D. DADHEECH & CO.

CHARTERED ACCOUNTANTS
INDIA

INDEPENDENT AUDITORS’ REPORT

To the Members of

Topvalue Real Estate Development Limited
Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Topvalue Real Estate Development
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement
of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of the material accounting
policies and other explanatory information.

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

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
auditor’s responsibilities for the audit of the financial statements section of our report. We are
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India 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

We draw attention to Note 7(B) in the financial statements, which indicates that the Company’s net
worth has been eroded, it has incurred a net loss of Rs, 24,88 Lacs during the year ended March 31,
2025, and, as of that date, the Company’s current liabilities exceeded its total assets by Rs. 4525.94
Lacs, indicate that a material uncertainty exists that may cast significant doubt on the Company's
ability to continue as a going concern. As stated in Note 7(B) in the financial statements, although the
company's net worth has been eroded, the financial statement has been prepared on going concern
basis as and the management is confident of meeting Company's liabilities through financial support
from members of the company. Our opinion is not modified in respect of this matter.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in formlng our opinion thereon, and
we do not provide a separate opinion on these matters.

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

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to the
Board'’s Report, Business Responsibility 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 during the course of our audit or otherwise
appears to be materially misstated.

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

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that
give a true and fair view of the state of affairs(financial position), profit or loss (financial performance
including other comprehensive income), cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) prescribed under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The board of directors is also responsible for overseeing the Company'’s financial reporting process.
Auditor’s responsibilities for the audit of the financial statements

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

a) 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
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from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

b) 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.

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

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

e) 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the 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 the financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements:
(1) Asrequired by Section 143(3) of the Act, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company
throughout the year so far as it appears from our examination of those books, back up on
daily basis of books of accounts are maintained in electronic mode in a server located
physically in India. Refer Note no. 32 of the financial statements.

(€) The Balance Sheet, the Statement of Profit and Loss dealt with by this Report are in agreement
with the books of account;
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(d) In our opinion, the aforesaid financial statements thereto comply with the Accounting
Standards specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts)
Rules, 2014;

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, we give our separate Report in
“Annexure A",

(9) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, the company has not paid any
remuneration to its directors during the year hence provisions of section 197 of the Act shall
not be applicable.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, 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, wherever applicable.

. The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including
derivative contracts wherever applicable.

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

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
("Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate

Beneficlaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

v. The company has not declared or paid any dividend during the year.
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vi.As stated in Note No. 31 of the Financial Statement, the Company has implemented
accounting software for maintaining its books of account for the financial year ended March
31, 2025, which has a feature of recording audit trial and maintaining log of creating and
changes made and the same has been operated throughout the year at database level and
for all relevant transactions recorded in the software. Based on our examination which
included test check basis during the course of our audit we did not come across any
instances of the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April
01, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014,
the audit trail has been preserved by the company as per the statutory requirements for
record retention.

(2) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give

in the Annexure “B”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

For D. DADHEECH & CO.
Chartered Accountants
ICAI FRN. 101981wW

—

(CHANDRASHEKHAR CHAUBEY)
Partner
Membership No. 151363

Place: Mumbai

Date: 7 0 MAY 2025

UDIN: 2s51518C3BMIMCTBH3 2
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Annexure “A"
To the independent auditor’'s report

(Referred to in paragraph 1 (f) under ‘Report on other legal and regulatory requirements’ section of
our report to the Members of Topvalue Real Estate Development Limited of even date)

Report on the internal financial controls over financial reporting under clause (i) of sub - section 3 of
section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Topvalue Real Estate
Development Limited (“the Company”) as at March 31, 2025, in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s responsibility for internal financial controls

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

Auditors’ responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Company 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 the
Institute of Chartered Accountants of India 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.
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 were established and maintained and if such controls operated
effectively in all material respects.

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

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

Meaning of internal financial controls over financial reporting

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

A company’s internal financial control over financial reporting includes those policies and procedures
that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
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the transactions and dispositions of the assets of the company; (ii) 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 authorisations of management and directors of the company; and
(iif) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

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

Opinion

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

For D. DADHEECH & CO.
Chartered Accountants
FRN: 101981wW

(CHANDRASHEKHAR CHAUBEY)

Partner
Membership No. 151363

Place: Mumbai

Date:. 2 0 MAY 2025
UDIN: 25 )c13¢3BMIMes gy 32—
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Annexure ‘B’
To the independent auditor’'s report

[Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the members of Topvalue Real Estate Development
Limited on the financial statements for the year ended March 31, 2025]

Vi.

Vii.

viil.

The company does not hold Property, Plant and Equipment accordingly, reporting on paragraph
3 (i) of the order is not applicable.

. The company does not have any inventories, accordingly, reporting on paragraph 3 (ii) of the

order is not applicable.

According to the information and explanation provided to us, and based on our examination of
the records of the company the Company has not made investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the year.

In our opinion, based on our examination and according to information and explanation given
to us, the company has not granted any loans or provided any guarantees or given any security
or made any investments to which the provision of section 185 and 186 of the Companies Act,
2013 applies and hence reporting on paragraph 3 (iv) of the order is not applicable.

In our opinion, based on our examination and according to the information and explanation

given to us, the company has not accepted any deposits and hence reporting on paragraph 3
(v) of the order is not applicable.

The provisions of sub-section (1) of Section 148 of the Act are not applicable to the Company
as the Central Government of India has not specified the maintenance of cost records for any
products of the Company. Accordingly, the provisions stated in paragraph 3(vi) of the Order
are not applicable to the Company.

(@) According to the information and explanations given to us, no undisputed amounts payable
in respect of provident fund, employees’ state insurance, income-tax, sales- tax, service tax,
goods and service tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues were in arrears as at March 31, 2025 for a period of more than six months from
the date they became payable.

(b) According to the information and explanation given to us and examination of records of the

Company, there are no dues of income tax which have not been deposited on account of any
disputes.

There are no unrecorded transactions in the books of accounts which have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961).

(a) In our opinion, based on our examination and according to information and explanation
given to us, all the loans are repayable on demand. We are informed that the lender has not
demanded repayment nor charged any interest from the company of any such loans during the
year, and also redemption of 0% Redeemable Optionally Fully Convertible Debentures has been
extended till March 30, 2026, thus, there has been no default on the part of the Company.

(b) The company is not a declared willful defaulter by any bank or financial institution or other
lender.

(c) During the year the company has not availed term loan and hence reporting on paragraph
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xi.

