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Independent Auditor's Report

To the Members of SARE Gurugram Private Limited (formerly Ramprasiha Sare Realty Private
Limited])

Report on the Audit of the Standalone Financial Statements

Disclaimer of Dpinion

We were engaged to audit the Standalone Financial Statements of SARE Gurugram Private Lintited
(farmerly Ramprastha Sare Realty Private Limited) (*the Company™), wlich comprise the balance sheet as
at March 31, 2023, the statement of Profit and Loss, and statement of cash Aows for the year then ended,
and notes ta the Stindalone Financial Statements, including a summary of signilicant accounting policies.

W express pur opinion oo the accompanying Standalone Financial Statements of the Company i termes ol
the sigrificance of the matters deseribed in the Basis for Disclaimer of Opinion section of pur report, we
have been able wo obtain suffickent appropriate audit evidence to peovide 3 basis for an audit opiian Gn
these Standalone Financeal Statements from the Kesolution Professional of the Company as appointed by

the Hlangrable HCLT.

Basis for Disclaimer of Opinion

L Ability to ascertain Fairiess, accuracy, and completencss of the opening balances of the
financial year 2022-23 and its consequential impact on the closing balances as on 319

March Z023.

As detziled in Mote 31, Mote 32 and Note 33 of the accompanying Standalone fnancial
statements, Purswant 1w an application made by Asset Care and Reconstruction Entorprises
Limited, a corparate Insolvency Resolution Process ["CIRPY] was iniriated against SARE
Gurugram Private Limited ["the Company') vide an order of Principal bench of the Mational
Company Law Tribunal [RCLT) dated Mareh 9.2021 under the provisions of the Insabvency And
Eankruptcy Code 2016 (Code), Pursuant to the arder, the power of the board of directors stands
suspended and are exercisable by Mr. Ajit Gyanchand Jain, who was appointed as IRP by MCLT
vide order dated March 9,2021 and was consequently confirmed as Resolution Professional [k
by the Committee of Creditors (CoC) in ts mesting held on April 19,2021, Honhle National
Company Law Tribunal "New Delhi, Principal Bench® vide thedr Ordér No, [A-3855/2021 dated
Octaber &, 2021, approved the extension of CIRF Period by 90 days, Han'ble National Company
Law Tribumal “New Defhi, Princtpal Bench” vide their Order No. 14-5514/2021 dated fanuary 12
Z0EZ, approved the exclusisn of CIHP Perod by 60 daye

The Committee . of Creditors of the Company kad approved the resolutipn plan submitted by
SARE Gurugram Private Limived through e- voting process on December 26, 202 1. The resolution
plan, as appreved by the Committee of Creditors of the Company, had also been subsequently
submitted 1o Hon'ble Natonal Campany Law Tribunal “Wew Delhi Principal Bench™ for
adjudleation and spproval as per the provision of the Cade.




Resolution Professianal has filed an Application under Section 192} of tho Insalvency and
Bankruptcy Code 2016 with Hon'hle Mational Company Law Tribunal *New Delhi, Principal
Bench dated 1 Seprember 2021 dus o non-cooperation of the previous management with
interim resolution professional in providing sufficient records and infermation related to periad
priarto initiation of CIAP,

Further. all the expenditure and income undertaken by the RP with respect to CIRP praceedigs
af Corporate Debtor is duly ‘neorporatéd in thee financlal statements, However, RP 15 nar 3 bie tn
BECETtAin any recurting prior period costs or Adjustinent entries pertaining to Interest on
borrowings, loans and advinces. siatunory labilities ar any other pravisioning which is required
T b e a5 por Accaunting Standards and Indiay CAAP

Moreover, based upon representation of the BF and cur audit of the books of the accounts of the
Campany, we hereby confiim that the Lompany has adhered o all the provisions of Accounting
Standard - 7 [Construction (o Mracks), Accounting Standard - 9 [Revenue Hecognition],
Accomnting Standard - 29 {Accounting fer Taxes on income], Accounting Standard - 24
[ Diseantinming Uperations] and other applicalle stndards

ii, As detiled in Note 33, rosolution plan of M/s Sarg Gurugram Private Limited waz approved by

the members of Committes of Creditars in the seventh meetng of Committee o Creditors,
Further, the reselution plan is pending bofore Hon'lde Mational Compamy Law Tribunal for
adjudication and approval. Therefore, rollable projections of availability of future cash flows of
the company supporting the earrying value of property, plant and cquipment and inventories
canmat be decermined: accordingly, no provision is considered necessary for the different olaims
The party wise recanciliation of liahility appearing in books of accounts, CRM data viz-3-vie their
claims admitted is not on records,
Lue to the above-mentioned factors, reliable estimate of cash flows supperting the carrying value
of property, plant & wOuipment, cannot be made. Baged updn Accounting Standard - 25
(Impairment of aesets) mpairment foss should have heen recognized. As per Accounting
Standard - 2, Valugton of tnventories, Inventory should be valusd at iower of Cast of Net
Realizable Value (NEV), Company is unable to ascertaty the NRY of the Imventory as an 31 Maich
2023,

iil,  The company has ncurred loss afor Gix af T 33135 Likhs during the year rezulting in
accumitated losses of T 26,516.01 lakls a5 at 31 March 2023, which has completely eroded the
ner warth of the Company. As detailed In nates to the Avcempganying st@ndalane Gnancial
statements, the Anancials of the company have been Prepared an going concern basis, However,
e w the fact that resolutien plan is pending as on 31 March 2023 with Hon'ble NCLT far
sdiudication snd approval casts signilicant doulbt ave compeny’s ability te continwe as Eaitg
toncern,

Thesa condidons along with other factors set forth in the aforesaid note, indicate the extstence of 3
material wncortainty thar miy cust sipnifeant doulit ahout the Company’s ahility to continue g5 paing
ComoeTa, Ui pertinent to mention hege that “us der Section 324 £1) ﬂj'.'EE;‘Fﬂm'r'h'rﬂm?dJny ernpthing to the
coniraly contwined in pis Code or any other law for the time betng i force, the liabtiiy: of o corporate
delir for an offence commireed prior to the cemnmescement of the corporate insolveacy resolution procesy
shall cease, and the carporate debitor shall not be arosecirted for such on affence from the date the rEzali
plan has been approved by the Adjudicating Authartty under section 31, if the resalution plan results in the
change in the maragement or cantral of the cnrpavaie debror "

Emphasis of Matter

We draw attentian to explanation and excées roven ugfcost booked table as attacked with Nate 19 ol the
financial slatement, which describies the effects ofa chinge in sccounting policy to recopnition of revenue,
Cur opimion is et modified in respect of this matter. Ax per the note above which details that pending




NELT adjudication. question mark on company being goi me concern is there. As such there is no certainty
af revenue and thus the Company has decided to change the recogtition of same to Project Completion
Methad (PCM) with due consultation with the BP and new incumbent management (SEAL Aso, ather
Factars like RERA applicability across the coumtry which glves the right w customer to cancel the wnie
anytime and seek refund has made revenwe ancertain il the conveyance of sale deed and handaver of
posaession, Morgover, Ind A5 115 alen guides tawards revenue recopnition on POCM basis the certainty of
revenue and completion of sale contract. Keeping 1n view the factors as mentioned above like going
coneem, uncertainty of rovenue, rights of custemer to cancel the transaction under RERA, applicability of
Ind AS in future and to move towards more conservative and prdent system of revenue recomition and
dccounting, Company decided to implement Project Completion Method [FCM) from the year ending
effeetive 317 March 2083,

Had the Company foligwed the previous method of Revenuee Recognitian e, Percentagy Completion
Method [FUCM), Company would be required to reverse the recogmigs revenoe of Bs 5R6.06 Lacs and
additional receognese of cost of revenue Rs 1150433 Lucs for FY 20222023, Met Loss would e
understated by K5, 11504.33 Lacs Also rafer Note 10,

Responsibilities of Management and those Charged with Governance for the Standalone Fimincial
Statements

The Company's Board of Directors I8 responsible for the mattess stated in section 134[5] of the
Companies Act, 2013 (“the Act”] with respedt to the preparation of thess Standalone Finincisl Statements
that give a true and fair view of the financial position, financil performancs, and cash Nows of the
Lompany o agcordance with the accounting principles generally accepted in India, Including the
accounting Standards specified under section133 of the Act, read with the Campanies [Accuounting
Standards) Rules, 2021 amd ather accaunting peinciples gemerally accepted In India. This responsibilin
alse includes maintenance of adequate Aceounbing records in accordance with the provisions of the Act for
sufeguarding of the assets of the Company and for preventing and detectlng frauds and other
irregularities; selection and application of appropriate implemeniation and maintensnice of accounling
policies; making judgments and estimates that are reasonable ansl prudent; and design, unglemontation
and maintenance of adequate internal Bnanclal controls that wers pperating effectively for ensuring the
accuracy andcompleteness of the accounting records, relevant ta the preparation and presentation of the
feancial statement that give a true and Fair view and are free from material misstacement, whether due to

fraud or error,

Fursuant to an application made by Asset Care and Reconstructon Enterprises Limited, & corperate
Insolvency Resolution Process {*CIRPY) has been initiated against SARE Gurugram Private Limited ["the
Company') vide an order of Princigal bench of the National Company Law Tribunal [NCLT) dated March
th 2021 under the provisions of the insolvency and bankruptey code 2016 (Code). Pursnant i the arder,
the power of the hoard of directors stands suspended and are exercizable by Mr. Ajit Gyanchand Jain, who
was appointed o5 IRF by NCLT wvide order dated March Sth 2021 and wase conmquentdy canfirmed as
Resolution Profeesiemal (P by the Cammittee of Croditors (CaC) in its meeting held on April 19,2021
Maon'ble National Company Law Tribunal "New Delhi, Principal Bench” vide thelr Order No LA-3H55/2021
iated Octaber Sth, 2021, approved the extensing of CIRE Period by 90 davs Hon'lble National Company
Law Tribunal *New Deihi, Principal Bench” vide thair Order Mo, A-5514/2021 dated Jan uary 12th, 2022
approved the exclusion of CIRF Period by 60 days.

The Commitiee of Creditors of the Sompany had approved the resclution plan submitted by KGK Realty
[ndia) Limited [Formerly knowen as KGK Realty {India} Private Limited] & Dhost Infrastructures Projects
Lirmnited conseitium through e- voting process an December 26, 2021, The reselution plan, as approved by
the Cammitbee of Creditors of the Company, had atso hegn zubsequently submitted to Hon'ble National
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Company Law Tribunal “New Delhi Principal Bench® for adjudication and approval as per the provision of
the Code. Hon'lble Mational Company Law Tribunal, Principal Bench, New Dalhi {"NCLT) vide its Order
dated April 24, 2023 ("MCLT Qrder ) (the order attachad te tha Farm) passed u/fs 31 of the Insalvemey &
Bankruptcy Code, 20146, approved the Resalutien Plan of Sare Gurugram Private Limired (which wac
under CIRP), swbmitted by the Successful Resnlution Applicants (SKAs) i.e. Consortivm of WGE Reafty
(India] Limiged (Formerdy known as KGK Healty (Tndia) Private Limited) and Dhoot Infrestructure
Frojects Limited

Pursuant to the appraved Recolution Plan, the members pf the Manitaring Agency at their meeting held on
29th May 2023, appointed Additional Directors on the Board of the Company waf 29th May, 2023
representing the new management.

Buring the CIR Provess {1Le. botwesn St March 2021 and 23 April, 2023) the RP was entrusted with the
management of the affairs of the Company,

i preparing the Standalone Einancial Sttements, management |s responeible for assesciag the
Company's ability to continge as a going concern, disclosing, as applicable. matters related to going
tancern and wsing the going concern basis of Accpunting unless management either intends to liguidate
the Company ar wm cegee aperabions, or has ng realistic alterative but todao e,

Thie Board of Directars are ales respongible for oversaging the company's financial reparting process;

Further as per Section 324 (1) of 1BC Netwithstanding anything to the rontrary contained in this Code or
any other law for the time being in force, the Hability of 3 corpaate debtor for an offence committed prior
o the commencement of the Hargarate insnlveney resolution procoss shall tease, and the corporate
debitor shall net be prosecuted for such an affence from the date the resolution plan has been approved by
the Adfudicating Authonty under section 3 L if the resolution plan results in the change in the
management ar control of the corporate debtar "

Auditor's Responsibilities for the Audit ol the Standslone Financial Statemonts

Uur responsibility is to conduet 86 audit of the Caompany's Standalone Financial Statements in accordance
with Standards an Auditing and ta lssue an Auditer’s report. However, suhject to the matters described in
the Basis for Disclaimer of Opinion section of sy regart, we were able to obeaty sufficient Appropriate
et evidence to provide a hasis for an audis apinion on these Standalone Financial Statansents, We are
independent of tha Company in accordance with the ethival requirements i aceerdance with the
requirements of the Code of Ethics ssued by ICAI and the ethlsal requirements as prescribed under the
lsws and regulations applicible tm the Company,

Report on (ther Legal and Regu Latory Requirements

As required by the Companies {Auditors Repost) Order, 2020 {'the Order’) fssued by the Certral
trovarnment of India (n 1erms of section LA3(11] of the Act, we give in the “Annexure-A" 3 Statoment pn
the matters specified in paragraphs 5 and 4 of the Drder, o the extent applicabie.

As required by section 143{3) of the Act, wi report that,

) A5 described in the Basis for Disclaimer of Opininn paragraph, we sought to ebtaln al] the
information and explasations which e the: best of our knowledge and belisf wers Hecessaly for the

purpogenl our audit
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Due to the possibe effects of the matter described in the Basis for Disclaimer of Dpinion
paragraph, we are able to state that proper books of secount as regquired by faw have been lopt by
the Company so far 48 appears from oir examination of those hooks,

Uue to the possible effects of the matter described in the Basis for Disclaimer il Dpinion
paragraph, weare able fo state that the Ralance Sheet Statement of Profit and Loss and Cash Flpw
Statement dealt with by Uhis Repert are jnagreenient with the hooke ol acosunt,

[use to the pessible effects of the matter described in the Basis for Disclalmer of Opinien paragraph,
we are able to state that the aforesaid Standalone Pinancial Statements conniply with the Accaunting
standards umder Section 133 of the Act read with the Companies [Accounting Standards) Bules,

Z021,

The matter described in the Basis for Disclaimer of Opindon paragraph above, in vur opinion, oway or
may not have an adverse effect on the functioning of the Contpamy.

