
Rates and taxes 0.09 -
Advertising expenses 0.47 =
Printing and stationery 0.85 -
Write-off of property, plant and equipment - 0.21
Establishment and administrative expenses 2.28 0.31
Total 4.21 0.87

25.1 Payment to auditors

Particulars For the year For the year
ended 31st March, | ended 31st March,
2023 2022
- Audit fees 0.50 0.30
Total 0.50 0.30
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Notes
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29

Contingent liabilities and capital commitments

Contingent liabilities

The company's claim for admissibility of recovery of loss incurred on sale of equity shares of Air Inn Private Limited
by the holding company amounting to Rs, 1,799.63 lakhs and interest of Rs. 193.26 lakhs charged on such amount
on the principle of commercial expediency under the tax laws has not been accepted. The matter is sub-judice
before the first appellate authority. Penalty proceedings are initiated against such claim which are also sub-judiced,

pending outcome of the appeal. 1 he minimum amount of penalty involved 1s Rs. b9/.8/ lakhs.

Gapital commitments
There are no other commitments

Related party dlaclosurcs aa per Indlan aceounting standard-24

As per Indian Accounting Standard -24 (Ind AS-24) ‘Related Party Disclosures’, the disclosures of related parties

and transactions with them are given below:

List of related parties where control exists and related parties with whom transactions have taken place and

rolationghipe

Name of related party

Relationship |

D B Realty Limited
MIG Bandia Realtuts & Builders Private Linited
Neelkamal Realtors & Builders Private Limited

Holding Company
Fellow subsidiary
Enterprises where individual i.e. KMP
and their relatives have significant
influence

Transactions with related parties

Description of transactions Holding company

Fellow subsidiary

Enterprises where

individual i.e. KMP

and their relatives
have significant

influence
Borrowings
Taken / received during the year 3,083.56 27.62 17.92
19.65 0.36 -
Repaid / given during the year 4,548.75 47.45 18.02

Outstanding balances as on year end

Particulars

As at 31st March,
2023

As at 31st March,
2022

Payables

Loan taken
Holding company
Fellow subsidiary

Loan given

Fellow subsidiary

Enterprises where individual i.e. KMP and their relatives have significant
influence

9,876.34

19.47
0.10

11,341.53
0.36

Personal / corporate guarantee given for borrowings by :-
(i) Mr. Vinod Goenka
(i) Mr. Shahid Balwa
(i} DB Realty Limited

Previous year figures are denoted in italics.

The aforesaid related parties are as identified by the company and relied upon by the auditors.

Operating segment

The company is in the business of real estate development which is the only reportable operating segment. Hence,
separate disclosure requirements of Ind AS-108 Segment Reporting is applicable.

Earnings per share

Particulars For the year For the year

ended 31st March, | ended 31st March,
2023 2022

Loss for the year as per statement of profit & loss (Amount in lakhs) (1.97) (0.87)

Weighted average number of shares outstanding during the year 10,000 10,000

(Number)

Basic and diluted earnings per share (Amount in rupees) (19.73) (8.70)

Face value per equity share (Amount in rupees) 100 100
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30 Financial instruments

The significant accounting policies, including the criteria of recognition, the basis of measurement and the basis on which income and expenses are
recognised, in respect of each class of financial asset, financial liability, and equity instrument are disclosed in note no. 2.10 of the Ind AS financial

statements.

30.1 Financial assets and liabilities

The carrying value of financial instruments by categories as of 31st March, 2023 were as follows:

Particulars Note no. Amortised Cost Carrying amount
as at 31st March,
20223
Financial assets
Loaris 8 19.57 19.57
Cash and cash equivalents 7 7277 7277
Othei Laiik Lalaves 8 50.86 50.80
Other financial arents 180 165.86 16A RA
Total 309.06 309.06
Financial liabilities
Borrowings 14 & 16 14,418.14 14,418.14
Trade payables 17 68.89 68.89
Other financial liability 18 63.63 £63.63
Total 14,550.66 14.550.66

The carrying value of financial instruments by categories as of 31st March, 2022 were as follows:

Particulars Note no. Amortised Cost | Carrying amount

as at 31st March,
2022

Financial assets

Cash and cash equivalents 6 0.26 0.26

Other financial assets 9 0.07 0.07

Total 0.33 0.33

Financial liabilities

Borrowings 16 11,491.89 11,491.89

Trade payables 17 61.72 61.72

Total 11,553.61 11,553.61

30.2 Financial risk management

The Board of Directors reviews the risk management policy from time to time and the said policy aims at enhancing shareholders’ value and
providing an optimum risk-reward trade off. The risk management approach is based on clear understanding of variety of risk that the organisation
faces, disciplined risk monitoring and measurement and continuous risk assessment and mitigation measures.

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market conditions. Market
risk comprises three types of risk: interest rate risk and liquidity risk Financial instruments affected by market risk include loans and borrowings and

deposits. The company does not have material Foreign Currency Exchange rate risk.

Exposure to interest rate risk

Variable rate instrument
Current borrowing

4,391.79

Particulars For the year ended | For the year ended
31st March, 2023 | 31st March, 2022
Financial liability

Total

4.391.79
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31

32

Interest rate sensitivity

Particulars

100 BP Increase

100 BP Decrease

31-03-23
Financial liabilities
Variable rate instrument- borrowings

31-03-22
Financial liabilities
Variable rate instrument- borrowings

43.92

(43.92)

Liquidity risk

Liquidity risk refers to the risk that the company cannot meet its financial obligations. The objective of liquidity risk management is to maintain
sufficient liquidity and ensure that funds are available for use as per requirements.