Xii.

Xiii,

Xiv.

XV.

XVi.

3(ix)(c) of the order is not applicable.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, we report
that no funds raised on short-term basis have been used for long-term purposes by the
company.

(e) The Company does not have any subsidiary, associate or joint venture, hence reporting
under the paragraph 3(ix)(e) of the order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture, hence reporting
under the paragraph 3(ix)(f) of the order is not applicable to the Company.

(a) According to the information and explanations given to us and based on our examination
of the records of the company, during the year the company has not raised any money by way
of initial public offer or further public offer (including debt instruments).

(b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.

(a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year and up to the date of this report.

(c) The company has not received any whistle-blower complaints during the year and hence
reporting on paragraph 3 (xi) (c) of the order is not applicable.

The Company is not a Nidhi Company and hence the reporting on paragraph 3(xii) of the Order
is not applicable to the Company.

In our opinion and according to the information and explanations given to us and based on our
examination of the records of the company, transactions with the related parties are in
compliance with section 188 of the Act. Wherever applicable, the details of such transactions
have been disclosed in the financial statements as required by the applicable accounting
standards. Further provisions of section 177 of the Act are not applicable to the company.

Internal audit is not applicable to the Company; hence reporting on paragraph 3(xiv) of the
Order is not applicable to the Company.

In our opinion during the year the Company has not entered into any non-cash transactions
with its directors or persons connected with its directors. and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under section 45 IA of the
Reserve Bank of India Act, 1934 and accordingly, the provisions stated in paragraph clause 3
(xvi)(a) of the Order are not applicable to the Company.

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing
Finance activities without any valid Certificate of Registration from Reserve Bank of India.
Hence, the reporting under paragraph clause 3 (xvi)(b) of the Order are not applicable to the
Company.
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(c) The Company is not a Core investment Company (CIC) as defined in the regulations made
by Reserve Bank of India. Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order
are not applicable to the Company.

(d) The Company does not have any CIC as part of its group. Hence the provisions stated in
paragraph clause 3 (xvi) (d) of the order are not applicable to the company.

xvii.The company has incurred the following cash losses in the financial year and the immediately
preceding financial year. The calculation of same is as follows: -
(Rupees in Lakhs)

Particulars Current F.Y. P.Y.
Net Profit/(Loss) (24.88) J (0.31)
Non-Cash Items: |
Taxes of earlier years w/off 0.42 =
Cash Profit/(Losses) (25.30) (0.31)

xviii. There has been no resignation of Statutory auditors during the year.

Xix. According to the information and explanations given to us and based on our examination of
financial ratios, ageing and expected date of realisation of financial assets and payment of
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans, we are of the opinion that a material uncertainty
exists as on the date of audit report. The Company may not be able to meet 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 further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

xx. According to the information and explanations given to us and based on our examination of the
records of the company, paragraph 3(xx) of the Order is not applicable.

xxi. According to the information and explanations given to us, the Company does not have any
Subsidiary, Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) of the Order
is not applicable.

For D. DADHEECH & CO.
Chartered Accountants
FRN: 101981wW

7

(CHANDRASHEKHAR CHAUBEY)
Partner
Membership No. 151363

Place: Mumbai
Date: 9 1‘1&‘( 2029
UDIN: 25 1S13G3BM\MCT8)32
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TOPVALUE REAL ESTATE DEVELOPMENT LIMITED

CIN No.U70200MH2008PLC185165
Balance Sheet as at 31% March, 2025

(Rs in Lakhs)

Particulars

LASSETS

(1)Current Assets
(a) Financial Assets
(i) Cash and cash equivalents
(ii) Bank balances other than (i) above

(iii) Others
(b) Current Tax Assets (Net)
(c) Other current Assets

Total Current Assets
TOTAL ASSETS

[LEQUITY AND LIABILITIES

(1) Equity

(a) Equity share capital
(b) Other equity

Total Equity

(2) Liabilities
(2A)Non-Current Liabilities
(a) Financial liabilities
(i) Borrowings

(2B)Current Lliabilities

(a) Financial liabilities

(i) Borrowings

(ii) Trade Payables
(A) total outstanding dues of micro enterprises and
small enterprises; and
(B) total outstanding dues of creditors other than micro
enterprises and small enterprises.

(b) Other current liabilities

(c) Provisions

Total Liabilities

TOTAL EQUITY & LIABILITIES

Summary of Material Accounting Policies

The accompanying notes are integral part of financial
statements

As at As at
Note 31* March 2025 31 March 2024
3 0.80 0.89
4.61 -
5 0.18 =
5.59 0.89
5.59 0.89
10.00 10.00
(4,535.94) (4,511.06)|
(4,525.94) (4,501.06)
8
9 4,502.38 4,473.54
10
0.25 0.52
27.65 27.65
11 1.25 -
12 = 0.24
4,531.53 4,501.95
5.59 0.89
2
16-35

As per our report of even date
For and on behalf of

D. Dadheech & Co.

Chartered Acecountants

IR Ng, 101981W

Chandrashekhar Chaubey
Partner
Membership No, 151363

Place: Mumbai
Date: 20th May 2025

For and on behalf of Board of Directors of
Topyalae-Real Estate Development Limited

Siddharth Nambiar
Director
DIN : 08859862

. Gangadharan

Director
DIN; 07016103

Place: Mumbai
Date: 20th May 2025




TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MH2008PLC185165
Statement of Profit & Loss for the year ended 31* March, 2025
(Rs in Lakhs)
Year ended Year ended
Particulars Note | 31st March 2025 31st March 2024
Revenue from Operations :
Other Income 13 - -
Total Income - -
Expenses:
Other Expenses 14 25.30 0.31
Tota! Expenses 25.30 0.31
Profit/(Loss) Before Exceptional Items and Tax (25.30) 0.31)
Exceptional Items - -
Profit/(Loss) Before Tax (25.30) (0.31)
Tax Expenses
- Current Tax - -
- Short/(Excess) Income Tax of earlier Years (0.42) -
- Deferred Tax
Profit/(Loss) From Continuing Operations (24.88) (0.31)
Profit/(Loss) from discontinued operations - -
Tax expense from discontinuing operations - -
Profit/(Loss) from discontinuing operations after tax
Profit/(Loss) for the year (24.88) (0.31)
Other Comprehensive Income
A. (i) Items that will not be reclassifled to proflt or loss - -
(ii) Income tax relating to items that will not be reclassified to profit or loss - -
B. (i) Items that will be reclassified to profit or loss - -
(i1) Income tax relating to items that will be reclassified to profit or loss - -
Total Comprehensive Income for the year (24.88) (0.31)
Eaming Per Share in Rupees {continuing opetation):(Nominal Value of Rs. 10/-
each) 15
- Basic (24.88) (0.31)
- Diluted (24.88) (0.31)
Summary of Material Accounting Policies 2
The accompanying notes are integral part of financial statements 16-35
As per our report of even date
For and on behalf of T nd on behalf of Board of Directors of
D. Dadheech & Co. QE e Topyalue Real Estate Development Limited
Chartered Accountants . QA
FR Nop101981W N
\/\“.Jk 0\‘0‘\"/
Chiridrashekhar Chaubey N. Gangadharan Siddharth Nambiar
Partner Director Director
Membership No. 151363 DIN: 07016103 DIN : 08859862 |
e — -\
Place: Mumbai Place: Mumbai 2
Date: 20th May 2025 Date: 20th May 2025




TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CTIN No TI7T000MH2008PT (185165
Cash Flow Statement for the year ended 31st March, 2025
(Rs in Lakhs)
Particulars Year ended Year ended
31st March 2025 31st March 2024
1 Cash Flow from Operating Activitics
Net Profit(Loss) Before Tax and Extraordinary Items (25.30) (0.31)
Operating Profit before Working Capital Changes (25.30) (0.31)
Adjustments for
Increase/(decrease) in Trade payables 0.27) 0.04
Increase/(decrease) in Other Current Liabilities 1.25 (0.04)
Cash Generated from Operations (29.35) (0.31)
Net Cash Flow From Operating Activities (A) (28.93) (0.31)
11 Cash Flow From Investing Activities
Net Cash Flow from Investing Activities (B) - -
T |Cash Flow From Financing Activities
Proceeds / (Repayment) of Short term Borrowings 28.84 0.34
Net Cash Flow from Financing Activities (C) 28.84 0.34
Increase/ (Decrease) in Cash and Cash Equivalents D=A+B+C) (0.09) 0.03
Cash & Cash Equivalents as at Beginning of Year 0.89 0.86
Cash & Cash Equivalents as at End of the Year 0,80 0.89
Components of Cash and Cash Equivalents as at Balance Sheet date
As at As at
I Cash and Cash Equivalents (Refer Note no 3) 31st March 2025 31st March 2024
(a) Cash Balance 0.35 0.35
(b) Bank Balance in Current Accounts 0.45 0.54
Total 0.80 0.89
Changes in Liabilities arising from financing activities as per IND AS 107 for the year ended 31st March 2025
Particulars Opening Cash flow Closing
Balance changes Balance
(a) Current Borrowings 4,473 54 28.84 4,502.38
Total 4.473.54 28.84 4,502,38
Changes in Liabilities arising from financing activities as per IND AS 107 for the year ended 31st March 2024
Particulars Opening Cash flow Closing
Balance changes Balance
(a) Current Borrowings 4,473.20 0.34 4.473.54
Total 4,473.20 0.34 4,473.54
As per our report of even date
IFor and on behalf of For and on behalf of Board of Directors of
D. Dadheech & Co. Topvalue Real Estate Development Limited
Chartered Accountants
FR No. 101981W
Chandrashekhar Chaubey . Gangadharan Siddharth Nambiar
Partner Director Director
Membership No. 151363 DIN: 07016103 DIN : 08859862
Place: Mumbai Place: Mumbai
Date: 20th May 2025 Date: 20th May 2025




TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MH2008PLC185165

Statement of Changes in Equity (SOCIE) for the year ended 31" March 2025
(Rs in Lakhs)

. T " Other Equity N

Particulars Equity Share Capital Retainad casnings 9 Deemed Equity Total Equity
Balance at March 31, 2023 10.00 (8,814.11) 4,303.36 (4.500.75)
Changes in accounting policy / prior period errors - = - =
Restated balance at the beginning of the reporting period 10.00 (8,814.11) 4,303.36 (4.500.75)
Profit for the year (0.31) - (0.31)
Other comprehensive income for the year s
Total comprehensive income for the year (0.31) - (0.31)
Dividends - - -
Dividend Distribution Tax (DDT) - = =
Any other charge (to be specified) = S =
Balance at March 31, 2024 10.00 (8.814.42) 4.303.36 (4.501.06)
Changes in accounting policy / prior period errors - - - =
Restated balance at the beginning of the reporting period 10.00 (8.814.42) 4,303.36 (4,501.06)
Profit/(Loss) for the year (24.88) - (24.88)
Other comprehensive income for the year a
Total comprehensive income/(Loss) for the year - (24.88) - (24.88)
Dividends - - -
Dividend Distribution Tax (DDT) - - =
Any other charge (to be specified) - - -
Balance at March 31, 2025 10.00 (8.839.30) 4,303.36 (4,525.94)
As per our report of even date
For and on behalf of For and on behalf of Board of Directors of
D. Dadheech & Co. Topvalue Real Estate Development Limited

Chartered Accountants
FR No. 101981W

Chandrashekhar Chaubey sangadharan Siddharth Nambiar
Partner Director Director
Membership No. 151363 DIN: 07016103 DIN : 08859862
Place: Mumbai Place: Mumbai

Date: 20th May 2025 Date: 20th May 2025
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TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MI12008PLC185165
Notes to the Financial Statement for the year ended 31st March, 2025

(s in Lakhy)

w

Cash & Cash Equivalents As at 31st March 2025 As at 31st March 2024

Cash & Cash Equivalents

Cash Balance 0.35 0.35
Bank Balance in Currenl Accounts 0.45 0.54

Other Bank Balances
Balance with Banks in Deposit Account { Maturity less than 12 months ) =

Total 0.80 0.89
Other Current Assets As at 31st March 2025 As at 31st March 2024
Service tax/GST credils 4.61 -
Total 4.61 -
Current Tax Assets (Net) As at 31st March 2025 As at 31st March 2024
Current Tax Assels (Net) 0.18 -
Total 0.18 -

Equity Share Capital:
Particulars As at 31st March 2025 As at 31st March 2024

=3

pch

Authorised:
200,000 (3 st March 2024 - 200,000) Equily Shares Of Rs 10/- Each 20.00 20.00

40,000 (3 1st March 2024 - 40,000) 2% Non Cumulative Preference Shares of Rs 100/- Each