As mentianed i note 31 of the accompanying standalene financial statements, Fursuant to the order
of the National Company Lawe Tribunal (NCLT) dated March 09, 2021, company Is under corporate
insadvency rasalution process ("CUWP'] and the power of the Board of directors stands suspended
and ire exorcisahle by the Resolution Professional ie. Mr Ajit Gyanchand Jain. Therefore, we are
unable to comment upon the dsqualification of directors as on 31st March, 2023 from being
appointed a5 a director in terms of Section 164 [2) of the Act,

The reservation relating to the maintenance of accounts and other matters connoctad therewith are
as stated in the Hasis for Disclaimer of Opinion paragragh above,

With rezpect to the adequacy of the internal financial controls over financial roporting with
reference o these standaboie Brancial statements of the Company and the operating effectiveness of
such contrals, refer o our separate Repert in "Annexure B

With respect to the other matters to be included in the Auditor's Rapart |1 accordance with rule 11
of the Companies [Audit and Auditors] Rules, 2014 [as amended], in our epinian and to the best of
our fermation and acoording w the explanations given to us:

{1).. Due to the possshle effeces of the matter deseribed in the Pasis for Desclaimer af Opinion
paragraph, in reference to impact of pending litigations on its financial position in its
Standalone Financial Stacements - Refer Note 26 to the Standalone Finaneial Statements;

{ii]. Subject to the matter described in the Basis lor Disclaimer of Upinion paragraph, we are
able b state that the Compaity has made provision, as required under the applicable w or
accounting standards. for matenal foreseeable fozses, if any, on lonp-terin contracts
incfuding dervative contracts,

Lifi

a  The Manigement has represented that o the best of its knowledge and belsed, as
disclosed in the Note 43 to the accounts. o funds have been sdvanced or loansd nr
invested [either from borrewed funds or share premium or any other sources ar kind of
hunds] by the Company to or in any other personis] or entities, including Foraign entitios
(“Intermediaries”), with the understanding whethor recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirecely lend or invest in other
persans or entities identified in any manner whatsoever by ar on behall of the Company
{“Ultimate Beneficsaries”] or provide any guarantoe. gecurity or the like an behalf of the
Uitimage Beneficiaries.

b. The Management has represented, that to the best of its knowledge and belief as
disclnged in the Note 44 to the sccounts, na fumds have been received by the Company
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trom any person[s) or entities, including fareign entity ["Funding Parties®), with che
understanding, whather recorded in writing < othorwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entites ldentiticd n
any manner whatssaver by or on behalf of the Funding Party ["Ultimate Beneficianes”)
or provide any guarantee, sscurity or the like on behalf of the Ultimate Beneficiaries. {ic)
Based an the audit procedures that have heen considered reasonable and apiprupriate in
the clrcumstances, nothing has come to our notice that has cansed me to believe that the
represenfations under sub-clause (a) and (b) above, contain any material misstatemment

Liv]o As proviza to rule 3{1) of the Campanies (Accounts) Rules, 2014 is applicabde for the
Company anly weef, April 1, 2023, rFEparting undes this ciause is rat applicable.

il Note on Substantial/Material Event seeuming after the closure of financial wear anding 315t March
L2023 but bafore the closure of 2udit for the saig period materially effecting the Business of the
Company and its Books of Aceounts

L,

Honoursble Mational Company Law teibunal (MCLT] approved the Resolutien Flan of the
stecessiul Resolution Applicant iv. Consortiom of KGK Realty (India) Limired [ Formerly known
as WG Realty [India) Private Limited) and Dhoot Infrastructure Projects Limited vide ordas
dated 249 April 2023,

For elfective implementation of NCLT Order, a5 per cliuse V1 of the Approved Resolution Plan,
Maonitoring Agency (MA) was formed, and its first mieeting was held an 037 May 2023, Clagse V]
of Approved Resolution Plan says = After the Effective Date, the Resolution Professional shell cease
ta be involved in the moncgement ond affoirs of the Compary and during the periad between the
Effective Date and the date of discharge of ail commitments made to the Financial Creditars n o
closs {Le. Nomebupers) by the Besolition Applicant or the Corporate Debtor, as he ease nury e, o
cammitiees comprsiag of (A) 1 fone] representalive of the erstudile TP of the Cavporate Debor
wiho may alse act i the chairman of the committes: (8] 1 [one) répresentative of the Resoludion
Applicand; (01 2 {iwe) representatives af the Col, each representing 1 fane) Financig! Creditoe
(other than the Homebuvers): and (0] the Framebupers, shall oct a5 the manitoring agemey
("Momiloring Agency”).

Also in terms of the Clause V of the Approved Resolution Plam, Term of the Plan ond it
Implamentation Schedule) of Part Il (Financial Proposal of the Resolution Applicant) of the
restlution plan submitted by the consortium of KGK Realty (India) Private Limited and [oot
Infrastructure Prajects Limited ["Resolution Applicant”] during e corporate insolvency
resnlution pracess [“CIRP®) of the Company and as approves) by the Hon'ble Natianal Company
Law Tribunal, New Delll by its order dated 24 April 2023 ("NCLT Order”) (“Approved
Resolution Plan”), the acquisition of contral and manzgement of the Company along with all
cloging actions shall be completed wichin 90 days from the NCLT Order ["Effective Dute"],
Further, in terms of the Approved Resolution Plan, the Clusing Date’ shall be the date on which
the Resolution Applicant acquires contral ovet the Company-and is tentatively scheduled to bs on
24% july 2023 ("Closing Dake”). The Company paid all its Habilities as per the payment plan af
the Approved Resolution Plan on or before the closing date as per the available daci and
Informatian,

In refation 1o settlement of Crediters as per the Approved Hesolution Plan, 5% MA meeting
concluded en 259 July 2023, considered, and passed the lollowing resolution as irem number 5"
RESOLVED THAT, in terms of Approved Resofirtion Pliw, the Manitoring Agency Fareby opproves
the Comversion Siructure e, the debrt (including CC0s) remaining unpeid in the books of the
Lompany after moking af papments (ncfuding deferred paymnent} fn terms of the Plan shail be
corverted ints pre-CIRP equity shores of the Sompany having the some ranking and volus as the
equily heid by the erstwhile sharehalders of the Company ond siall then be extinguished as o part of
the Copital Reduction corsidering it oy pre-GIEP Squity  (wiver tan Dhove heig By Resolwsios
Applicants) in terms of the Approved Resolution Man
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“RESOLVED FURTHER THAT, the Resolution Appliconts andfor any of the Diractors of the
Company, be and are hereby severally authorized to take il such steps as may be necessary for
effective implementation of the aforesald reseiution”.

b

In relation to Equity Structure and Equity/Sare Capital of the Company, As per the Approved
Resolution Plan and 5% MA meeting concluded on 25% July 2023, following resolution was
considered and passed, " RESOLVED THAT frirzunt o the applicable provisions of the Companias
Act, 2013, 1BC read with rules, regelations made thereunder, pursuant to MCA General Cireuler No.
[BLADT /2017 doted October 25, 2007 and in accordance with Paragroph 1{ii] and (i} of Section If
(Term af the Plar and its implementation Fehedule] of Part NI [Financial Proposal of the Resolution
Applicant] of the reselution plan dated 7 January, 2022 ("the Approved Resolution Plan®] for the
Company, as approved by the Hon'bile National Company Law Tribunal, Principal Bench, New Belh
by its Order dated 24 Apri) 2023, the consent of the members of the Monitoring Agency be and is
hereby aocorded to the reduction wind extimguishing of the existing pend up shore capital aof the
Company consisting of 640,600,100 Lquity Shares of R 10/~ each, pmounting to B B4 00 0T, 000 e
issed o the ex-Promaters, ex-Shareholders, Nominee/s af Ex-sharetiolders of the Company, (except
for the rew equity shares issued to the Resolution Applicants pursuant v the Resolution Plan),
without eny paymeal to them ("Capital Reduction”),

RESOLVED FURTHER THAT in accordance with the Approved Resolution Plan, no payment shall be
required to be made to the existing shareholders of the Contpany. by the Company and/or by the
Resolution Applicants with respect o the Lapital Reductlon, and that pursuant to MCA Genergl
Circular No. [BCADL/2017 doted Octsber 25 2017 na consent of the exizting shaoreholders |5
required to give effect to the Capital Reduction.” Thus, effectively as and when equity Capital is
infused by new management as per the approved resolution plan, simultaneously, equity
capital /shares held by ex-management shall be extinguished without any payment as per the
capital reduction scheme as approved by 5% MA meeting

6. In view of all the above important and substantially material effects on the working fbusiness of
the company, for the financial year ending 31% March 2023, fnancial statements and its
presentations and audit report of the company should be read in reference/in light of the/ to the
points mentigned above and their effects which shall be reflected In dersil and fully in the
financial statements and audit report of the company for the financial year ending 317 March
2024

For Vinay Jain & Associates
Chanerd Accountants
Ftrm}- eglstration Moy
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T

Membership Mo GB0163
Place: Mew Delhi

Date: 30-10-2023
UDIN: 230801 63 EGVYCKLTO0
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Anmexure A referred to the Independent Auditor's Report of even date to the members of SARE
Guragram Private Limited [formerly Ramprastha Sare Realty Private Limited) on the standalone
financial statements for the year ended 31 March 2023

ity terms of the information and explanations scught by us and glven by the Company and the boaks of
Account and recortls examined by us in the normal course of audit amd o the best of our knoowlzdpe and
bselief, we roport that:

i

(2] (&) The Campany has maintained proper records showing full particulars, including
quantitative details and sitwation of property. plant and Eguipment.

(B} The Company does agt have any Intangible assets and accardingly, reporting
under clanse 3{i){a](B] of the Order is not applicable to the Campany,

(b) The property. plant amd equipment have been physically verifisd by the managementRF
during the year and we have not recoived any reports of discrepancies, if any, which could have
arisen on such verification. Further, in our apinion, the frequency of verification of the praperty,
plant and equipment 15 aleo reasonable having regird to the size of the Company and nature of its
asLets.

(c) According 1o the information and explanations Eiven to ws and based on the
examination of récords, documents and letter from the Security Trustee In relation to
mortgaged properties produced befare us, the title deed of immovable properties (other
than praperties where the Company is the lessee, ond the leass agresments are dirlj ewecyfegd
in favaur of the leszes) are held in the name of the Campany.

(d) The Company has not revalued its Property. Plant and Equipment or intangible assets during
the AT,

(#) Mo proceedings have been initiated or are pending against the Company for holding anmy
benami preperty under the Benami Transactions {Prohibition) Act, T9HH (45 of 1998} and rules
made therewsder.

(9] Considering the nature of the inventary, it has been physically verified by the RP during the
year-and we have not recelved any reports of discrepancies from the RP which coubd have
arsen hetween physical Inventory and book records, thus no further comment te add, The
freguency of verification of the inventery & alsa as per applicable guidelines therefore we
are able to comment that it is reasonpble having regard to the size of the Company and
ature ¢f it inventory, Me discrepancies of 10% or more in the aggregate for each class of
invenkory wore noticed an physical verification,

(b} The Company has mot been sanctioned working capital limits by banks or financial
institutions on the basis of security of current assets during any point of time of the year.
Accordingly, reporting under clacse 3(6)(b) of the Order is nat applicabls to the Company.

The Company has not made any investment in, provided any guaraniee or s¢cunty or granted any

Ioans ar advances in the nature of loans, secured ar unsecured to companies, rms, Limited Liakiligy
Partmeeships (LLPS) arany ather partles during the vear. Accerdingly, reparting under clause 3{iii) of
the Order 15 nebapplicable o the Company.

The Company has not entered into any transaction covered under sections 185 and 186 of the Act

during the year. Avcordingly, reporting under clnuse (] of the Order is not applicable w the
Company,

In our opinien, and according w the information and explanation given to us the Campany has not

accepted any deposits or there & no amount which bas been considered as deemed deposit within

the meaning of sections 73 to 76 of the Act and the Companies {Acceptance of Deposits] Hules, 2014
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(a8 amended). Accordingly,

Campany

reparting under clause 3{v) of the Order is nat applicable to the

¥, The Central Government has not specified matntéranse of cost records under sub-section (1) of

sectien 148 pf the Act, in respect of Company's products,/husiness activity. Avcordingly,

wadler clause A[vi] of the Order is not applicable.

reporting

v, (a) In our opinion, and according to the informatien smd explanations given ta us, undisputad
statutory dues Inclucdling goods and services tax, provident fund, employees’ ctate insurance,
Income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other

material statutory dues, as applicalle,
authorties and there have been sign

have not been regulurly deposited with the dppropriate
ificant delays in a large number of cases Urdisputed

amounts payable in respect thereof, which ware cutstanding at the year-end for a period of mors
than gix months feom the date they became payable are as follows:

Statement of errears of statutory duses outstanding for mare than six manths:
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Period to | e date
NE Aore wf-tae Nature of the dues Amount which the vte ot
amount relates ot s
Income  Tax | 194H (TDS on No records | Mo records =
| Ack 1951 Commission & brokerage) | 31,8493 wvatlable Availible
lnceme Tax ! 1941 (TS an Mow 2014 7 Dec 2019 H
| A, 1961 Commission & brokerage] | 38.711 ]
Income  Tax | 194H (TOS iy He records | Mo records | -
Ak 1961 Commizsion & brokerage) | 791,658 irailahle dvailable B
194C [TDS on Payment ta Mo rocords || Moo records | -
Income  Tax | Contractar/Sub- availabie available
| Act, 195] Conractor} 521,599
1945 (TS on Payment oo fuly 24018 T Aug 208 -
Income  Tax | Contractor/Sub-
Act, 1961 eontractor) BESE . =
184 (TS5 on Payment to Aup 2018 T Sep 2018
Income  Tax | Contractor/Sub-
Act, 1961 | contrmctor) 24 64 _
194€ (TLS on Paymont to Sep 2014 Tkt 2000 -
fncome  Tax | Contractor/Sub-
| Act. 1961 cantractor | 096,912
194C {TDS on Payment ko Dct 2014 7 Now 2014
Income  Tax | Contrctor/Sub-
| Ack {961 | pintractar) | 274437 o
194C (TDS on Payment to | | Mav 2008 7 Dec 2016 -
Inedine.  Tax | Contractor/Sob-
AL IHG1 | contractor] 3EI11Y o
| 154C [0S on Payment to | Dec 2018 7 Jan 2019
Income Tax | ContractorSsb- [
Ace, 1961 Lomeracter] 110,645
194 [TDS on Payment to Jan2019 T Feh 2019
[ncome  Tax | Contractor/Suh.
AL 1961 Jcomtractor] | A3662 ,
194C (TDS on Fayment to Feh 2019 T Mar 2014 -
Income  Tax | Contractor/5ub-
Aet, 1961 _| contractor) 50,198 (-
1ML {TDS on Fayment to Mar 2015 10 April 2015
Income  Tax | Contractor/Sub-
Act, 1961 centrictar) 1,(Hi7.BER4
lncome  Tax | 194C {TDS an Payment to | 15,721 | April 2019 7 May 2019