The table below provides details regarding the coniractual maturities of financial liabilities as at 31st March, 2023.

Particulars Amount payable during below period
As at 31st March, Within 1 year 1-2 years 2-5 years More than 5 years
2023
Liabilities
Borrowings 4,650.00 4,650.00 - - -
Current trade payables 68.89 68.89 - - -

The table below provides details regarding

the contractual maturities of financial liabilities as at 31st March, 2022.

Particulars Amount payable during below period
As at 31st March, Within 1 year 1-2 years 2-5 years More than 5 years
2022
Liabilities
Borrowings 150.36 150.36 - - -
Current trade payables 61.72 61,72 - - -

In above tables, the company's borrowings from its holding company is not considered as a financial obligation, being the source of funding.

Capital management

D B Realty Limited, the holding company holds the entire equity share capital of the company and accordingly, the management of its capital
structure is controlled by the said holding company.

Reconciliation of liabilities arising from

financing activities

Particulars Opening balance | Cash movement |Fair value changes Others Total
31-Mar-23

Borrowings 11,491.89 2,854.46 71.79 14,418.14
Total 11,491.89 2,854.46 71.79 - 14,418.14
31-Mar-22

Borrowings 11,472.24 19.65 - - 11,491.89
Total 11,472.24 19.65 - - 11,491.89
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33 Disclosure of ratios
Sr. Particulars Formula's used Ratios Variance Reason for
no. As at 31st As at 31st variance
March, 2023 | March, 2022
1 Current ratio (in times) Current assets 0.86 0.96 -0.38% refer note below
Current liabilities
2 Debt equity ratio (in times) Total debt (32.66) (26.15) -24.90% NA
Shareholder's Equity
3 Debte sorvicos covoraqe ratio Earning avallgble for (0.21) (0.03) 541.18% refer note below
debt services
Debt services
4 Return on equity Net profit after taxes 0.00 0.00 126.04% refer note below
Average shareholders’
equity
5 Inventory turnover ratio Cost of goods sold or (0.21) (0.00) 6477.50% refer note below
Sales
Average inventory
6 Trade receivable turnover ratio Net credit sales NA NA NA NA
Average accounts
receivables
7 Trade payable turnover ratio Net credit purchase + 0.07 0.01 390.96% refer note below
other expenses
Average trade
payable
8 Net capital turnover ratio Net sales NA NA NA NA
Average Working
capital
g Net profit ratio Net profit {after tax) NA NA NA NA
Net sales 19
10 Return on capital employed ' Earning before 0.00 (0.00) 101.82% refer note below
interest and taxes
Capital employed
11 Return on investment (in %) Income generated NA NA NA NA
from invested fund
Average invested fund
Note: Since the company is yet to commence the proposed development of the real estate project, the ratios cannot be analysed for its
variances.
34 Following additional regulatory information in terms of clause L of note 6 and clause (n) of note 7 of Division Il to Schedule
Ill of the Act is disclosed.
34.01  Wilful defaulter
As on 31st March, 2023 the company has not been declared wilful defaulter by any bank/financial institution or other lender.
34.02 Details of crypto currency or virtual currency
The company is not engaged in the business of trading or investing in crypto currency or virtual currency and hence no disclosure is
required.
34.03 Registration of charges or satisfaction with Registrar of Companies (ROC)
Except for what is mentioned in note no. 14.1, the company does not have any other charges or satisfaction yet to be registered with
the ROC beyond the statutory period as at 31 March, 2023.
34.04 Compliance with number of layers of companies

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
(Restriction on number of Layers) Rules, 2017.
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34.09

34.10
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Utilisation of borrowed funds

The company has not advanced any funds or loaned or invested by the company to or in any other person(s) or entities, including
foreign entities (“Intermediaries™), with the understanding that the intermediary shall whether directly or indirectly lend or invest in other
persons or entities identified in any manner by or on behalf of the company (ultimate beneficiaries) or provide any guarantee, security
or the like on behalf of ullimale beneficiaries.

The Company has not received any funds from any person(s) or entities including foreign entities (“funding parties”) with the
undoeretanding that the Company shall whether, directly or indirectly, lend ar invest in nther parsons nr entities identified in any manner
WHALSOAYAr BY OF On BNl 61 the 1UHUINY Puty (Uil beneluldiles) ur pruvide yudidnies, sewanlly or e like un Leball of the
ullimate beneficiaries.

Borrowings scoured againct curront aceote
The compary has obtained borrowings which are secured against the current assets. However, the company is not required to submil
quarterly returns ar statements of anrrent assats and hanea na disclosure is required.

Income surrendered or disclosed under Income Tax Act, 1961
The company does not have any transaction which is not recorded in the books of account that has been surrendered or disclosed as
income during the year as well as previous year in the tax assessmenis Lnder the Income Tax Act, 1961,

Benami property

No proceedings have been initiated or are pending against the company as on 31 March, 2023 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

Relationship with struck off companies

The company does not have any transaction with companies struck off under section 248 of Companies Act, 2013 or section 560 of
Companies Act, 1956 and hence no disclosure is required.

Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangements in terms of sections 230 to 237 of the Companies Act, 2013.

Figures of the previous year have been regroupedireclassified wherever necessary to conform to the presentation of the current year.
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