2% Non Cumulalive participaling preference shares of Rs 100 each 40.00 40 00

Total 60.00 60.00

Tssned, Subseribed And Fully Paid-Up:

100,000 (3 1st March 2024 - 100,000) Equity Shares Of Rs 10/- Each 10.00 10.00

Total 10,00 10.00
Reconciliation of the Shares at the beginning and at the end of the reporting period

As At As At
Particulars 31st March 2025 31st March 2024
No. Amount No. Amount

At the beginning of the year
Issued during the year 1,00,000 10.00 1,00,000 10.00
Bought back during the year - -
Outstanding at the end of the vear 1,00,000 10.00 1,00.000 10.00

Terms/Rights attached to equity shares
The company has only one class of equity shares having a par value of Rs 10/~ per share, Each holder of equily shares is entitled to one vole per share. The company declares and pays dividends in Indian Rupees

Shares in respect of each class in the company hetd by its holding company or its ultimate holding company including shares held by subsidiaries or associates of the holding company or the ultimate

DAt AW

£ company in aggregate;
Equi 31st March 2025 As At 31st March 2024
quity Shares =
No. ol Shates held % of 1Tolding, No. Amount
Peninsula Ilolding and Investment Pvi. Ltd. (Holding Company) 29,994 99.994%0 1,00,000 10.00
{Ultimate Holding Company) 1 0.001%
1,01, HY 10.00
Details of shareholders holding more than § % shares in the Compnny
Equity Shares 31st March 2025 31st March 2024
No. of Shares held % of Holding No_ of Shares held % of Holding
Peninsula Holding and Investment Pvt. Ltd 99,994 100% 99,994 1045
Details of sharehalding of the Fromotors along with changes,if any during the Financial Year,
Shares held by promoter's at the end of the Year % Change During
the Year
S.N. No. of shares % of total shares % of Holding
Peninsula Holding and Investment Pvt. Ltd 99,994 99.994% -
Peninsula Land Limited 1 0.001% -
Urvi A. Piramal* 1 0.001% -
Rajeev A. Piramal* 1 0.001% -
Harshvardhan A, Piramal* 1 0.001% -
Nandan A. Piramal* 1 0.001% -
N. Gangadharan* 1 0.001% -
1,00,000 10055 100% =
* Nominee of Peninsula Holding and Investment Pvt. Ltd
A, Other Equity As at 31st March 2025 As at 315t Miarch 2024
Retained earnings:
Profit & Loss Accounl,
Opening Balance (4,511.06) (8,814.11)
(+) Net Profit / (Net Loss) for the year (24.88) ©31)
Closing Balance (8,839.30) (8,814 42)
Equity Component of compound financial Insiruments 4,303.36 4,303 36
Total {4,535.94) (4.511,08)
B Although net worth of the Compuyy“is €rbds ;inl statements has been prepared on going concern basis as the Management is certain of meeting Company's liabilities |I!|mi13l3:!;‘w_vﬁ[n:%
the members of the Company. A7 =G NN
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TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MH2008PLC185165
Notes to the Financial Statement for the year ended 31st March, 2025

Non Current Financial Liabilities As at 31st March 2025 As at 31st March 2024
2% Non Cumulative participating preference shares of Rs 100 each 29.09 29.09
- Preference Shares are redeemable on the Earlier of
i The Company shall be entitled to redeem the preferance share at any time
upto 30th March,2026
Unsecured Borrowings
Bonds/debentures 3,349.11 3,349.11
Issue of 1,49,60,910 ( Previous Year 1,49,60,910) 0% Redeemable Optionally
Fully Convertible Debentures of Rs 22.3857(Previous Year Rs. 22.3857)
-Debentures are redeemable
The Company shall be entitled to redeem the debentures at any time upto
30th March,2026
3,378.20 3,378.20
Less current maturity of long term debt (refer note no. 9) (3,378.20) (3,378.20)
Total - -
Current Financial Liabilities As at 31st March 2025 As at 31st March 2024
Loan from related parties
Unsecured Borrowings
Peninsula Land Limited 1,124.18 1,095.34
(Repayable on demand and interest free)
Current maturity of long term debt (refer note no.8) 3,378.20 3,378.20
| Total 4,502.38 4,473.54
Trade Pavables As al 31st March 2025 As at 31st March 2024
Micro, Small and Medium Enterprises 0.25 0.52
Others 27.65 2765
Total 27.90 28.17

Details of dues to Micro and Small Enterprises as defined under the MSMED Act, 2006

The Micro, Small and Medium Enterprises Development Act, 2006

Company has sent letters to suppliers to confirm whether they are covered under Micro, Small and Medium Enterprises Development Act 2006 as well

as they have filed required memorandum with the prescribed authorities

Based on the confirmation received(if any) the detail of outstanding are as under:

Particulars As at 31st March 2025 As at 31st March 2024
The principal amount remaining unpaid at the end of the year 0.25 0.52
The interest amount remaining unpaid at the end of the year - -
The amount of interest paid by the buyer in terms of Section 16 of the MSMED
Act 2006 along with the amount of the payment made to the supplier beyond
the appointed day during the year = &
The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the year
but without adding the interest specified under the MSMED Act, 2006
The amount of interest accrued and remaining unpaid at the end of each
accounting year . .
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 enterprise for the purpose of disallowance as a deductible
expenditure under Section 23 of the MSMED Act 2006 = P

Other Current Liabilities As at 31st March 2025 As at 31st March 2024
Statutory Liabilities 1.25 3

QWEECAHY
Total 17 T o\ 125
(o] R\
Provisions o | MOIVBAL Jo )] As at 31st March 2025 As at 31st March 2024