Act, 1961 Contraciar) Sub-
contracior]
1940 [TDS on Payment e May 2019 7 Inine 2019
Inoome  Tax | Contractor,Sub-
Act, 1961 |contractor) 00 | 21,597
94C [TDS on Payment June 201% Fluly 20149
Mcome  Tax | Comtractor,Sub-
CACLI961 | contracker) 14320
194C [TOS dan Payment to fuly 2019 Y Aug 2019
[ncome  Tax | Contractor/Sub-
Act, 1961 cetractor] 1950
194C (TDS on Fayment to Aug 2005 7 Bep 2019
Income  Tax | CobtracrorySib-
Act, 1961 contractor] 5,073 _ _
194 (TOS on Payment ta Sep 2019 T 0t 2019
Incama  Tax | Contractar/Sub-
| At 1961 | Contracoor) ) 04,376
| 1940 [TDS on Payment to Oct 2019 7 Mow 201%
fneome Tax | Contractor/Sob-
Acy, 1961 eontractar) _Sh.2o0 e
194C (TDS on Payment to MNov 2019 7 Dec 2019
Incomse  Tax | Contractor/Sub-
| Act 1961 | contractsr] BE21
19440 (TDS on Payment to [ No records | Mo records
Income - Tax | Contractor, Suli- | availabls avatlable
Act, 1961 contracion] 447, 4 [
134 (TDS on Payment to (et 2018 7 Mov 2018
Ineame  Tax | LontractsrSub-
Acr, 1961 contractor] B HEGTE
194G [TDS on Pavinent to Maw 20416 7 Dec 2018
Income  Tax | Contractor/Sub-
| Act; 1961 contractar) _ | 5.234
1944 [TDE an Pavmeant 1o M- 2010 7 jan 20H9
Income  Tax | ContractordSub-
| Act. 1961 cantractor] | 14788
LA4C [TLS wn Payment to Jan 20119 T Feb 2019
Incaee  Tax | ContractorSuh. i
Act, 1961 | contractor] G%ildh
1940 [TDE on Payment to Fel 2019 7 Mar 20145
Income  Tax | Contractor/Sub-
Ack 1961 CONETaCtor) 34255 1 L
194C [TDS on Payment (o Mar 2019 B0 April 2019
Income  Tax | Contractor)Sub-
| Act, 1961 COntract) 165,658
Income  Tax | 193 {TDS on Interest on Sep Z018 7 et 2018
Act, 1961 securities] [ 3943445 o
Income - Tax | 193 (TDS on Interest on | Muv 2018 7 Dec ZO18
Act, 1961 securitias) | B.113285 N
Imcome Tax | 193 [TDS on Interest on Dee 2004 7 Jan 2014
Aat, 1961 Securities) 4,123,145
Income  Tax | 193 (TDS on Interest on Feb 2019 T Mar 2019
Act, 1961 | securities) 2990.14¢ |
1944 [TDS on Ingome by | Sep 2018 7 Dct 2018
Income  Tax | way of [nterest other than
_Act 1961 | Interést on secarities”) | 3,465,921
Incoma  Tax | 1944 [TOS on Income by | Aug 2018 T Sep 2018 r
Act, 1961 | wiy af Interest other than | B75.563 I
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“lnterest on securitzs') [
1944 [TDE vn Incame by Oct 2010 T Mow 2015 -
[mcome  Tax | way of Interest sther than
Aot 1961 “Interest on securities”] | 34,140
194A [TDS on Income by Mo 2008 7 Deec 2018
Income  Tax | way of Interest other than
Att, 1961 “Interest an securities”) | 5,521,871
I94A (TDS on Income by D 2014 T Jan 2010
lcome  Tax | way ol Interest uther than
Act, 1961 | “Interest on securities”] 4268350
1840 [T0E on income by janm 2014 T Feb 2019
[mcome  Tax | waw of Interest other than
Act 1961 "Intarest on securities”) 41,495
194A (TDS on Income by Fob 2019 F Mar 2019
Incame  Tax | way af Inlerest other than
Act, 1961 | “Intereston securities™) | 3,026,134
1944 {TDE an Income by Mar 2019 30 Aprill 2019 | -
| eotive Tax | way of [noerest other than
At 1961 “Intorest on securities”] B53,205
1944 [TDS on Income by Muy 2019 7 Jung 2019 -
Income. Tax way of Interest other than
Act, 1961 | “lnterest an securities ") 148,244
1944 (TDS on Income. by | Tune 2019 T luly 2019 .
Income  Tax | way of Interest other than
At 1961 | "Interest on securities”] | 359474
1944 [TDS on Incoma by Sep 2014 Tt 2019 -
Income  Tax | way of [nterest other than
fct, 1961 “Interest on securities") THS.H23
, | 1944 [TDS on lecome by | Ma records | Moo records
[ Incame  Tax | way of Interest other than aviilable available
Ao, 1961 "Interest on securities”] | 13925968
1944 (TDS on Income by Aug 2018 TSep 2018
Income Tax | way of [nterest other than
Act, 1961 "Interest on securities”] 151,574
1944 [TDS on Income by luly 2018 T Aug MR
fmcome Tax | way of Interast ather than
fAck 1961 "InEresy on Securitics”) S X
1544 (TDS on [ncome by [une 2015 7 July 20148 -
Ineame  Tax | way of Interest sther than |
At 1961 | “Interesten securities”] | 220,858
1944 {TDS on Income by Moy 2018 7 June 2018
Income  Tax | way of Interest other than
LAt 1961 “Interest on securithes”) | 014,967 )
1944 [TDS on Income by April 2018 T May 2018
Intame  Tax | way of lnterest other than
Act, 1961 | “Interest on securities”) 49,683 o
LA (TRS en locome by e 2ol1f T Mow 2018
Imcomme  Tax | way of [nterest other than
Act, 1961 "Interest on sscurithes” ] 50,4340
1944 (TDS on Income by Wow 2014 7 Do 2014 -
income  Tax | way of Interest other than
At 1961 “Intereston securities”) | 275,397
1944 (TS om ncome by Doc 2018 7an 2019 -
Inceme  Tax | way of Interest other than
Act, 1961 “Tnterest on securities”] 17,763
Income  Tax | 194A [TDS oo Income by lume 2019 luly2ing .
| Act, 1961 | way of Interest other than | 42967 |




“lmterest on securities”) | [
Mmcame  Tax | 194] (TDS on Professional | Dot 2015 7 Nov 2018
| Act, 1961 itnd Technical Fees) 31,043
Income  Tax | 194] (TS on Professianal Sup 2014 T Qce 2018 -
At 1961 _| &nd Technical Fees) ZB0,520 ) )
Inceme  Tax | 19%4] [TDS on Professional Bep 2018 T 0t 2018
Act, 1961 and Technical Fees) 96,143
Incame  Tax | 194 (TDS on Professianal Oct 2018 7 Moy 2018 .
| Act. 1961 and Technical Foes) 13,557
Income Tax. | 194 [TDS on Professionl Wov 2018 7 Dec 2016
| fct 1951 |_ang Technical Fees) 05,073
Incoime Fax | 194] (TDS an Profession| | Dec 2018 7 Jan 2019 -
AL 1961 _| #nd Technical Fees] | 57293 | -
Income  Tax | 194) [TDS on Professssnal janzolo 7 Feh 2014 -
At 1961 | and Technical Fees) | A5, D |
[ncomse  Tax | 194] (TDS an Professiomal Feb 2019 7 Mar 2019 .
Act 1961 | _umd Technical Fees) 77500
Intome  Tax 1'34] [TDS on Pralessienal Mar 2014 30 April 2019 | -
| Act, 1961 and Technical Feas) | 215871 | : |
Income  Tax | 194 (TDS on Professional May 2015 7 lune Zo19
Act, 1961 | and Technical Feeg) 45,000 )
Income  Tax | 194] (TDS on Professional Jar 2019 7 Feh 2019
Act, 1941 | and Technical Fees) J5.00H fbi .
Incetne Tax | 194] (TIS on Professional Jam 2019 T Febh 2019
Aet 1961 and Technical Fees) 7,000 -
Income Tax | 194) [TDS on Professional Jungz 2019 7 July 2019
Act 1961 | and Technical Fees) | 64499 b =
Incorme  Tax | 194 [TDS on Profession:) July 2014 T Aug 20148
AL 1861 | and Technical Fees) _| 45,000 | | o v
fncome  Tax [ 194 {TDS o0 Professignal Aug 2019 T Sep 2014
At 1941 and Techaical Fees) 201,004 :
Income  Tax | 294 [TDS on Professional Sep 20149 T Ok 2019
| Act 1961 | and Technical Fees) A0LB00
fncome  Tax [ 194 (TDS 9n Professienal et 2019 ¥ Nov 2019
| Act, 1961 | and Techrmical Faag) | 20,004
Imgome Tax | 194 [TDS on Professional Sop 2018 FOct 2018
Act, 1961 and Technical Fees) 35,196
lmcome  Tax | 194) (TDS on Professional ot #014 7 Mov 2018 -
Act, 1941 and Technical Fees) 145,424
Income  Tax | 194] [TDS on Professional Do 2018 ¥ Now 2018 -
Act, 1951 | and Techmuical Fees] LS00
Income  Tax | 194 (TDS on Professional Oct 2018 7 Nov 2018 .
Act, 1961 and Technical Fees] 187475
Income Tax | 1949 I_'“I DS nn Professional Mow 2015 7 Dec 2014 -
Acr, 1961 and Technical Fees) 622649
fncome  Tax | 194f (TDS on Professional Dec 2018 7 Jan 201%
 Act, 1961 and Technical Fees) 392,500
Income  Tax | 194 (TDS on Professional | lan 2019 7 Feb 2019
Ak, 1961 | and Technical Fees) 74168
! Income  Tax | 194] (TDS on Professianal Feb 2015 7 Mar 2019
Act, 1961 _ and Technical Fres) 142 500
Imcome  Tax | 194] [TDS on Professional Par 201% A0 Apri 2019 | .
Ak 1961 and Technical Fees] #7359 f
Icome  Tax | 194 (TS on Profeceional April 2019 7 May 2319
At 1961 and Technical Fees) 10,0 -
Income  Tan : 194 [TDS on Frofessioaal Py Z018 7 June 2018 -
Act, 1961 arrd Technigal Fees) | 21000 ]



'-.'
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Income  Tax | 194] [TD% on Professional Juine 2019 Tluly 2014
Ace, 1961 and Tachnical Fees) 133,086 :
Income  Tax | 1940 (TDS on Professional fuly 2015 7 Aug 2018 &
fct, 1961 and Technical Fees) | 2Lnog
Imceme  Tax | 194) (TDS an Profossional Aug 2014 7 Sep 2014
Act, 1561 | and Technical Fees) | G140 B ]
Income  Tax | 194) [TDS on Professional mal | Sep 2019 T e 2019 -
Act 1961 and Technical Fees) ' 0000
Ircomte  Tax | 194] [TDS un Professional e Z01% T Moy 20149
Act, 1561 and Technical Fees) S50 g !
Income  Tax Mar 2019 30 April 2019
Act, 1961 1941 {TDS on Aent) 1,930,000
[ncome  Tax [ualy 20115 T Aup 2018 -
Act, 1961 _| 1941 (TDS an Rent) L2554 - Sla
Income:  Tax Sep 2019 et 2019 -
Act, 1961 | 1840 [TDS on Reist] GERE OO0
Income  Tax | Ma recends | No records | -
Act, 1961 _| 1941 (TDS an Rent) 17,200 available available
Ingzkme Tax Ot 2014 7 Now 2018

Aot 19461 1941 [TDS on Rent) 1, (KD
income.  Tax Hov 2018 T lhec 20HE -
At 196] | 1941 (TS on Rent] | 1,500
Income  Tax | DecZ01g T lan 2079

| Act, 1951 | 1941 [TDS on Rent) | LoD
Income  Tax ' lan 2019 7 Feb 2019
Ace 1961 LS4 (TDS g Hent] 1,204
Income  Tax Feb 019 T Mar 20149

| Aot 1961 | 1941 [TTH on Rent) 128
Inzome  Tax | 192 (TDS on Payment of Sep 2019 7 Oct 2019
Ack 1961 | Salary) 5,000
Central Geeds | Goods and Services Tax har 20019 20 April 2019
and  Services
Tax Act, 2017 _ 552@121
Central Goods | Goods and Services Tax Aprl 2019 20 May 2019
and  Services
T Act, 2017 . L4441 -
Central Goods | Goods and Servicss Tax | May Z018 20 June 2019 | -
and  Services
Tax Act 2017 | 1,444,995
Central Goeds | Goods and Services Tax Jume 2018 20 July 2019
and  Bervices

TaxAct, 2017 | aem )
Central Gonds | Goods and Services Tax July 201% 0 Aug 2019 | -
amtl  Sarvices

| Tan Act, 2017 217546
Central Gaody | Goods and Services Tas Aug 2019 20Sep 2019 |-
and  Services
Tax fAct, 2017 2 408,864
Central Gonds | Goode and Services Tax Sip 2015 20 Det 201% | -
and  Barvicey
TaxAce, 2817 1453726
Central Goods | Goods and Services Tax (e 201w 20 Moy 2019 | -
and  Services
Tax Act, 2017 ) 1437134
Central Goods | Goods and Services Tax Kow 2019 20 Dec 2019
and  Services
lax Act 2017 { 137,313
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Central Goods | Goods and Services Tax | | Dec 2019 20 Jam 2020
and  Services
Tax Act, 2017 245255

Central Goods | Goods and Services Tax fan 2020 20 Feb 2020 | -
and  Sepwices

Tax Act, 2017

175,642

(&) Due o the postible effects of the matter described in the Basis for Disclaimer af Dpinion
paragraph, we are unable to cormiment wpon the oxistence of jmy dues (n respect of income-tax,
sales-tax, service tax, duty of customs, duty of excise and value added tax that have nok been
deposited with the appropriate authorities en acceunt of any dispute.

v, According to the informatien and explanations given to ws, no transactions were surrendered ar
disclosed as income during the year in the tak assessments under the [ncome Tax Act, 1961 {43
af 1961) which have not been recorded in the books of accounts

1% (a) According to the infermation and explanatons glven to us, the Company kas not defzolted in
repayment of loans or other boreowings to any lender or in the payment of interest thereon,
awcept for the below:

Mature aof | Name of | Amount  net | Whether | No. of days [ Remarks, il
borrorwing, lender paid on due | principal  or delay orF | amy
including debt dare | inkorest unpaid till the
R ' date of audit
repar
Term loan Alticp Capital | 17,14,28,571 Frincipal Continuing
frcia  Private |
_— Limited . =
Teem loan KER India | 2.03,30,84.739 | Principal Continuing
| Asset Finangs
Private
| Limired o
Debenure Altico Capdeal | 3,05,84.00,000 | Prancipal | Continuing -
India  Private . I
Limited I |
Total | 5,26,29,13,310 | | |

*Campany has not provided for any interest as company was in the process of CIRP during the year.

(k) According to the Information and explanation given to us, we report that the Company has not
been declared a willul defaulter by any bank or financial institution or other lender during the
vear.

(c] As per the records available and sobmitted by the RP, maney raised by way of term loans wers
applied for the purposes for which these were ohtalned

{d] In our apinion and sccording to the information and explanations given to us, and on an overall
examination of the finkncil statements of the Campany, funds raised by the Company during the
short-term hagss have not e utiliscd For long term purposes.

[¢] Aceonding ta the infermation and explanitions given ta us, the Company has not taken any lunds
from any entity or persen an account of or tw meet the obfigatione of its subsidizries,

() According to the information and explanations given to us. the Company has not ralsed any leans
during the year on the pledge of 2ecurities held in it subsidiarios,
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xi.

XiL

xifl.

xlv,

X\

xi,

¥,

avill

Xl

[a]l The Campany has not raised ary money by way of initial public offer er firther public offer
[including debe instruments), during the year. Accordingly, reparting under clause 3(x){a) ol the
Order i nob applicable t the Company.