Income Tax Provision

Total




TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MH2008PLC185165
Nutes tv the Financial Statement fur the year ended 31st March, 2025

g Year ended Year ended
13 Other income 31st March 2025 315t March 2024
Sundry Balance Written back - -
Total - =
Year ended Year ended
14] Other Expenses 31st March 2025 315t March 2024
Audit Fees 0.29 0.29
Bank Charges 0.01 0.01
Professional Fees 24.94 -
Miscelleneous Expenses 0.06 0.01
Total 25.30 0.31
A 9 ; Year ended Year ended
15| Earnings per share (EPS’) 31st March 2025 315t March 2024
Profit After Tax (24.88) (0.31)
Weighted Average Number of Shares 1,00,000.00 1,00,000
Basic & Diluted Earning Per Share (24.88) (0.33)
16 Financial Instruments - Fair Values and Risk Management
A Carrying Value/Fair Value as on reporting date
Carrying Amount
31-Mar-25 .
FVTPL FVTOCI Amortised Cost Total
Financial Assets
Cash and cash equivalents - 0.80 0.80
Other Bank Balances - . -
Others Financial Assets - 4,61 4.61
Total - 5.41 5.41
Financial Liabilities
Short Term Borrowings - 4,502.38 4,502.38
Trade Payables - 27.90 27.90
Other Financial Liabilities - - -
Total - 4,530.28 4,530.28
Carrying Amount
31-Mar-24 .
FVTPL Amortised Cost Total
Financial Assets
Cash and cash equivalents - 0.89 0.89
Other Bank Balances - . C
Others Financial Assets = = .
Total - 0.89 0.89
Financial Liabilities
Short Term Borrowings - 4,473.54 4.473.54
Trade Payables - 28.17 28.17
Other Financial Liabilities - = P
Total - 4,501.71 4,501.71

B  Measurement of Fair Values

Valuation techniques and significant unobservable inputs

The valuation techniques used in measuring Level 3 fair values, as well as the significant unobservable inputs used are iven below.

i Long Term Loans and Advances
a  Valuation Technique
Discounted cash flow technique. The valuation

rate. The expected payment is determined by co!
each scenario and the probability of each scennr

b Significant Observable Inputs

Risk adjusted discount rate- 12%

\yalue of expected payment, discounted using a risk adjusted discount
mos of forecast revenue and EBITDA, the amount to be paid under




TOPVALUE REAL ESTATE DEVELOPMENT LIMITED
CIN No.U70200MH2008PLC185165
Notes to the Financial Statement for the year ended 31st March, 2025

Inter-relationship between significant unobservable inputs and fair value measurement

The estimated fair value would increase (decrease) if risk adjusted discount rate were lower (higher).

Non Current Investment
Valuation Technique
Discounted cash flow technique. The valuation model considers the present value of expected payment, discounted using a risk adjusted discount rate. The

expected payment is determined by considering the possible scenarios of forecast revenue and EBITDA, the amount to be paid under each scenario and the
probability of each scenario.

Significant Observable Inputs

Risk adjusted discount rate- 12%

Expected sales growth - 5%

Inter-relationship between significant unobservable inputs and fair value measurement
The estimated fair value would increase (decrease) if

- risk adjusted discount rate were lower (higher)

Financial Risk Management

The Company has exposure to the following risks arising from financial instruments:

= Credit risk ;

= Liquidity risk ; and

= Market risk

Risk Management Framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Board of
Directors has established the Risk Management Committee, which is responsible for developing and monitoring the Company’s risk management policies. The
Comnittee reports regularly to the Board of Directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s
activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in
which all employees understand their roles and obligations.

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally from the Company’s receivables from customers, loans and investment in debt securities. Credit risk is managed through credit approvals, establishing
credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The
Company establishes an allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and
investments

The carrying amount of following financial assets represents the maximum credit exposure:

Trade and other receivables and Long term loans and advances

Customer credit risk is managed by requiring customers to pay advances through progress billings before transfer of ownership, therefore,substantially eliminating
the company's credit risk in this respect.

The Company's credit risk with regard to trade receivable has a high degree of risk diversification, due to the large number of projects of varying sizes and types
with numerous different customer categories in a large number of geographical markets.

Impairment
The company does not have any trade and other receivables requiring impairment as at 31st March 2025 and 31st March 2024,
Cash and Cash Equivalents

The Company held cash and cash equivalents of Rs.0.80 lakhs at March 31, 2025 (March 31, 2024: Rs.0.89 lakhs). The cash and cash equivalents are held with

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash
or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

Management monitors rolling forecasts of the Company’s liquidity position on the basis of expected cash flows, This monitoring includes financial ratios and
takes into account the accessibility of cash and cash equivalents

31-Mar-25 Carrying Amount Total Within 12 month | 1-2Year | 2-5 Years MSO;ZZI;:I‘
Short Term Borrowings 4,502.38 4,502.38 4,502.38 - - -
'I'rade Payables ===  2/9 27.90 0.25 - 27.65 B
Other Financial Liabilities ZHWEaba N - = = = = = J——
Lg i
7 1 \a\ /
. ] More than |
31-Mar-24 hl-l' unt Total Within 12 month | 1-2Year | 2-5Years | "'y ff:
£ il
Short Term Borrowings Nz, A /4 473.54 4473.54 447354 5 : 3R
Trade Payables 4720 apeo 28.17 2817 0.35 27.82 - = [
Other Financial Liabilities - - = = = =
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Related Party Disclosures

List of Relnted Parties
Ultimate Holding Company
Peninsula Land Limited

Holding Company

Peninsula Holding and [ Privale Limiled

Dietails of transnetions

2024-25 2023-24
Ultimalte Holding Company
Loan Taken 28.84 034
Payable towards Loan 1124.19 1,095 35
Holding Company
Loan Taken -
Loan Repaid - =
Pavable lowards loan - -
Pavable towards deb 3349.11 3349.11
Payable towards loan 1124.18 1095 35
Ratio M;::l;ln.dle:lﬁ M;:_e:;:.;;:d::u variance (%) Roavon for variunee
0.12% 0.02% 548.03%| The increase in (he current ratio is primarily
altributable to a rise in other current assels,
specifically due to higher balances of service lax
Currenl ratio and TDS receivables
Debl-equity ratio 450.24 44732 0.65%
Debi service coverage ralio NA NA NA
249 -0.03 7453 96%| The decline in the return on equily ralio is primarily
due (o losses incurred during the current financial
Retum on equily ralio year
Invenlorv lumover ralio NA NA NA -
Trade receivables (umover ralio (in days) NA NA NA
Trade payables lurnover ratio (in days) NA 0.00 000
Net capital tumaver ratio NA 0.00 0.00
Net profit margin (%} 0.00 -4.12 -100.00%| Due (o Decrease in olher Income
Return on capital employed 00! 0.00 7538 82% .
Retum on invesimenl NA NA NA -

Capital Management

as lo maintain investor, creditor and markel confidence and lo

The Board of Direclors seeks to mainlain a balance between the higher retums that might be possible with higher levels of borrowings and the advan(ages and security afforded by a sound

capital position

The Company monitors capilal using a ratio of ‘adjusled net debt’ to ‘adjusted equity’. For this purpose, adjusled net debt is defined as total liabilities, comprising interest-bearing loans and

borrowings less cash and cash equivalents.