(b} According to the intermation and explanations given w us, the Company has naot made any
preferentlal allotment or private placement of sharss ar {fully. partally or spticnally} convertible
debentures during the year. Accordingly, reporting under clause 3x)b) of the Order is not
applicable s the Company.

() To the best of our knowledge and according o the information and explanations given to us, no
fraud by the Company or on the Company has been noticed or reported during the period coversd by
cur audic

(b} No repart under section 143[12) of the Act has been Aled with the Central Government Tar the

period coverad by our audit.

(] Actording to the information and explanations given t us including the representation made to us
by the management of the Company. there are no whiste-blawer complaints received by the
Gompany during the vear

The Company ts not & Nidhi Company and the Nidhi Rules, 2014 are not applicable tw it. Accardingly,
reporting under clause 3(xii) of the Drder is nat applicable to the Company.

The Company has ast eatercd inie any transactions with the related parties covered under Section
LTT or Bection 1BB. of the Act during the year, Scoordingly, reporting under clause 3(xiii) of the
Order bs not applicable ta the Company.

According to the information and explanation given to us, the Company does not have any internal
audit system for the current year. Howaver, as per the section 138 of the Companies Act, 2013 the
Company is required te have internal audit system. hue same was not conducted due to company
being undar the CIRP.

Acoerding o the informatian and explanation given to us, during the year the Company has not
entered into any non-cash transactions with e directors or persons connected with them and
accordingly, provisions of section 192 of the Actare not applicable to the Company.

The Company i8 not required to be registered under section 45-1A of the Reserve Bank of India Act,
134, Accordingly, reporting under clause 3[xvi) of the Order is nat applicable to the Campany.

The Company has incurred cash losses in the current nancial year and in the immediately preceding
financial yeare dimsunting o Rs. 427,73 lakls - and Re 2247 lokhs/- respectively,

There has heen no resignation of the statutery auditors during the year. Accordingly, reporting under
ctause 3 [xviii] of the Orler is not applicable to the Company.

According to the information and explanations given to ug and an the basis of the financial ratios,
ageing and expected dates of realization of fnancial assets and payment of financial labilities, ather
infermation accompanying the standalone francial statements, our knowledge of the plans of the
management and based on our examination of the evidence supporting the assumptions , we are of
the ppinion thet material sncectainty exists as on the dave of the awdil report that Comipany is nat
capable of meeting its lalilitles existing at the date of halance sheet as and when they fall due within
g peried of one year from the balance shest date, We, however, state thal this i Aot a0 GEEUCInce a8




to the future viability of the company. We lurther state that our reporting is based on the facts up to
the date of the audit report and we peither give any guarantee nor any assurance that all Hahdlides
falling due within 2 period of one year from the balance sheet date, will get discharged by the
company ag and when they Bl due,

s According o the information and explanstions given to us, the Company does not Fulfil the criteriz as
specified under section 135(1) of the Aot rend with the Companies [Corporate Social Respansibility
Palicy] Rules, 2014 and accordingly, repecting under cliwse 3{xx) of the Order s notapplicable to the
LompiEny.

xxl. The reporting under clause 3{xxi) is not applicable m respect of audit of standabere financial
statements of the Company. Accardingly, s comment has been included in respect of said clause
under this report.

For Vinay Jain & Aﬂ'ﬂdatesr_.j'_
-

9

Place: Mew Delhi
Dte: 310-10-2025
UDIN: 23080 163RGYYCK 1790
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Anpexure - B to Independent Anditor’ Report
(Referved o dn paragraph 2 under ‘Report on Other Legal and Regulatory Requirements section of

Report on the Internal Financal Controls under Clanse (i) of Sub-section 3 of Section 143 of the
Companles Act, 2013 ["the Act”)

We were engaged to audit the Internal financial controls over financial reporting of SARE Gurogram
Private Limited (Formerly known as Ramprastha Sare Realty Private Limited] ("the Company”) as of 31
March 20023 in conjunctien with our audit of the standalone financial starements of the Company {or the

vear ended an that date,
Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal enntrol over financial reporting criteria established hy the Company considering the
eagential commpoanents of Iinternal control stated in che Guidance Mote on Audit of |ntersal Financial
Contrals Over Financial Reporting issued by the Institute of Chartered Accountants of India [ICAT)L

These responstbilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderdy and efficient condoct of it 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 preparstion
af refiable financial information, as requirad under the Companies Act, 2013.

During the CIR Process (Le. betweon 09th March 2021 and Z3rd Apeil 2023 the RP was entrusted with
the management of the affairs of the Company.

Auditors” Responsibility

Dur responsibility is to express an opinion on the Company's internal financial controls ever financial
reporting based en our audit. We conducted our audit in accordance with the Guidance Note on Audit of
[nternal Financial Controls over Finandal Reporting (the *Guldance Note™) and the Standards on Auditing,
issued by ICAl and deemed to be preseribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audlt of internal financial controls, both applicable to an aud(t of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India,

Those Standards and the Guidance Note require that we comply with ethical reguirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financlal reporting was established and maintained and if such controls operated effectively in all

material respests,

Our audit involves performing procedures to obtain audit evidence ahout the adequacy of the internal
financlal controls system over financial reporting and their operating efectiveness. Cur sudit of Internal
financial controls over financial reporting included obtaining an understanding of intornal fnancial
controls over financial reporting, assessing the risk that & material weakness sxists, and testing and
evaluating the design and oporating effectiveness of internal control based on the azsessed rizk, The
procedures selected depend on the audiver's judgment, including the assessment of the risks of material
misstatement of the standalone financial statements, whather due to fraud er errar.

W believe that the audit evidence we have obtained are sufficlent and appropriate to provide a basls for
aur audit opinion en the Company's internal financial controls system o _'ﬂﬁﬁ:ltqgjal reporting,
o R

.- e %
X e L )
- =T i

[ "I L=

Page 17 of 18




Meaning of Internal Financial Controls Over Finandal Reporting

A company's internal financial control over financial reporting $ o process designed oo provide
reasunable assurance reparding the reliability of fnancial reporting and the preparation of standalone
financial statements for external purposes in accordance with generally accepted accounting principles. 4
company's liternal financial contral ever financeal reporting helwdes those policies and procedures thae
(1] pertzin to the maintenamce of records that, In reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets af the company; (2] provide reasonable sssurance dhat
tranzactions are recorded as NECEREArY W [ermil preparation of standalore fnancisl 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 of timely depection of
unauthorized scquisition, use, or disposinon of the company's assets that could have 3 material effact i
the standalone fnancial statements

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherant limitations ef intemal fnanclal centrals over financial reporbhing including the
possibility of collusion or improper management gverride of controls, matertal misstatements due &g
ervor ar fraud may occur and not be detectad,

Also, projections of any evalyation of the internal fAnandal controls over financial repertng te future
periods are subject to the risk that the internal financial contral over financial raporting may become
imdequate beeawvse of changes in conditions, or that the degree of compliance with the palicies or
procedures may detériorate,

Diselaimer of Uplaion

(a) The system of internal fiancial controls with referonce to financial statements with regard to the
Lampany under management of RP complied completely and therafore we confirm that the
Company has established adequate internal financial contrels with referencs tn financial
statements and that such internal fmancial contrals with reference t financi) statements were
operating effectively as of 31t March, 2021,

Far Vimay |ain & Associaces ___.-ﬂ-"

Chartered Accountants = [ __,'-
FRN; GDA0BSN ;

Membership Noc 080163

Place: Mew Delhl
Dake: 30-10-2023
UDIN: 23080163BGVYCIT 750
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Bare Gurgram Private Limited (formerly Ramprastha Sare Realey Private Linuiredd)
Summary of significant accounting policies and other explanamgy informanion for the year ended 3 March 2023
{Unless otherwize sared, all grounts g In Indinn Rupees)

Fost thie year enled

3 March 2023
T im lakhs)

For the year ended

31 March hix2
(€ in Ralchs)

1% Revenue from operaiions
Opeeating fevesee
Hevenie pocoguised (Revensal of revenoe) Lo gale of constrocied R

Chtlser operting revens
Amwant fnefeined o0 poopesties

Bewicr tnoegie

Cabculztion of Ertrmated Bevenue and Project cost based on POCM upto Mar-23

Revenue Analysis bused on POOCM B ae-25%
5. N Partlcalas Amaunt {in Lacs)
1 |Revemise Becognmed Based an OCM upbe Mar-23 114, 260.28
2 |Revenue Recognised Based on POCM apate Mar-22 LG Bl 5d
Estimuated excess revenue reversal - 58600
Progect Cost Anabsis based on POCK
1 |Reovenie Recognised Based oo POCM upo Mas-23 11387591
4 |Reverue Recogused Based on POCM uphe Mar-22 L2571 he
Estimated Balance Cost to b recogmisne 11,504 53

Stutement Shewing irmpact of revenus and cose due 0 change in revenee recognise methad
(i, From Percentagre of Completion to Project Completion)

[E.Ma; Panicular Amoung {in Lacs)
Fewvenune Analysis
1 Ravenue Recnpnised Based om w1 PO upéu Mar 23 1184054
Tean: Revenue is¢ based an Project Completion Method
F Phage-1 & Phase-2 (Dcoupation Cenificsred 00 danad 19-03-2014 & 12 08-2015) (25 3418075
[ 3 | Phase BWS (Occupation Cenificated (00 dated 19052014, 12-08-2015 & 20- 122007 (450,00}
4 | Fhoded Tower FO2 (Occupartion Cestificated (00 dated 20-12.2017) (2,072,740
8 [ Plase3-TLTETITATS (Dcenpation Cenificated (2] duted 20-12-3017) H5.284.44)
Escess Revenue Recognise due ta adoption of Project Completion Method (1- AR 14
(Z43+d45))
Project Cost Anabysis
102,37].58

1 Cost Recopnazed Based oo MM il hlae-33
Less: Cost Rll'ﬁlﬁ:ﬂi.ur based an Praject Complenion Method

(21,621.87)

2 | Phase-l & Phase-Z (Deoopation Ceetificated $0C) daed 19.05-2014 & 12-08-201%)

3 | Phane-EWS [{Dccuparion Cernficated (OC) duted 19032014, 13-08-2015 & 20012-2017) R

4 | Plose4-Touwer FI2 (Decupation Certificated (0] dated 20-12.2017] {1,411.00]

5 | Phase3TLTLT3T4,T5 (Occuprten Cextificated (0G) dsied 20-12-2007) (16,236,423
Excess Cost Recognise dud to adoption of Project Completion Method (1 - (2+3+4+5]) i, 12141
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Eave Gursgrom Povate Limited {formerky Bamprasths Sare HRealey Private Limied)
Suinmiry of significant accounting policies and other explanatory information for the year ended 3 March 2023
{(Unless otherwise skated, all amwonnn: are in Ludiag Hu.l_u_-m_:l

For the vear ended  For the year ended

31 March 2028 31 March 2022
(% in Ealclie) (¥ in lakhs)
0 Orther incorme
literest meome =
-1 Fxisd depnairs 16 #1463
- Erewn ombseas 2RI :
26,97 20835
21 Cost ol revense
Cowt mnewrred during the yesr 335414
Increase i el estwne pevject wnder develapmsn
Cipening soock 4053444 41,834 4H
Lee: Closmy stock A3.000062) (#0, EXL48)
22 Pinanes costs
[orerest expense
Diebentuices L
- {ither ligng TR47 23199
b Q.13 i
Chmmntee, fmsnce amd bank chargps 21K 412
BLGT 24.15
Lees Tensalier borconstmsction work-in-progoess . .
8067 3018
15 Dwher expenses
4 ash Mmlancy net available seaiien 1.||:'I:'|:.|.1_-I.'ur [ETE 1 [mhml} 2 99K
Tent; ranes S i i id .13
Crimimilficatiomn i 17 0oz
Water duebecincty expensce 4515 -
Trsranee expsnies: 01 i3
Bepadi wnd matnaterance - Plane & s linuey 035 ik
Trivel & conveynpce 325 1.72
Leyl fe profeinnal ¢hanges {reler note belomy 12156 HEREE
Miscellaneoug exjrisen a1e 1.50
Oicher CTII cost L7l 2o
SOHILIEY LX]RETIRCE 627
Pranring £ stationen 23 a6
27518 262,05
Payrment to auditors
Ax acdigngs;
Aundit b 4. 400
440 4.0

Eexclmive of tais
Mome As mentioned in Noee 31 8 Mote 32 o the Aoancial statements, company is under CIRP amd theee wae no csaly o beod o the e of
suniatin of CILP which is handed over m e [RP/RP. Therefose meh balance as per the books hag beren writeen sff




Sare Gurugram Private Limited (formerly Ramprastha Sare Realty Private Limited)

Summary of significant aceounting policies and other explanatoey infarmation for the year ended 31 March 2023

(Unless otheowise spid, all amounts are in Indian Bipees)

24 (Loss)/ Bamings per share
Met loss for caloulagon of basic earning per shure
Al Tareeest ¢ Comipmlsocily Convertible Dehennares (oot of )
Mee loss for calculation of diluted earning pes shane

Mewminal vakue per share (7]

Tl number oof ecqury shares curstanding ar the beypining of the yer

lutal mumiber of equity shaves cusmEnding at the end of the yes

Weiphted uvermsge mumhier of equaty shares vsed to compune base cinungs per share
Basic (T}

Morniral walue pes sheee (1)
Wiegihned avwesmpe enamber of equoty shaves used b coenpsie dilured casninps per shane®

Dhilented ()

For the year ended  For the veur erded

31 March 2025 31 March 222
(% im lakhs) (¥ in lakhs)

{33135) {240.17)

{331.35) (240.17)

I LHE

LA URT Y e M LK)

4,101,113 £ 0N, L)

4,000,100 il (XN, 10

ws2) 039

10 Lo}

201,179,950 200,178,580

L5 (1-54)

“ince the Compray has incurred losses and the posential cquity shares are anti-dibative i i, they have not been considensd fo ealcubaring

wighied average number of equity shaces used 1 congute difubed eamings per share
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Hmaryary of gigmificant sccauating pulke s oier cxplwanry dalomeios ol e vear ended 31 Magh 3523

A% Erlawi pany discliauses
PrndientS i ororpont of Soovensig Stedind (48] - B8 Tiebored pany dackoauird, i gpersfin wabr Scesna 111 of feviparer et 3O weul wewhohe © g s (e iamiog Soedad ) Bulie, AT
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AR (s S0V §K03) Lirnscd
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sare Gunsgram Privage Lissiced (formery Bampeasilo San Bealty Privite Limited)
Swmman of gipmificant accounting policies and ather eaplangiony infermanian for the yearended 3 Munch 2083