The Company’s adjusted net debt (o equity ralio at March 31, 2025 was as follows

Particular

As at 31st March
2028

As at 31s1 March 2024

Tolal Liabilities

4,531.53

4,501 95

Less : Cash and cash equivalent
Adjusted Net Debt

0.80
4,530.73

0389
4,501,06

Total Equity

(4,525.94)

(4,501 .06)

Less : Hedging reserve

Adjusted Equity

(4,525.94)

(4,501 06)

Adjusted Net Debl lo Adjusled Equity Ralio

(1.00)

(100

Trade payables ageing

a

Ageing of Trade Payables as at 31st March 2025

Outstumding fov fallowing perindy from due diske of p

Sr No

Particulars

Not Due

Upto 1 year

1- 2 years

2-3 years

More than

Total

Undisputed Trade Payvables

MSME

025

Others

27.36

2765

Total

27.36

27.90

Disputed Trade Payables

MSME

Others

Totnl

Apgeing of Trade Payables as al 31st March 2024

SrNo

Particulars

Not Due

Upto 1 year

1- 2 years

2-3 years

More than
3 vears

Tolal

Undispuled Trade Pavables

MSME

0.35

035

Others

2778

2778

Tolal

0.35

27.78

2813

Disputed Trade Payables

MSME

Olhers

Tolal
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Ind AS 115 Revenue from Contracts with Customers
There are no Ind AS 115 Revenuc from Contracts with Customers during the year ended 31si March 2025 and 3 1st March 2024

In the opinion of he directors, current assets, have the value at which they are stated in (he balance sheet, if realized in the ordinary course of business Sundry creditors are subject to confimation
Tn view of losses the disclosure under section 135 of the Companies Acl 2013 on CSR aclivity (Corporale social responsibility) is not applicable
Other Statutury Information
The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property
The Company do not have any transactions with companies struck ofT.
The Company do not have any charges or satisfaction which is yet (o be registered with ROC beyond (he statutory period
‘The Company have not Iraded or invesled in Crypto currency or Virtual Currency during the financial year.
The Company have not advanced or loaned or invested (unds to any other or enlity(ies), including foreign entities ( diaries) with the ing (hat (he diary shall:
direcily or indircetly lend or invest in other persons or entities identified in any manner wk by or on behall of the company (Ultimale Beneliciaries) or
provide any guarantee, securily or the like to or on behalf of (he Ultimate Beneficiaries
The Company have not received any fund from any person(s) or cnlity(ies), including foreign entilies (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:
directly or indirectly lend or invest in other persons or entitics identi in any manner wh: by or on behalf of the Funding Party (Ultimate Beneficiarics) or
provide any guaranlee, security or the like on behalf of the Ultimate Bencficiaries
The Company docs not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the lax assessmients under the Income Tax Act, 1961 (such as, scarch or
The Company has not been declared wilful defaulter by any banks / Financial [nstitution
25 The details of immovable property and Property plant and equi 's is not icable as pany does nol have any such assels as on date

26 The Company have not granted any loans or advances to promolers, dircclors, KMPs elc

27 There is no scheme of’

is not applicable for the year ended 31st March 2025 ( 31st March 2024)
28 Delails require as per schedulc 111 of (e Companies Acl 2013 whercver applicable has been provided in the noles forming parts of the accounts

29 The Company doesnol have any contfingent liabilities and capital commitments as at 31st March 2025 (31st March 2024 - Nil)

30 The 'management approach’ as defined in "Ind AS 108 - Operating requires di of segment-wisc i ion based on the manner in which the Chief Operating Decision Maker (CODM) evaluales the performance and
allocates Tesources in cases where a reporting enlity operates in more than one busincss scgment. Since the Company is primarily engaged in the business of real estate which the M: and CODM ise as the sole
business segment, the disclosure of such sepment-wise informalion is not required and accordingly, not provided

31 Proviso (o Rule 3(1) of the C ies (A Rules, 2014 (hereinafter referred as “the Account Rules™) states that for the financial year commencing on or afler the Ist day of April 2023, every company which uses accounting software for
mainlaining its books of account, shall use only such accounting soflware which has a feature of recording audit (rail of each and every fransaclion, creating an edit log of each change made in the books of account along with the dale when such
changes were made and ensuring that the eudit (rail cannot be disabled
The company implemented SAP software lo maintain books of accounts since Seplember 2015, SAP has features of audit trail & maintaining log of creating & changes made. Audit (rail enablement is as below
- Audit Irail at database level & relaled controls on maintenance of edit logs was enabled on implementation since September 2015,

- Audit trail was enabled for financial accounting (ransaclions throughout the year,
- As proviso 10 Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 01, 2023, reporting under Rule 11(g) of the Companies (Audil and Auditors) Rules, 2014, the audit trail has been presenved by the company as per
the statutory requirements for record retention

32 As per MCA notification dated August 05,2022, the Central Government has nolified (hat C ies (A Fourth A d Rules, 2022 As per (he amended rules, the companies are required to mainlain back up of the books of
account and other relevant books and papers in electronic mode that should be accessible in India at all the time, Also, the companies are required ta create back up on servers physically located in India on a daily basis

Dooks of accounts of the Company were maintained in ic form modc th houl the year. Also, backup of bool of accounts were mainlained on daily basic throughout the year

33 The figures have been rounded oll'to two decimals in Lakhs

34 There are no signilicant subscquent evenis thal would require adjustments or disclosures in the financial slalements as on the Balance Sheel date

Fur un behalf of Board of Directors of a Q }
/ﬁun e edl Estate Development Limited \‘\

-

35 Previous year figures havc been regrouped / reclassificd wherever necessary (o conform lo current year's classification

As per our report of even date
For and on behalf of

D. Dadheech & Co.
Chartered Accountants

FR No JOiesiw

hviran Siddharth Nambiar
Chandrashckhar Chaubey ‘_/ Director Director
Partner DIN: 07016103 DIN ; 08859862

Membership No, 151363

Place: Mumbai
Place: Mumbai Date: 20th May 2025




Topvalue Real Estate Development Limited

Notes forming part of the financial statements for the year ended 31* March 2025
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Company Overview

Topvalue Real Estate Development Limited (“the Company”) is a public Company engaged
primarily in the business of real estate development and is domiciled in India.

The financial statements of the Company for the year ended 31* March, 2025 were authorized
and approved for issue by the Board of Directors on 20" May 2025.