% in lakhsp
Far the year endid Fur che veur ended
3 March 2021 A1 March MI2E
i Contimgem [Eabiliies nea provided foe
i Ciusrmaicoy groon by che compeany s Hlanmng Srane Doflunon Ceneal ol 550 .5
by In eespect of TIHE demand (ippeal Blod with €T fappes)) A 5im
o e il dpsnmone buger agiesEent {ABAY, the Campaeay is habde o pay cimpeisinsn 1o the cosiome in il coen of deby m handing oo e posscesinn of the

proprerry. Theoe heis alecady oo delays in handing ver the pesscisssn o s casomess in cewin s progect by the Cnopany and estimarsd cosnponsaisam i et
5ee ABA har beon poovided w the books, Huwever, cecenily some neders have heen passed By thee Bl Eoatace Ropalmiey Autiirtics pooat dhe omctment of ‘e Rial
Farare [Reyplaicey aml Dhevelopaienn) Act, 20106 in respert ol debied compensation oo custamen o the highes mirog rais, apainst which Compasy has fled sppels
m Feal Esme Appelhiy Tobunal, and aalers fram which are swasal, Howees as detaibal rae M belivw, cotegoiny. hax sonn under CLIRP, hased npam e
prenisions of sclveney wnd . Banknipicy Codi, 2006 il the existieg, cised bin orivred in Mmoo mid Tarther no o ses ar prgscediogs can be Akl aminer
the corparmte debeir Pending il final decsions o the nsalition plan, no sdpstimma hes boon made an thess finanei! aglemeiis.

i Tairal dmosest o dmnes monyed Gl 30 Scprember 3070 aniounts s R IS5 S AL 0D o which deamis mrinctssrmally slinsitof amounes m it Z0ILT74,107 and
chaim emuounoeg o e #8213 bas boen sdnuiied ns contiigend bakabing,

27 Mheckisare & ST af |'|rl1|i-:'i|:|.-= whiscli covera? onder the Beviseil Guldamer Moz ssued h_g- Tnstrtute ol Charivsnd Aceaumienm ol Tnvlia "."Lc'l‘.'dll.lllhg For Bl
Hemie Trnsactions (Lovsed 73025 psl whers roveie cvenpition cofmitienired an por sooosaning policy 2 1R

o the yesr eniled Far ifee year cndesd

M March 023 31 March 20EX
At ol progect sevenue seeimiaed as rvenue dunigg the yoar ” 2
Megrregic amiuns of oot seueeed dnd peofit cecognisad (ke rmogeased Insses) i duie . 11244047
Amecrant ol advianies neaaved B, 1250 154147
o 6] wodk i g aned walue ol inyeilones 4302 14,844,011
boveree ol pevime recognuned vnvir acool hills s funksilid revinu) - 8,234

28 Sepment Infoamarian
The Company i prmandy sgaged o e buoness of colonesmn and el espe develaprent which, s pir Acownsing Srandued - 17 on “Sgamemi Rrporrmg’ =
spetifial umler feotion 130 of Campanics Act, 2013 cewd with e Comprasies (4 cootnging Standard) Rubes, 2021, §s cunsiderc in be die anly sspuegdie busines
segment. ke Cinpminy & primarly ipesiimg m lngia which is consides:d as s rngle pevgaplesl somcnm

20 Ohperating kases: conpamy an lesoe

The comtractyal fuwire sdniinum fease poyment payabies in

respswt o the loase ane™ (€ in Inkhs)

Fow the vear gmded For the: year onced
Pattivalars 31 Mapeh 2023 31 Magch 2022
Withi anp pead -

i i bive rears
Tl elian rli'rl'ynn

Ledse paymuends recognised i che siatement of profit asd ke an as follas
Balr efuriacy

" A detsiled e 31 aog v iney il of redl infarmanon aed dhwuments, dindomene eeder e cinnoi be provided:
e r

¥ Divcloswre under e Micen, Small and Medium Enserpriscs Development Act; 2006 [*MESMED Acr, 20057} & as unsden

Parden Mg ai Aw g

- 31 March 2023* 51 March 2020% 1
i} theprincpal ansamnt el the birerost doe theeron remsining smpsd 1oy suppher 5t she end of eech Nil nil
:'H'J.':lulll_lnp: WAL }
uy i amist of inresst posd by the baporin temes aF ssevion 16, aling wich e amemtis of e paymn mide 1o il Nil

thee suppher boyved the appesnred day durasg each sorounting e

1) e arewsont ol inteeant due e pavabie for e posod of deloy s making pacms {which have boen pasd hut
beyond e spgainied day sl the year) burwitsaut schbing e dnterest spenticd onder MSMED A, Alihy; il Bl

i} the et of sivroet accrued and rermming unpaid ot the end of eich acsountiog ver and <Ml Hil
¥ chie svmniink al furtlier avieres corsdning dhie nd paymhle e in che saecnxchng vear, unnd such date when the

interest dues a5 abene are actenlly pid o the sanull enterprse, for the pansos of disallvwance 15 & dedueibie //
expendigune undes Sesines 2L ]

bl Ml

"R Ber nks seoaved my incimacsn Sdeemation rom die spplics durmg the pear npgpnding et i
el e Bevied wgson (B Limiied infremassin svalibe wich e fumiiiey. o

—




Sare Gunsgram Prvace Limited {formedy Rampeastia Sare Really Private Lisite)
Summany of significans sccousring policies and arher exglunsivry imformankan for e yearonded 31 Mach 2003

#1 Copuraie Resobaion Peocess - Curment Socus
#) Pursuant to an appboanon made by Assi Car: snd Neconsimction. Ensvrprses |aenited, @ comprooaie Insodvunoy Resolunos Froces CCIRFT) has bocs hibsicd
st BARE. Ciurugreen Privvae Lisstod Cve Company”) vide s onfor of Pancpal bends of the Matioml Cumpany Las Triberal (NCLT) daal Mark, Sh 200
under the provisions of the insobveary and basknmpicy code 2018 Codel. Purrome 1o ihe onles | the peroe al the boand of dircsigm: sands suspended. wne! ar
excocisabile by Mr. Ajit Gyanchand Jan, who was appoinied s IRP by NOUT vide arder shipod Murch, Wh X2k sl vea consocenily conlrmend s Beaxdason
i*redextonm| {BF) by tha Comesstes of Credicoes 1] i e e g ekl an g 19,2028, [Hoa'hle Mamanal G mmpany Law "Peibossal “Mew Dl Panopal Peachi'
vide thaeie Chader Mo [A-3855/2020 duswad Ciciober, Sth, 2021, approvend the cxsensivn of CIRE Forind by 90 diys . Hun'lle Mapon] oy L Teibunal “how
Facthi, I'anapal Bench® vule thite Order Mo, LA-5514/2001 datert Jaswarr, 120h , 2023, appeesd the ssclusion of CTRI Period hy 60 dera
The Commifper o Crodioes of e Company bad approved e neaksion plan sabinuieal by SARE Congrm Pavate Limeed theough o wimnng proces o
Blecombaer 3, 21 The resoluiion plan, as appenied byt Committee of Crechiturs ol the Caonnpany, had also been subseguently subsatiod v Hos'hie Mansrial
Camnpang Lase Trilunad *MNew Delhi Princgal Bench® for congideestion snil appraval & per the penrsan of the Code The sesaluiion plan Bas beoen reserved byt
Vel MCLT v Drécembar 12, 20232

52 Resaletim Mrebessicunal has fibed an Apphcaimn gnler Secten 12} el e Inwndvincy wd Bakeupiey Code 2016 with Hon'hle Sational Company Lasw Fribunsd
"M’ Delhii, Peincipal Bench dated 1 Sopiember 2021 dus to oo co-opersion e the pecvingg marsigemini wish inteoim sesohitson tefeoonal in providis
sulficient eeverds o infurmarion refated 1o peood posc i seiacan of CIRP
Irs the absesor of sullioen i, mfoaeamben nd ather reconds inchiling st book, cnmplete CHM mooonls, PO data, Feed assee rogerer, fonadelimoese
iggrreinends thers Binancial srarcsents bove boen peoparcd based opsan infrmaiion availubls wits the I and previcisly audite:d el siremen:

A3 e chetnibel bt st 31 sl resdusion plin of 8% Sare Crangeam Privare Lomsial was apyprenve] by thee b of Cemmmiteee of Credinees in e sevmih mising
b Commiinee of Cedses Fumber, the sesolunos jilas s peading befon: Hon'blk Satiom) Company Law Tkl foe sdmdicicion and mppioval Tieehan relinble
preukns of avadlabilin aff futes Gish fows of the company supposeg the cicring value 6f propserty, plant and eyquipnsente aml mvenioeies cnnot be dgsrminl,
nrenrcingly, o provisics i crsidened mieremary for tee different chime,

Thee rasty wine meconcilimtin: of Kbty appeaning in books of seeoanis, CRA dasa visd-vls thels clabng sdmincd is not oa recneds.

M Dhrdag the pear, the Comgrary s anoered loes wlier cas of 3 330,35 hihe (4 Macch 5123 Lo o ® 24097 Lk resuilting m peommsdsiod Josses of 3 26,516.00
Bk 3 e 1 Mlarch 35604, beades, alig mourting crssh livss i sy o pocooni of Grance cosis sl has mendoe lishixies. These secumulaced bossis hive caipletch

ikl the niei weath of the € mpny.
U tanaad i Mt 33 whwrve, Company e under the greomes of CTRIP end CER has duly appeovel resslueion s odech ie subontid for Condersion wad appowal of

Flonlehie canne. Considenng the high probabilicy of spproval and herefon: mplisenianon of msobucin Hlin, ihese fuasetl smenss hire bees jrrgmiredd i & guing
s bases

35 The mompany has non peredad sbdinomal ligbiline towaeds inberest and peswl intersit charjes far es fnanoal coelivons, sece the Company is undesging Carpsanin
Bupcbevmay Resoluton Peacess [PCIU™S in socondnice with the provisions of dee lnsnlvency ued Bankruptey Code, 2006, the damma far micecal and mensl inrereal
el ave diermaldy inthe forsal elaime 6l e due of inigaics o0 CELP Lo M 02021 andd sevndingly, no provissin fs ool nusgessary fur the same.

i Expendivure in focelgn cursency

Partiulnrs
For the yearended Far b year ended
31 Alarch 3023 ¥l Mo b 2022
ey PR g [ LN 4 i5E
- M1 235

Clthier CIRP oot (i IR




Hare Guhigras Privies Lisieed (fonvedy Ramprasiba Sam Beairy Privae Lisicsd)
Samiman o kgriifcant accosnring palicies und oiber aplanamsy isfnnatica far g yaar eivded M Slasch 2021
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INDEPENDENT AUDITOR'S REPORT
To the Members of Sare Gurugram Private Limitad
Report on the Audit of the Financial Statements

Pursiant to an application made by Asset Care and Reconstruction Erterprises Limitad, a Cofporate [nsolvency
Resolution Process ("CIRP*) had been indisted against SARE Gurugram Private Limited (the Campany’} vide
an order of Principal bench of the MNational Company Law Tribunal (NCLT} dated March 08 2021 under the
provisions of the insohvancy and bankruptcy code 2016 (Code).

The Committes of Creditors of the Company had approved the resolution plan submitted by Successful
Resolution Applicant through e- voting process on December 26, 2021. The resolutien plan, as approved by the
Committee of Crediors of the Company, had also been subsequently submitted to Hon'ble National Camparmy
Law Tribunal "New Defhi Principal Bench™ for consideration and approval as per the provision of the Code.
Honorable National Company Law tibunal (NCLT) approved the Resolution Plan of the Successiul Resalution
Applicant vide order dated April 24, 2023

Gualified Opinion

We have sudited the accompanying financial statements of Sare Gurugram Private Limited ("the Comparny"),
which comprise the balance sheet as at 31 March 2024, the statement of profit and loss and cash flow statement
for the year then ended and notes to the financial statements, including & summary of significant accounting
policies and other explanatory information (hereinafter refermed to as “the financial statements”).

In our opimon and 1o the best of our infarmation and according 1o the axplanations glven to us, except far the
effects of the matiers described in the Basis for Gualified Opinion section of aur repart, the aforesald 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 Accounting Standards prescribed under section 1533 aof the Ac
read with the Comparies (Accounting Standards) Rules, 2021, and other accounting principles gensrally
accepted in India, of the slale of affairs of the Company as at 21 March 2024, and its profit and its cash flows
for the year ended on that date.

Basis for Qualified Opinion

4} Advance from customers include opening balance as at 1 April 2023 of Rs. 3,359.16 lakhs. As per the
explanation previded to us by the Company, this balance Includes receipts from customers against
residential and commercal units of the Company's real estate project, which were completed and
delivered 1o the custormers in earier {pre-CIRP) years and includes amounts received towards collection
of statutory dues relating 1o sale of such units and certain unidentified cradite aggregating to Rs 222 18
lakhs during the pre-CIRP period. Pursuant to the CIRP completad during the curanl yaar (refer Note
30 and 34 fo the Financisl Statements), the post-CIRP management of the Company has informed us
that the process of reconciliation of the customer-wise data pertaining to advance balances appearing
in books of accounts of the Company and the claim information provided by the customer relztionship
management team as admitted uncer CIRP in still underway. The Company, however, does not expect
any matenal changes on account of such reconcliation, Pending the reconciiation, the impact theracf
on the financial statements is not ascertainable In absence of such reconciliation, we are unabile to
Fomiment on ihe accuracy, vaidity and completeness of such advances and unidentified credits,
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b) Long term loans and advances includes inter corporate depoaits of Rs 2.220,14 |akhs. As stated in Note
23 1o the financial statemenis and as per Matlonal Company Law Tribunal (NCLT) ocrder dated Aprié
24 2023, these inter corporeie deposits pertaining to pre CIRP-parod, have been observed as
prefarential, undervalued, fraudulent and extorionate (PUFE] tranzactionz. In absence of bakance
confirmations and other supporing documeniation periaining to these inter corparate deposits, we are
unable to comment upon the recoverability of the inter corporate deposits and the consequential iImpact
thereal on the financial statements is nol ascerainabke

We conducted ocur audit in accordance with the Standards on Auditing (SAa) specified under section 143(10) of
the Act Qur responsibiities under those Standards are further described in the Awdifor's Responsibiiies e fhe
Audit of the Firancigl Statements section of our report. We are independent of the Comparny in accordance with
the Code of Ethics ssued by The Instifute of Chartered Accountants of India together with the ethical
reguirements that are relevant to our audit of the financial statemenis under the provisions of the Act and the
Rules thersunder, and wa have fulfilled our othear ethical responsibilifies in accordance with thase requirements
and the Code of Ethecs. We bebeve that the audit evidence we have oblained is sufficient and appropnates o
provide a basis for our audit opinion an the financial stalemenis.

Emphasis of Matters
Ve draw affention to

&) Note 28(d) to the financial statements, where the Company has stated that there are various parfies who
are aggrieved by the National Company Law Tribunal (NCLT) order approving the resolution plan such as
ex promoters, operational creditors or other creditors. These aggrieved parties have appealed in National
Company Law Appellata Trbunal (NCLAT) and Supreme Courl against the Successful Resolution
Applicant along with Company asking for setting aside the Resolution Flan approved by NCLT. The
management belisves that such an appeal = a normal practice in Indm in such cases. As per the
explanation provided to us by the Company, the managemant of the Resclution AppBcant/Company is
fillmg submission/raplies for the sakd cases at all forums on limaly basis and is following up difigently on all
matters. As per the explanation provided to us by the Company, many of such applications/appeals are
already rejectadidisposad and managameant i of the view that all these casas shall aither be deacidad in
the favour of Resolution Applicant'Company or shall be disposedirejectad, We understand that the
Company is confident of judicial success in all such matiers and expects no materal impact on its financial
position from the oulcome of the appelaie proceedings.

bl Note 32 1o the financial staternants, purscant to the CIRP proceedings and implementation of resolution
plan, the unsattied debt of all creditors i.e. the debt including axisting compulsory converible debenturss
ard deferral payments rermnaining unpaid have been comverted into pre-CIRP equity shares of the Comgpany
having the same ranking and value as the equity held by erstwhile shareholders of the Company and has
been extinguished considerng 1 as pra-CIRP aquity In erms of the NCLT approved Resclution plan. The
sgid treatment has bean approved by tha Monitoring Agency in its meeting heabd an July 25, 2023, Sama
treatment has baen given 1o any unsedtled advances (including inter corporate deposiis) pertaining to pra
CIRP peried. The nel amaount of such unsettled creditors and advances (including inter corporate deposiis)
which ks settled by converting it into pre-CIRP aguity shares and thereafter extinguishment of such shares
has been fransfermed to Capital Reduction Reserve Account aggregating o Rs 55,67V0.38 lakhs, In
accordance with Mota No 8 of Saction il - Financials Ralief Sought of Part |l - Financial Proposal of the
Resolution Apphcant of the approved resolution plan via NCLT order dated April 24, 2023 read with minutes
of Maniforing Agency, the Central Board of Direct Taxes shall exempt income / gain / profits, if any, arising
as a result of giving effect to this Resolution Plan from being subjected o tax under the provisions of the
Income Tax Act, 1961

¢} Mate 35 o the financial stalemants, in the previous financial year, effective from Aprl 1, 2022, the Compamy
has adepled the compleled confract method for recognizing revenus from real estate development projects
Due to change in method from percentage completion method to completed contract mathod, the Company
has adjustad revenue of Rs 22 355.04 lakhs and costs of Rs 28,480.78 lakhs in the current financial year
against revenus and costs bookad In earkior years as detailed i the note. Accordingly, the Company has
not reversed excess revenue and excess costs of Rs 63 362 89 lakhs and 20,666 37 lakhs pertaining to
sarber years pursuant to change im method of revenue recognition as abowe.
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d) MNote 36 to the inancial statements, the Comparny has not yat appointed the independent directors during the yaar and
ha= not constituied an Audit Commities as also the Nomination and Remuneration Committes with appropriate number
of independent direcions as per provisions of section 177 and 178 of the Act, This amounts fo non- compliance with
various provisions of section 177 and 178 Including approval of the ransactions of the Company with related parfies
by the Audit Committes.

The Company i in the procass of appointing sutable candidates as independent directors and constitufing an Audit
Committes as also Momination and Remuneration Commiltes ko cormply with the provisions of seclion 177 and 178
and no provision has been made for pon-compliance of these sections in the financial statements.

e}  MNote 40 () whereby a charge amounting 1o Ra, 1, 101,85 lakhs created on October 27, 2017, is 2t appeanng on Indax
of Charges on Ministry of Corporate Affairs website. As explained in the note, the said charge pertains o pre CIRF
period and the Company is in the process of obtaining no dues cenificate from Axis Trustes Servicas Limied for
saitsfaction of said charge.

Our apinion is not qualified m respect of the sbove matters
Information Other than the financial statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the othar information. The other information comprizes the Information
included n the Board of Dreclors’ repar but doas not include the financial statemants and our audéor's report thereon.

Dur opimion o0 the firancial staterments does not cover the other information and we do not express any form of assurance
conclusion therean,

In connection with our audit of the financial statements, our responsibility s o read the other information and. In deing 5o,
consider whether the other information is materially inconsistent with the financial statements, or our knowledge chitainad
in the audit or otherwise appears to be materialty missiated. If, based on the wark we have performed, we conclude thal
there ie a materal misstatement of this other information; we are required to report that fact, Wa have naothing fo report in
this regand

Responsibilities of Management for the financial staterments

The Compamy's Board of Dhirectors is responsible for the malters stated in section 134(5) of ihe Act with respact io the
preparation of these financial statements thal give a rue and fair view of the financial position, finandcial peformance and
cash flows of the Company m accordanca with the accounting prnciphes generally accephbed m India, including the
Accounting Standards specifed under section 133 of the Act, read with the Companies (Accounting Standards) Rulas,
2021. This responsibility akso includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguanding of the assats of the Company and for prevanting and detecting frauds and ather Imegularities;
selection and appiication of appropriate accounting policies; making jedgments and estimates that are reasonable and
prudant; and design, mplementation and maintenance of adequale inlernal financial controls, that wera oparating effectivaly
for ensuring the accuracy and completeness of the accounting records, elevant to the preparation and presentation of tha
financial statements that give a true and fair viaw and are free from malerial misstatement, whethaer dus to fraud ar errar

in preparing the financial stafements, the managemant s responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concem and using tha going concam basie of accounting
unless the management sither intends o liguidate the Company or to cease operations, or has no resfiistic aliermative but
o do so.

The Board of Directors is also responsible for overseaing the Company's financial reposting process.
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Auditor's Responsibilities for the Audit of the financial statements

Qur objectves are fo obiain reasonable assurance abouf whether the fingncial statamenis as a whole are frae from material
misstatement, whether dua o fracd or error, and 1o issee an auditors repont that includes our opinion. Reasonanle
assurance is a high level of assurance, but is nof a guarantee that an audit conducted in accordance with SAs will always
detect & material misstatemnent when it exists. Misstatemeants can arise from fraud or error and are considared matesial i,
individually ar in the aggregate, they could reascnably be expected to influence the economic decisions of usars iaken on
the basis of these financial statamants.

As part of an sudit m accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audil. We also:

1) Identify and assess the risks of material messtatement of the financial statements, whether due to fraud or ermor, design
and perform audit proceduras responsive to those risks, and obtain awdit evidance that is sufficsent and appropriate to
provide a basis for our opinton. The ek of not detecting a material misstatement resulting from fraud = highar than for
one resulting from ermor, as fraud may involve collusion, forgary, intantional omissions, misrepresantatsons, or the
ovarride of intamal cantrod

2) Obtain an understanding of internal control rebevant to the audil in order Io dessgn audit procedures thal are appropriate
in the circumstances, wa are also responsible for expressing an opinton an whethar the Company has adequate intemal
financial controls system in place and the operating effectiveness of such controls.

3} Evaluste the appropriatensss of accouniing policies used and the reasonableness of accounting estimates and retated
disclosiures made by managemmeant,

4) Conclude on the appropriateness of managemeant’s use of the going concermn basis of accounting and, basad on the audit
evidence obtained, whethar a material unceriginty exists ralatad o events or conditions that may cast significant doubt
on the antity's abiity 1o continue as a going concem. If we conclude that a matenal uncenainty exists, we are required
to draw attention in our guditor's report to the related disclosures in the financial staterments or, if such disclosures are
inadaqguate, to modify our opinion. Our conclusons are based on the audit evidence obiained up 1o the date of our
auditor's report. However, future events or conditions may causa the entity to cease to continue as a going concem.

8) Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whather the financial staternants represant the underlying ransactions and events in a manner that acheves fair
presentation

Materiality is the magnitude of misstatements In the financial staterments that, indnadually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user of the financial stalements may be influenced ., We consider
quantitative matarality and qualitative factors in () ptanning the scope of our audit work and in evaluating the resulls of our
work; and (i) to evaluate the effect of any dentified misstaternants in the financial statements.

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

We also provide those charged with govemance with a statement that we have complied with relevant ethical requirements
regarding independance and communicate wilh them all ralationships and olher matlers that may reasonably be thought to
bear on our independence, and where applicable, related safequards.

Other Matter

We draw attention to the fact that figures for the comesponding financial year ended 31 March 2023 is prepared in
accordance with Accounting Standards and incdudead m the financial statements are based on the previcusly issued audited
financial statemeants for the financial year ended 31 March 2023 that were audited by the predecessor auditor who had
exprassed disclaimer of opinion thareon as per his report dated 30 Oclober 2023 on account of resolution plan under Section
189(2) of the Insohency and Bankrupicy Code 2016 being filed by the Resoluticn Professional due to non-co-operation of
the pravious management in providing suffcient records
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and infarmation, absence of reliable party-wise reconciliation of certain liabilities appearing in the books of
accounis, absence of reliable estimate of cash flow projections for impairment 1estng and estimating the net
reatizable valua of inventories and uncertainty with respect to ability to continue as a going concern.

Cur opiroen is not modified in respect of this matter,
Report on Other Legal and Regulatory Reguirements

1) As required by the Companies (Auditor's Report) Order, 2020 (‘the Order”), issuad by the Cantral
Government of India in terms of sub-section (11) of section 143 of the Act, we glve In the Annexure "A° a
statement on the matiers specified In paragraphs 3 and 4 of the Order, 1 the extent applicable,

2} As required by Secbon 1433} of the Acl, we report thal

a) Excepl for tha possible effect of the mallérs described in the Basis for Qualified Opinion paragraph abowe,
we have sought and cbtained all the information and explanations which to the bast of our knowledge and
belief were necassary for the purposes of our audit.

b} Except for the possible effects of the matters describaed in the Basis for Qualified Opinson paragraph above
and matters stated in paragraph 2{j}(vi) below on reporting under Rule 11(g) of the Companies {Audit and
Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as reguired by faw have
bean kept by the Company so far as it appears from our examination of those books.

£) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Staternent dealt with by this
Report are in agreament with the books of account.

d} Except for the possible effect of the matiers described in the Basis for Qualifed Opinion paragraph above,
in gur opinkon, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with the Companies {Accounting Standards) Rules, 2021,

&) The matiers described in the Basis for Qualified Opinion paragraph above, in our opinion, may have an
impact on same of the financial figures of the company but shall not have an adverse effact on the
functioning of the Company.

fi On the basis of the written representations received from the directors as on 31 March 2024 taken on
record by the Board of Direclors, none of the diveciors & disquaified as on 31 March 2024 from baing
appainted as a director in tarms of Saction 164(2) of the Act

g The gualification relating to the maintenance of accounts and other matters connacied therewith are as
stated in the Basis for Qualified Opinton paragraph above,

h} With respect to the adequacy of the inlernal inancial controls over financial reporting of the Company and
ihe operating effectiveness of such controls, refer to our separate Report in “Annexura BT fo this report.

1} With respect fo the other matters fo be included in the Auditor's Report in accordance with the
requiremenis of section 197{16]) of tha Acl, as amended, In our oplnlen and o the best of cur information
and explanations given to us, the Company has compliad with the provisions of Sechion 187 read with
Schedule V of the Act which iz subjed to no objection carlificate from sacured credilors &8 per requinement
of Sectian I, Par Il of Schaduie V' of the Companles Act, 2013

jl With respect to the other matters to be included in the Auvditor'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
imformation and accarding to the explanations given o us:

i. The Company has disclosed the impact of pending Itigations on its financial position in its financizl
statements. (Rafar Mote 28 Lo the financial statements)

ii. The Company did not have any long-teem contracts ncluding dervative contracts for which there wera
any material foreseeable losses,
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iii. There were ng amounts which were reguired to be transfemed o the Investor Education and Protection
Fund by the Company.

iv. {a) The Management has represented that, io the best of s knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested
jaither from bormowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foredgn entity (“Intermadiaries”), with the
understanding, whather recorded in witing or othensse, that the intermediary shall, whather,
directly or indirectly lend or invest in other persons or entities identified in any mannar whatsoever
by or on behalf of the Company ("Ultimate Beneficiaries™) or provide any guarantesg, securily or the
like on behall of the Uilimate Beneficiaries:( Refar Note 41 to the financial statemants)

(B) Tha Managamant has represented, thal, o the best of its knowledge and belief, no funds {which
ane materal either individually or in the aggregate) have been received by Lhe Company from any
person of entity, Inciuding foresgn entity (‘Funding Parties™), with the understanding, whether
recorded in writing or olherwise, that the Company shall, whelher, direclly or indirectly, lend or
Invest In other parsons or entifies identified in any manner whatsoever by or an behalf of the
Funding Party {"Ultimate Beneficiaries™) or provide any guaranies, security or the fike on behalf of
the Ultimate Beneficlaras: { Refer Note 42 1o the financial statements)

(e} Based on the audit procedures that have been considered reasonable and approprate in the
circumsiances, nathing has come © our nolice that has caused us fo believe that the
representations under sub-clausa (i) and (i) of Rule 11(g), as provided under (3} and (b} above,
contain any material mestatement.

¥, The Compary has neither deckared nor paid any dividend during the vear and accordingly complianca
of section 123 of Act ts not applicable ta the Company.

vi. Based on cur examination which included test checks and information given to us, the feature of
recording audit trail (edit log) facility the accounting software was nol enabled for the period from 1
April 2023 to 27 January 2024, Further, the Company has enabled and cperated audit trail (edit log)
feature for its accounting software from 28 January 2024 to 31 March 2024,

Further, during the course of our audil, we did not come across any instancas of audit trail (edit log)

fealure being tampered with for aforesaid accounting software for the part of the year for which the
audil trail featura was enabked and operating.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 1 April 2023,
reporting under Rule 11(g) of Companies (Audd and Auditors) Rules, 2014 an preservaton of audit
frail as per statutory requirements for record retention is not applicable for the financial period ended
31 March 2024,

Fer Suresh Surana & Associates LLP
Chartared Accountants

Firm Reg. No#121750WAAW100010

Membership Mo, 143824
UDIN: 24143824BKCNYLUEE44
Mumbai: Dated: September 0T, 2024
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory Requirements’ of
our report of even dats)

To the best of our information and according fo the explanatons provided fo us by the Company and the books
of account and records examined by us in the normal course of audit, we state that:

1. (a) (A) The Company has maintsined proper records showing full pariculars, including quantitative details
and the situation of Proparty, Plant and Equipmeant.

{B) The Company does nol have any intangible assets. Hence, reparting under paragraph (ifajB) of
tha Order Is not applicable,

{b} Propery, Plant and Equipment were physically verified by the Management during the year, According
to the information and explanations given to us, no material discrepancies were noticed on such
wvarfication.

{g) The Company does not own any immovable property classified as Proparty. Plant & Equipment,

{d) The Company has not revalued any of its Property, Plant & Equipment or intangible assets during the
year,

{e} Mo proceedings have been initiated during the year or are pending against the Company == at 31 March
2024 for holding any berami preperty under the Benami Transactions (Prohibition) Act, 1888 (45 of
1568) and Rules made thereunder,

2. (a) Tha invenrtory has bean physically verfied during the year by the management. In our opinion, the
frequency of verification is ressonable. No materal dizcrepancies were noficed on verlfication between
physical siock and the book recorda

{b} The Company has not been sanctioned working capital limits in excess of Rs.5 Crores, in aggregate,
from Danks or financial institutions on the basis of security of cument assets during any point of time of
the year, Hence. reporting under paragraph 3(ij(b) of the Order is nat applicable

3. Tha Company has not made any investmenis in, provided loans or guarantees or granted advances in the
nature of loans to companies, firms, Limited Liability Partnership or any other parties duning the year. Hence,
reporting under paragraph 3] of the Order is not applicable.