Material Accounting Policies
Basis of Preparation of Financial Statements

The financial statements comply with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standard) Rules, 2015 and Companies (Indian Accounting
Standards) Amendment Rules, 2016 to comply with the Section 133 of the Companies Act,
2013 (“the 2013 Act”), and the relevant provisions of the 2013 Act / Companies Act, 1956
(“the 1956 Act™), as applicable.

The financial statements have been prepared on a historical cost basis, except certain financial
assets and liabilities that is measured at fair value (refer accounting policy regarding financial
instrument).

Operating Cycle

The normal operating cycle in respect of operation relating to under construction real estate
project depends on signing of agreement, size of the project, phasing of the project, type of
development, project complexities, approvals needed & realisation of project into cash & cash
equivalents and range from 3 to 7 years. Accordingly project related assets & liabilities have
been classified into current & non-current based on operating cycle of the respective projects.
All other assets and liabilities have been classified into current and non-current based on a
period of twelve months.

Functional and Presentation Currency

The financial statements are presented in Indian rupees, which is also the functional currency
of the Company. All financial information presented in Indian rupees has been rounded off to
two decimals in lakhs.

Use of Estimates and Judgements

The preparation of the Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of assets
and liabilities (including contingent liabilities) and the reported income and expenses during
the year. The Management believes that the estimates used in preparation of these financial
statements are prudent and reasonable. Future results could differ due to these estimates and
the differences between the actual results and the estimates are recognised in the periods in
which the results are known/ materialise.




Topvalue Real Estate Development Limited
Notes forming part of the financial statements for the year ended 31°' March 2025

a.  Evaluation of Percentage Completion

Determination of revenues under the percentage of completion method necessarily involves
making estimates, some of which are of a technical nature, concerning, where relevant, the
percentages of completion, costs to completion, the expected revenues from the project or
activity and the foreseeable losses to completion. Estimates of project income, as well as
project costs, are reviewed periodically. The effect of changes, if any, to estimates is
recognised in the financial statements for the period in which such changes are determined.

b. Impairment of Non Financial Assets

The Company assesses at each reporting date whether there is an indication that an asset may
be impaired. If any indication exists, or when annual impairment testing for an asset is
required, the Company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash generating unit’s fair value less costs of disposal and
its value in use. It is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or group of assets. When the
carrying amount of an asset or cash generating unit exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessment of the time value of money and the risk specific to
the asset. In determining fair value less cost of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples or other available fair value
indicators.

c¢. Impairment of Financial 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 to the impairment calculation, based on Company’s past history,
existing market conditions as well as forward looking estimates at the end of each reporting
period.

d.  Useful life and residual value of Property, Plant and Equipment and Intangible Assets

Useful lives of tangible assets are based on the life prescribed in Schedule II of the Companies
Act, 2013. In cases, where the useful lives are different from that prescribed in Schedule II,
they are based on technical advice. Assumptions also need to be made, when the Company
assesses, whether an asset may be capitalised and which components of the cost of the asset
may be capitalised.

e. Fair Value Measurement of Financial Instruments

When the [air 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
cstablishing fair values. Any changes in assumptions could affect the fair value relating of
financial instruments. e
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Measurement of Fair Values

The Company’s accounting policies and disclosures require the measurement of fair values for
financial instruments.

The Company has an established control framework with respect to the measurement of fair
values. The Management regularly reviews significant unobservable inputs and valuation
adjustments. If third party information is used to measure fair values, then the Management
assesses the evidence obtained from the third parties to support the conclusion that such
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in
which such valuations should be classified.

When measuring the fair value of a financial asset or a financial liability, the Company uses
observable market data as far as possible. Fair values are categorised into different levels in a
fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1 Quoted prices in active markets for identical assets or liabilities.

Level 2 Inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 Inputs for the asset or liability that are not based on observable market data.

If the inputs used to measure the fair value of an asset or a liability fall into different levels of
the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred.

Property, Plant and Equipment & Depreciation
Recognition and Measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non refundable purchase taxes, after deducting
trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition necessary for it
to be capable of operating in the manner intended by Management.

the initial estimate of the costs of dismantling and removing the item and restoring the site on
which it is located, the obligation for which the Company incurs either when the item is
acquired or as a consequence of having used the item during a particular period for purposes
other than to produce inventories during that period.
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Income and expenses related to the incidental operations, not necessary to bring the item to the
location and condition necessary for it to be capable of operating in the manner intended by
Management, are recognised in Statement of Profit and Loss. If significant parts of an item of
property, plant and equipment have different useful lives, then they are accounted for as
separate items (major components) of property, plant and equipment.

Subsequent Expenditure

Subsequent expenditure related to an item of fixed asset is added to its book value only if it
increases the future benefits from the existing asset beyond its previously assessed standard of
performance. All other expenses on existing fixed assets, including repair and maintenance
expenditure and cost of replacing parts, are charged to the Statement of Profit and Loss for the
period during which such expenses are incurred.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in the
Statement of Profit and Loss of the Company in the year of disposal.

Expenses incurred for acquisition of capital assets excluding advances paid towards the
acquisition of fixed assets outstanding at each Balance Sheet date are disclosed under Capital
Work in Progress.

Capital Work in Progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.

Depreciation

Depreciation is provided from the date the assets are ready to be put to use, on straight line
method as per the useful life of the tangible assets as prescribed under Part C of Schedule II of
The Companies Act, 2013.

Depreciation is calculated on a prorata basis from the date of installation / acquisition till the
date the assets are sold or disposed.

Depreciable amount for assets is the cost of an asset or amount substituted for cost, less its
estimated residual value.

Impairment of Assets

The carrying values of assets / cash generating units at each Balance Sheet date are reviewed

for impairment if any indication of impairment exists. The following intangible assets are

tested for impairment each financial year even if there is no indication that the.asset is

impaired: L ot

(a) an intangible asset that is not yet available for use; and

(b) an intangible asset that is amortised over a period exceeding ten years from the date when
the asset is available for use.

If the carrying amount of the assets exceeds the estimated recoverable amount, impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
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impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in
use is arrived at by discounting the future cash flows to their present value based on an
appropriate discount factor.

Where there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal
is not recognised.

VIII Financial Instruments
A Financial Assets
i. Classification

The Company classifies financial assets as subsequently measured at amortised cost, fair value
through other comprehensive income or fair value through profit or loss on the basis of its
business model for managing the financial assets and the contractual cash flow characteristics
of the financial asset.

ii. Initial Recognition and Measurement

All Financial Assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades) are
recognised on the trade date, i.c., the date that the Company commits to purchase or sell the
asset.

iii. Subsequent Measurement

For purposes of subsequent measurement financial assets are classified into two board
categories:

a. Financial asset at fair value
b. Financial asset at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the
statement of profit or loss (i.e. fair value through profit or loss), or recognised in other

comprehensive income (i.e. fair value through other comprehensive income).

B Financial Liabilities

1. Classification
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IX

Initial Recognition and Measurement

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

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

Loans and Borrowings

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortised cost using the Effective Interest Rate (EIR) method. Gains and losses are
recognised in the Statement of Profit and Loss when the liabilities are derecognised.

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

This category generally applies to interest amortised bearing loans and borrowings.
Derecognition

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

Offsetting of Financial Instruments

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

Share Capital

Ordinary Equity Shares

Incremental costs directly attributable to the issue of ordinary equity shares, net of any tax
effects, are recognised as a deduction from equity.

Inventories

Inventories comprise of: (i) Finished Realty Stock representing unsold premises in completed
projects (ii) Realty Work in Progress representing properties under construction /
development and (iii) Raw Material representing inventory yet to be consumed.
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Cost of Realty construction / development is charged to the Statement of Profit and Loss in
proportion to the revenue recognised during the period and the balance cost is carried over
under Inventory as part of either Realty Work in Progress or Finished Realty Stock. Cost of
Realty construction / development includes all costs directly related to the Project (including
finance cost attributable to the project) and other expenditure as identified by the
Management which are incurred for the purpose of executing and securing the completion of
the Project (net off incidental recoveries / receipts) up to the date of receipt of Occupation
Certificate of Project from the relevant authorities.

Construction Work in Progress includes cost of land, premium for development rights,
construction costs, allocated interest and expenses incidental to the projects undertaken by the
Company.

Revenue Recognition on Contract with Customers

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Company and (he revenue can be reliably measured. Revenue is measured al the [air value
of the consideration received or receivable, taking into account contractually defined terms of
payment and excluding taxes or duties collected on behalf of the government.

The Company recognizes revenue from contracts with customers based on a five step model as
set out in Ind AS 115:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between
two or more parties that creates enforceable rights and obligations and sets out the criteria for
every contract that must be met.

Step 2. Identify the performance obligations in the contract: A performance obligation is a
promise in a contract with a customer to transfer a good or service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to
which the Company cxpccts to be cntitled in cxchange for transferring promiscd goods or
services to a customer, excluding amounts collected on behalf of third parties.

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

Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation.

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

-
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The Company generates revenue from Real estate construction contracts. The sale of
completed property is generally expected to be the only performance obligation and the
Company has determined that it will be satisfied at the point in time when control transfers.

Contract Balances

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

Trade receivable represents the Company’s right to an amount of consideration that is

unconditional (i.e., only the passage of time is required before payment of the consideration is
due).

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

Cost to obtain a contract

The Company recognises as an asset the incremental costs of obtaining a contract with a
customer if the Company expects to recover those costs. The Company incurs costs such as
sales commission when it enters into a new contract, which are directly related to winning the
contract. The asset recognised is amortised on a systematic basis that is consistent with the
transfer to the customer of the goods or services to which the asset relates.

Interest income is accounted on an accrual basis at effective interest rate (ETR method).
Income Tax

Income Tax expense comprises current and deferred tax. It is recognised in Statement of Profit
and Loss except to the extent that it relates to items recognised directly in Equity or in Other
Comprehensive Income.

Current Tax

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. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities can be offset only if the Company

(1) has a legally enforceable right to set off the recognised amounts; and
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(ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

b. Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes (including those arising from consolidation adjustments such as unrealised profit on
inventory etc.).

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be
available against which they can be used. Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it is no longer probable that the related tax benefit will
be realised such reductions are reversed when the probability of future taxable profits
improves.

Unrecognised deferred tax assets are reassessed al each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which
they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary
differences when they reverse using tax rates enacted or substantively enacted at the reporting
date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

(1) The Company has a legally enforceable right to set off current tax assets against current
tax liabilities; and

(11) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date.

c. Minimum Alternate Tax (MAT)

In case the Company is liable to pay income tax u/s 115JB of Income Tax Act, 1961 (i.e.
MAT), the amount of tax paid in cxcess of normal incomc tax is recognised as an asset (MAT
Credit Entitlement) only if there is convincing evidence for realisation of such asset during
the specified period. MAT paid during the year is charged to Statement of Profit and Loss as
current tax. MAT credit entitlement is reviewed at each Balance Sheet date. For the purpose
of disclosure of MAT in financial assets, the same have been considered as deferred tax
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Borrowing Cost

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate applicable to
the respective borrowing.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement
of activities relating to construction / development of the qualifying asset upto the time all the
activities necessary to prepare the qualifying asset for its intended use or sale are complete.

All other borrowing costs are recognised as an expense in the period which they are incurred.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short
term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value.

Earnings Per Share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number
of equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split
(consolidation of shares). Diluted earnings per share is computed by dividing the profit /
(loss) after tax as adjusted for dividend, interest and other charges to expense or income (net
of any attributable taxes) relating to the dilutive potential equity shares, by the weighted
average number of equity shares considered for deriving basic earnings per share and the
weighted average number of equity sharcs which could have been issucd on conversion of all
dilutive potential equity shares.

Cash Flow Statement

Cash Flow Statement is prepared under the “Indirect Method” as prescribed under the Indian
Accounting Standard (Ind AS) 7 —Statement of Cash Flows.

Cash and Cash equivalents for the purpose of cash flow statement comprise of cash at bank
and in hand and short term investments with original maturity of three months or less.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events
and it is probable that an outflow of resources will be required to settle the obligation in
respect of which a reliable estimate can be made. Provisions (excluding retirement benefits)
are not discounted to their present value and are determined based on the best estimate
required to settle the obligation at the Balance Sheet date. These are reviewed at each Balance
1eet date and adjusted to reflect the current best estimates.
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Contingent liabilities are disclosed in the Notes. Contingent liabilities are disclosed for

(i)  possible obligations which will be confirmed only by future events not wholly within the
control of the Company or

(i) present obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of
the obligation cannot be made.

Commitments include the amount of purchase order (net of advances) issued to parties for
completion of assets.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each
balance sheet date.