4. Tha Company has complied with the provisions of the Section 185 and Saction 185 of the Act, in respect of
invesimenis mada,

5. As at 31 March 2024, the Company has unreconciled balances and unidentified credits under "Advance
from customers’ aggregating io Rs 222,18 lakhs which pertains to pra-CIRP period (Refer clause (a) of the
‘Basis for Qualification’ paragraph in cur main auditor's report and Note 34 to the financial statements)  As
explained by the managemant, these advances do not constitute deemed deposits under the directive
issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions
of the Companies Act and rukes made thareunder and the Company is in compliance with these provisions,
Wie are unable to verfy the underlying records to confirm the validity of these balances and are therefore
not able to commeant on the same.

6. The Central Government has nat specified the maintenance of cost records under section 148(1) of the Act,
for any of the products and sarvices of the Company. Hence, reporting under paragraph 3{vl) of the Order
is not apphcable.

7. (&) In our opinion, the Company has been generally regular in depositing the undisputed statutory dues
including Goods and Services Tax, prowident fund, Income Tax, Sales Tex, Sarvice Tax, duty of
Customs. duty of Excise, Value Added Tax, Cess and any other statutory dues to the appropriate
authorities, as applicable. There were no amears of outstanding statulory duee as on the last day of the
financial year concemed for a parod of more than six from the date thay became payabla
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{b} There are no statulory dues refermed 10 in sub-ciause (a) above, which have not been depostded on
account of any dispute. Further in view of the resolution plan approved by National Company Law
Tribunal (NCLT) vide #s order dated April 24,2023, and In accordance with Mote 4 of Section 1l -
Financials Raliel Sought of Fart Ill - Financial Proposal of the Resolution Applicant of the approved
rezolution plan the Resolution Plan shall be deemed to have resulted in extinguishment of all Liabilities,
Contingent Liablities and Adverse Proceedings, investigations, inquirias, etc. made, commenced or
initiated against the Corporate Debtor, for the perod prior to the Effective Date. All labilities relating to
any claims, itigations, investigafions, inquiries, show-cause nolices, causes of action. suits, disputes,
decrees, awards, arbitrations or ofher judisial or regulatory or administrative proceedings shall be
extinguizhed and writlen-off,

B There were no transactions, which were not recorded in the books of account that have hesn surrendered
or disclosed as income during the year in the tax assessmenta under the Income-tax Act, 1961 (43 of 19817).
Hence, reporting under paragraph 3{vill) of the Order is not applicable.

9 (a} The Company has not defaulted in repayment of loans of in the payment of interest thereon to banks or
financial institutions or lender. The Company does not have any loans or other borrowings from government,

(b} The Gompany has not been declared a wilful defaulter by any bank or financial institution or other lender,
{£) The Company has not received any new term koan during the year.

{d} During the year no funds raised on short-term basis have been used for long-term purposes by the
Company

{e) The Company has not taken any funds from any entity or person on account of of to meet the obligsetions
of its subsidiaries.

{f) The Company has not raised lcans during the year on the pledge of securities held in its subsidiaries.

10. {a} The Company has not rassed moneys by way of initial pubdic offer or further public offer (Including debt
instruments) during the year. Hence reporting under paragraph 3{x){a) of the Order is not applicable.

{b} In eur epinion and according to the information and explanations ghven to us, the Company has utilized
funds raised by way of private placement of shares for the purposes for which they were raised and the
requirements of section 42 and 62 of the Companies Acl, 2013 have been complied with

11. {a} We have neither come across any instances of fraud by the Company or any fraud on the Company by
its officers or employees have been noticad or reported during the year, nor have we been informed of
any such cases by the management.,

{b} No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as
prescrived under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the vear and upto the date of this reporl

{c) As represenied to us by the management, there are no whistle-blower complaints received by the
Company during the year.

12. The Campany is not a Nidhi Company. Hence reporting under paragraph 3{xii} ofthe Order is nat applicable.

13. As refarred to clause d) of 'Emphasis of Matter’ paragraph of our main audit report and as discussed in Nole
36 to the financial statements, Section 177 of the Companies Act is applicable 1o the Company during the
year and accordingly the Company & required to constitute an Audit Committee as per the provision of
saction 177 (1) of the Acl. However, the Company is siill in the process of constituting an Audit Committee
and hence thers is non-compliance with various provisions including section 177{4)(iv) of the Act which
requires approval of the transactions of the Company with related parfies by the Auwdi Commitee.
Transactions with the retated parties are in compliance with section 188 of the Acl Furthar, tha datails of
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the ralated parly transacbons have bean disclosed in tha financial statemants as required by the applicable
accounting standards:

14. (a) . In our.opinion and based on our examination, the Company has an intemal avdit systerm commansurate
with the size and nature of its business

b We have considersd the imternal audit reports of the Company ssued till date, for the perlod under audit.

18, According to the information and explanations given 1o us, in our opinien during the year the Company bas
nof entered info any non-cash fransactions with direcbors of persons connecied with its directors and hence
provigions of section 192 of the Companies Ast, 2013 are not applicable to the Company.

16. (&) In our opindon, the Company is nol required to be regstered under Section 45-18, of the Resarva Bank
of India Act, 1934, Hence reporting under paragraph 3(ovi)(a), (b) and (¢} of the Order is not applicanle,

(b} In aur opinion, thera is no corg imvestimeant Company within the Group (as defined in the Core Investment
Companles (Reserve Bank) Directions, 2016) and accordingly reporting under paragraph 3{xvijid) of
the Crder is not applicable,

17, The Company has not incurred any cash kosses in the current financial year but has incurred cash losses
of Bs. 427 73 lakhs in the immediately precading financial vear.

18. In accordance with the approved Resolution Plan via NCLT order dated April 24, 2023, the erstwhile suditor
of the Company was deemed o have vacated office. Accordingly, thera has Dean no resignatian of tha
statutory audtors during the year and this clausa s not applicable

12. On the basis of the financial ralios, ageing and expected dates of realisafion of financial asseis and payment
of financsal liabilities, other mformation accompanymng the financial statarments, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting fhe
assumptions, nothing has come to our attention, which causes us bo believe that any matanal uncartziny
exists s on the date of the audit report that Company is not capable of meeting its abdities existing at the
date of balance sheet as and when they fall due within a period of orm year froem the balance shest date.
W, however, state that this iz not an assurance as o the fulure viability of the Company. We further state
that our reporting is based on the facts up to the date of the audil report and we neither give any guarantes
ror any assurance that all iabilities falling due within a period of one year fraom the balance sheet date, will
gel discharged by the Company as and whan thay fall dus.

20. Provisions of saction 135 of the Act are not applicable 1o the Company during the year Hence reporting
under paragraph 3} of the Order is not applicable.

For Suresh Surana & Associates LLP
Chartered AccoUdntants

Chartered =4

| lﬂ-u:u-u.: b |I}‘f f'-'-||lji

r A de)
Membership No.; 143624 =
UDIN: 24143824 BEC MY UGS 44
Mumbal: Dated: Segtemiber 07,2024
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ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2(f) under the heading '‘Report on Other Legal and Regulatory Requirements
of our report of oven data)

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

We have audited the Internal financial controls over financial reporting of Sare Gurugram Private Limited (“the
Company”) & of 31 March 2024 in conjunclion with our audi of the financal statements of the Company for the
year anded on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based
an the intfemal control over financial reportng criteria estabished by the Company considering the essential
components of intemal control stated in the Guidance Note on Audit of Intemal Financal Controls over Financial
Reporting ssued by the Institule of Chartered Accountants of India, These responsibilities include the design,
implemantation and mainterance of adequate intermal financial confrols that were ocperating effectively for
enguring the orderly and efficient conduct of its business, including adherence to company's polickes, the
safeqguarding of its assats, the prevention and detection of frauds and errors, the accuracy and completenass
of the accounting records, and the timely preparation of reliable financial information, as required under tha
Companies Act, 2013

Auditor's Responaibility

Qur responsibility i to express an opinion on the Company's internal financial controls over financial reparting
Dased on our awdit. We conducted our audit in accordance with the Guidance Note on Audil of Internal Financsal
Controls Over Financlal Reporting (the "Guidance Nate®) and the Standards on Auditing, issusd by Institute of
Chartered Accountants of India (ICAI) and deemed to be prescribed under section 143(10) of tha Comparies
Act, 2013, to the sxtent applicable to an auwdit of internal financial controls, both applicabla to an awdit of Intermal
Financial Controls and, bath issued by the Instifute of Charered Accountants of India. Those Standards and
the Guidance Note require that we comply with athical requiremants and plan and perform the audit o abtain
reasonable assurance about whether adequate internal finencial confrols ower financial reporting was
estabdishad and maintained and If such controls cperated effectively in all material respects.

Chur audit involves performing procedures to obtain audit evidence about the adequacy of the intemal financial
contrals system over financial reporting and their operating effectiveness, Our audit of imemal financial controls
over financial reporting Included obtaining an understanding of internal financial controts over financial reporing,
assedaing the risk that a material weakness exists, and lesting and évaluating the dasign and operating
effectivenass of intamal control based on the assessad risk. The procadures selected depend an the auditar's
judgement, inciuding the assessment of the risks of materal misstaternent of the financial statements, whether
due to fraud or error. Ve befieve that the audit evidence we have obtained i sufficient and appropeiate 1o
provide a basis for our audit apinion on the Compary's internal financial controls system over financial reporting,

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is 8 process designed to provide reasonable
assurance regarding the relability of financial reporting and the preparation of financial statements for external
purposas i accordante with generally accepted accounting principhes, A company's internal financial contrel
over firancial reporting includes those polickes and procedunes thatl {1} pertain 1o tha maintenance of records
hat, In reasonabde detail, accurately and fairty reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that ransations ane recorded as necassany o pemil preparation
of financial statements in accordance with generally accepted accounting principles, and that receipts and
expendidures of the company are basng made only in accordance with authonsations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timaly detection of
unauthorised acquisition, usa, or disposition of the company's assets that could have a materal effiect on the
hnangal statemenis.
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Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent Emitations of internal financial controls over financial reporing, including the possitility
Find of collusion or mproper management override of controds, material misstatements due (o eror or fraud
may acour and nof be detactad. Also, projections of any avaluation of the intamal financial controls aver financial
reporting to future periods are subject o the risk thal the intermal financial control over financial reporting may
become inadeguate because of changes in conditions, or that the degree of compliance with the palicies or
procedures may deteriorale,

Basis for Qualified Opinion

According o tha information and axplanatons gliven o ws and based on our acdit, the fnuuwlng material
weakneases have been identified as at 31 Manch 2024

al  The Company did not have an appropriate internal control sysiem for reconciling advance from
customers. (Refer clauses (a) in ‘Basis for Qualified Opindon’ paragraph in our main auditor's report)

bl The Company does not have an appropriate internal control system In respect of payroll processing
viz, documented human resources policies and certain aspects of Onboarding to-Separation process

A ‘material weakness' is a deficiency, ora combination of deficiencies, m intemal fimancial control over
financial reporting, such that there is a reasonable possibiity that a matenal misstaterment of the company's
annuad or nterim financial statements will not be prevented or detected on a timely basis,

In our opinion, except for the possible effects of the matenal weaknesses described above on the achievemeant
of the objectves of the control criteria, the Company has maintained, in all material respacts, adequate intemal
financlal confrols over financial reporting and such internal financial contrels over financial reporing were
cperating effectively as of March 31, 2024, based on the iniernal conirol over financial reporting criteria
astablished by the Company considering the essential components of internal confrol stated in the Guidance

Mote on Audit of Intemal Financial Controls Over Financial Reporting issued by the Instituie of Charteraed
Accourntants of India;

We have considerad the material weaknesses identified and reported above in determining the nature, tming,
and extent of audit tests applied in cur audit of the March 31, 2024, financial statements of the Company, and
thase material weaknesses have affacted our opinion on the firanclal statemenis of the Company, and we
have lssued a qualified opinion on the financlal statements,

For Sumesh Surana & Associates LLP

Charered Accounianis
Firm Reqg. Me, 1§}3MWM1MD1 /

Maller)

a

Membership Mo.: 143824
UDIN; 24143824 B CNYLIGR44
Mumbai: Dated; Septembar 07,2024
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Cash and Cavh Equivalents comprise [Rafer note 17)
Aalaraies wilh Banks
- b cufrent arooonds 28213 SOG.EE
Cash and Cavh Equivalerts m the end of the year 25233 566.12

1. Tha akee Chsh Plaw flabarmerd Bas been prepared weder the "Indinect Mathad® &5 set gutin the Aocountisg standand 3 "Cash Flow Statemant,”

Bz per our rapan of evan Dati
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Notwg i Firmncia | 3 phemecty for the year ensed SMonch 31, 2034

|AE smosnis in indesn Rupess n Lakie, enlkess athiere e statsd

1. Corparsts Inforration
Sare GuniEram Priam Limped & incorporatad a5 a0 Privala Limied Costpany on Ruogalt 18, 2006 snd it having & regiharad ofice 31 5th Fioor, Wing 0 Stasesrean Houss,

Barakhamha Aogd, Cosnaught M, Dalhi 110001, isdis. The Corpeny s angaged b= the busines of realty develooment L. real estate deveiopsran of raelesnsl dnd
rodnmirtlil prepertien, infrastrurtue folges ard a1 oorer relyied activities which resobe ancund INe s b s

2. Sgeificent Actounting Polices
1.1 Basks of preparabon ks i nbition of fi 1 i

a sk of Preporation |

Tre firancial Manements of thee Corepany hisvr been progsned m sccordanoe with the Generally Accepied Accouting Principles i isdia [isdlan GAAPL, an an accrual badls af
ateoyitting usder the Bl ooat conwertion. The firandsl stetements comply inaF maserial respecos with the Adcoureng Standiards & speciled n the Adnszuis 1o e
Lompanie | Arcounong Sansards] Rukes, 2021 efective e MLE Mol me 5.5 R 4300 daned 23rd kane, 3013 Raped wndsr seciion 153 of the Companies ck, 2017

{Acourng Sandand”|. The lsarc sl Manements Taws bess greguned Gn The bass thet the Compary I3 3 going corcern and thak no s ameands ane reguired 50 the camdng
ek of anai wnil bafa i,

The Comgany mos Hon Smal and MedumeSied Company (Noa-SC] as Sefined n he Companies LAcooueng Standansl Aubes, 1021 notifed under the Comeans Ak,
2013, Accardngly, the Company has tonpled sith the Accaurting Soansards & appicalie 1o fos dreal and Medm-Sirsd Cospang

] Praesnaien of financial Matamants:

The Bnlance Sheet and fre Sttement of Proftt and Loss are prospared and prcentnd o the lormat prneried in tha Schadele 11 8z the Compamies Act, 1013 [“the A The
wrasement af cash fiows has Beon preger o end presestind aa par Fa recuiremerdu of A5 I "Stetermant of Cash Aoen”. Tha dledorere requiraments with raspect to e in
thie Balance Sk ard Sttt of Profi and Loes, v presorized in e Schedide 1) 0 B Bot, ane presented By swiy of notes forming pan of tee fndncial seapesane dong
with the other note regolred to be disdoed under the nadfied Accowntng Standands Smaunts i thi Tnaacial st ements ang panted in B funciienl oy of the
Cornprany e, Ind an Bupees 35 penmcied by SChadhle (0 o ks A

t} Uda of Estimat:
The preparaiion of firsacipl stxiements 0 oonfonminy W nEan GART rasulEl Mandpemsl 10 maks |uSgenenlh, sl al aiursbon ihe s¥erd the mported

pmzanty of axs=ats gnd liebifses on the Sate ol th Mnencal Sessmens il o resartsd ameunis of reverues and mrpemey during The seporng pericd. At remshs oould
difer From Thics @i At Dl ences Betwesn bhe aciual resulby end extimmes are recogrizad In e vear bnwhich the resuks are knoawn ) manan sl e

2.2 Summary of sgnifians azeounting paicien

| Fevenus Recogrition:

Rmeenie b recogrinad whom (L ik aetunad that tha sconsmie Beneliy will B 40 the Compamy and it cam be reliobly reasured, concrataly astured, transaction i lreesile
and &g noT depen denl os @ind pacied cat canceling the transaction or hase powers to cacel the oreesacton B0 e e Per of Swnere®ip (5 Sone in as Frsecifde minos
kaiping in e the applicablie laws iecleding Real ExtaceiReguiation and Dovdoomint] Az, 3G Compary his ahifted to Project Comeleion Method {FCME effactiae
financislwear 202123, (&sn Felsr Mote 35

I} Rpsanue from ral smals projact

grwenue from real misabe projects are recogrised wpoa trancter of 2l sgrdfizant risks aed frsarek ol cwnirihie of suth reil existe prozeny and the sellsr retsin no sSectnae
nomtnol of dhe trarafamed Foi deswloped fed 0 8 degrée viody ssoceted with maesenhig. The meenus foes been moogniced an the Frojec! completion methad
proedded aE of e ol owing conditions s med at the reporiing dabe:

= Unefinvessor' Flat fias besn corveysd i thie leeour of B Buper

¢ Husdred Percent piyment has bem racanved indluding gossesunn cherges snd sanes

® Eifhor Py pn o (e of Poxsesion i gleen o the Buper

= Dnce all e condtions are TuAles, Bevenus beoormes conlisad [ranka ol b i lie and ren-canoelable,

&} Bae of Inerst and plots

Sade of Rird and plotls & recogrised n the frands! yeer iz which the sgresment toocelfap plcation foms {coataining salleant eome of Apreeemsn 0 s8] s ensmed and There
#xiniy no encertainky in tha accresd of reverae and collection of resenue & completed from buyers. Sssenue & recognised on Project Cosrplation metbod sy spliiced ihoe
e "reve e o regl B O D01 A, Sl no e 1 i rentionad b,

] Sefe of dranicpment Aghcs

Sale of deveiooment Aghts is recognived in the Rsaacial yea in which fhe agresresnts of jale a8 exacuied gnd theve esasis no pscetaiagy in e ukimate oo lection o
corsidEratian frem Bupre
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Mores b Finarcial Seatermnts for thy yaer ended WMaench 51, 3034

41 mmoustsy i Indlen Bupees in Lakhs, unles ofhenaise siated|

) Imcome fIoim MeeTis) & alimenisd Fad of e gpreparbon hesi bakmg Inko sooount Fhe amount ouisiarding and Fe appbcable aie of inisest

] Smrere receipty, neoe from tofetere of pro perties and N Bom curslofmers ander igesement to deld i seemnted far on pooris| bask serees in cases whers dhimaese
oofaction 5 oorehsenad doubiful

&) Propety, plant and squipment and degeec dilen

Froperty, Plant ard ezpiasmenl e dbabed al hnkoreal cost lma deprecation, Miytricsl poat indutes segenditun: that is directly #aivibetabie 1o U e bk o e Sanm.
Subgenuent ctdts are mchuded in tha anprty cornying ammunt o recopniesd 353 SESATIE 335EL 45 AppYo@cate, ariby when it foerobable that fulure sconomic bevefib
apvocisted with the kem will fio= oo /e Company and the cost of the izen can e rmesungd rdiskiy. The corrping amgunt of sy component scocumed for as @ s=parste
pssel 8 deracognbed when replaced Al othe repans and malmenencs ere charged in Inpome or Evpenditses durin g the ecorting period in stich they coclimed.

The deprecable snoues s caboulated on cost of Hems of propene, Slant s sy drmenk v B evimated rea dyal sahues oyes their sstmamed paful Bwes irming S Whmmn
Dirsery Ydue Method which in Sen @ prassibed endsr Schedule 1) of the Companies act 3302, stated &5 under;

e sl e |
Yehida B s

Crifica aqul et Byean

Fumsure sed fodres Logears

Competer ER T

e} rsesbrants

Irreestmienis are clasiified & norsosresl o tuivent, based cn menageserd’ imentios af the fime of pordiaee. Irsestments that e ceadlly redlsable sad noancksd. oo be
feld o Bt mon Pan @ pee are cleaifed g oprend ineessment, A0 other nvestmants are clasgfied a5 noee cu s s

Curterd irsestmenss ore sixied ot (ower of oot and lair wakoe decermingd B8 an edtsddl raesimest bive, Ren-tusrant iresatments see tiated at coat and provision for
diminuiios inther value, athor Than bemearany, & masa ot Bnan il getemmis

df iepntarie
Imientones are vadurd as uradis:
il Land and plobs ather than ame tramderred to work-n-progres ot the commescement of consirucEon ane vabeed Gt ke ol cos) g prosmibe aveege kS ey revsiued gn

comesrinn bz viock ang ner resisable value Cost inclides lard fincluding develepriem rights and land urdir apresmerty o purchms) soqunition ooat, borowing cost,
erimaad intemal Seveiog ment Co6t ad exlenal deaopment Sharges,

b} Carmtruction werk-m-progress of constrected propentes inchades tee o of fard [reluding Sevelopmert righis and lend wnder spressmarss o parchase), neEmal
desslopment cost, ewiemal development chaiges, Sonslfacton coats, mverbweds, Eorowing oot desslmpmenticorsirecion Paiels and 5 ovalusd ar iower of
(S L B Umared o8 dnd gt resl hable value.

£l Bewelnpment rghts represems omownt paid under sgresment 10 purdhaie land/dissloprent Aghti and bancaving cost Foured by 52 Company bo acguire Ireacable
ard mrclaive losnses dsseiopment dihts i identifed laindd amd saniiucked pioperies

A Comnatrict o ik aprmeent matenial 1S vauedat icswer of o1 and net realsail e value

apCask of ravarnus
| Cost of comiructed properies dudes cost af land dncluding cout of deveogrment tightalerd umcer sgresmecty o pechesel, estmated niemel developmett ooabs.
sxternal deveaperem Llarges, b owving oo, oweteady, cemvinactinn oo end develnomentfoonatrsction materia®, shich 5 charged 10 the staserven) Gl proft i loks

Barped o thas rersgniod eeconimed ay per pocountng policy no. - M, in oonsenance with che concept of matchisg cokils ad dveines. Fnal afuitsen s msde umn eomplation
2 the ge=cHic project.

) Coat of bind and phods indudes land [Peloding desiogmeni righis] acquiition cost, sstimaied intermal develiopmest cmn and exernal ceselopment chargak, shich 15
e ged 1ot Statarant of profe and ogs based onthe percenisge of lendi/ploried area In respect of which: rewenue @& resogadnid at pe 3ccoimiog pokey Aa. - bid| ahew ea

the saleaie sotal fard)' glotted anea of the scheme, in consonance with ta concept ol manching oo and r Final ar ent it made uoon compeeton of the spectic
progeci

2] Coit of devslcpmant righty inchides propordonate deyelopment fghts cost, Bor i g coms sl ath e ralated eont

1} Barrawding cosis

Berimwig. Sinfi @rectly aftribvdshle W the acguisiion, consinicion or groduction of a2 quabbing asel & cepitafresd 48 pan of e et of that sucet Other
barmeng ook ansremgnived 35 experse in the period In which they areincured.

1} I e taces
Fae o inome for the cument geriod i determined on Bass of lassbi income ond b credit compubed i sooordanice with the prosisians of te income Tas A, 1961
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Wiaras 1o s §otamints for B yearended March 31, 2034

Al arrcunts in Indan Supees in Lakihs, unfes otherwse dlated)

The oelemed bas on accowe of iming differences betvwesen the book prefins and e profms far the weee s sxcounted for baved on fre tae races end Liss that Baree besn
anisier cor nubabanirely mracted g1 of the balance sheen date.

Derbyrredd Bae maets arising fros Eming SMererces are racngnised ba bre pdbent thace 152 Wt d | reasorabis coriaiagy, ab U cide misy b, thit thewe stuld be reaied in
hrtire s ane resiewed for the sgpropisteness of their eapeciiee carming walees at2ach balanoe shiet dite

Unrecognaed deferred fae assis o e re-2ases500 &t aech repasting dats amd are secognised to the eniess fat i has borome probable i) Seere abls prafis wil abow the
daferred e A55ar o e rEoe .

hl Caes aad GESh GyuiviFfents

Far thie puiposs of presentation in the St ement of Cash Flows, cach and tich agqeivelint nehsdm cath on hand, deposits kaid at call with fnancial istutions, st thask-
term, ghly kquid iresstmsnts mith onginal manit ks of thige manths or s that aze regcily comeertisls o inowe amounis oF tadh and which am nubjest b2 an npgeifeset
rlgk of changes i walsa, amd bark cveedief1s. lank owerdrafts sre shown within borrasings in carrant kil inthie Balsnce Ghees.

0| Frosisions, Contingent Liabiities and Contingsm A

Prowisions: Prirdsions e iecogrised when theee b 2 preser obll gaoon based on paim aviesl and i grebabie thit an outflow of rerorces smboying ecencimic Bt wil
It vl in wette Ko chigation and there is 2 refabl stnane of T et of sbligshon fovsion oe messered 3t e bert estivats oF tha aspancditure reguired o
rettie the oresent obiigadon i T Baksca chest date and 4 rot decounbed be iy presans vakie

Comringant Liabiditiss Contingent Bahirties pre disciosed whes Shere i 8 pouible oHigaien sing fom past evenis, the eaimence ol which wil be cenliematl oy
bry the norwrence o nottun ince ol oniar meoe unesrtain fobare sy not wholly wishin the conirod of 1he copaTy o @ presnd il paticn that an e from past evests
shereil i not prebabbethat an cutflow of revcurces wil be regened 10 setke o @ refable estmane oF the oblgaton cennot be mads.

Combingent assbe COMINEeEnT 25560 @B Niver fstogminnd o divclones in the fnenciyl scabeman. Whan The reslEation is virlually cemain Bolh the sast and fis ncomee i
reogrised i the Tnancial sranenent.

11 Easniirgs pinr sharm
Raak pamings per shers are calodaoed by deddng the ne grefit or sy for the ywear siirbutsble o eguity shaneholdars by wegeer rorips rumisr of squmy shane
pemsisndng dering the vear.

Fur cabiulating dited mamings par thate, the net profs or ois Jor the e iibutabie s squy shareholiers and the weighoed sstrape namber of shan oststanding
thermp thee v sre ad jisted for tha eitocs of aF Skt @alenral squsy jhares.

ki Rourdeng DIT:
Al amounts ducieved in the Ananciylsiacements ind nones hawe been rundsd o che el ek as gerthe regueements of Schecu b i, uvms ofhanses statad
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Mates to Financial Stasemencs for che yade ssdsd Masch 51, 2024

Ll oy b Indian Fupeat in Lakc, unlass cthenss stamd|

Ax at 31 March 2024 s ot 31 March 2023
Number Amuount L L]
¥ Share capital
Autharined share capiisl
Enquiy shans of T10 2ach 10,00, (K0, 0] 160000 1600, 00,004 100,00
10 [HMLIN] oo
i, subscribed and fully pald up
Equiny shares of T10 each {Aeter Hoie -1 befow] 170, £, 00 Loonoa A0, 00, 1040 BACD.OL
Total lssurd, rubscribed st fully gaid oo shave capital _:.m 1,000,240 B0, 00,100 BAGDOL

Bedm 1 = As per the Approyed Arsoluton Plan pursuant T the Matona Company Lie Tribusal, Musbai Banch {*NELT| crder dated 24th Aprd, 2023 the
Coescpany bai raduced and axtinguished the ewsting pald up shate tagital of tha Compary comistng of 6,40,00,100 Eqeity Sheres of Ay, 50 each issued mothe
thi o Fromotars, &-Shansholgers of the Compny and sflotied 1,00.00,000 Eguty Shanes of R 100 sach Rdly gand o agaket tha shiane anplicstion money

rECENEd.

&1 Terme/shpfas antasbad b squity sheres;

The Compaty hed cnkf one class of shanes refermed to as sgquity shames having @ pas vl of 85100 Fach hadder of squity sheres s enttled o one vobe por charo.
Each shaneholdes s entithed 1o vosm in progenion & his share of paid up =quity thare el of e Company, sxoepn i cask of viming by show of hards where
sich sharehelder pragent in parson shall have ora vota anly, Votag fghts Cainal b dearcaed in mepect of shares on which any calt o aihar =ues presenty
payable fauva not bean paid. in the wanT ol iguidation of the company, the holders of equity shares will ba enfElad o radane any of the remainng ausety of the
compary, aftes dsiritstion of all prefarental amoint, Howsss, thier g na preférental smesrts inter se equisy sharshokders. Thie datribufion wil be =

progortion iy the member of eoulty sranes feld by the sharchalder {atter due ad|wsmens in g shangs e nel fuly pald anl

b] Reconciiation of the number Equity Shanes ouksanding at the Baginning and at the End of the Year:

At §1 Maerch Bda A5 at 31 March 2223
umibses Arnpuni Mumbar Amgiung
Euiity Shares ol Bs. L0/ - aadh
Al the beginning of the yaar 5,80 00, 100 6,400, 01 5,480,000, 100 5A400.01
Reduclion dunng thi year 05, <100, 10| 4001 | - -
Ghaves issued duiing lhe year 1.00.0C,000 1,000 . -
Duestanding a1 tha end of this year 1,140,620, IKKT 1000.00  6480,00,100 400,01
* Reler Mete 1 as shove
2| Detail &l sharas held by helding comgany
Name of shanehadder A at 31 March 2024 &n 5t 51 March 2011
Mumber % ol Burmbr % of haidi
Equity Shares of Re. 13- each
Sare Bealy Progects Privats LimEed® 00 EANDDI00 100007
Eka Life Limibad ¥4, 58,500 TG 000
" bevhadng 100 shang Al b o es Sbaonicddves
) Derails al shanshedlers hedding more Shan 5% enuity shames in the Company
Mame of sharelaidar Az an 3L Maech 2054 #3 w51 March 2028
Murmbar ol haldieg Fammber % of halding
Equity sharss
Saa Faalty Peniicts Priakde Limitsd® 2 0.00% A0, 00,150 10
Eha Lile Leminad T2 260040 T236% - 000
Dhoot Infrasr uciuee Prejacts Limsed =0 000 I5.74% - 0004

* inctudeny. 100 wharey Arfd by nomines sharsoiders




