
cRiG!htAr

Co.
SKLR & CO LLP

,1O7, S€i Plaza, Marve Road, Near Nutan School. lral.ad-(Wr.s0, Mumb€a - {& 64.
q\ o22 4oot 5stE I -sklrostl..in/teameskl..in I (B www.sklr.rn

@

Independent Auditors Report

To,
The Members of
Surai Estate Developers Limited

Report on the Audit ofthe Consolidated Ind AS Financial Statements

Opinion

We have audited the accompanying Consolidated lnd AS Financial Statements ofSurai Estate Developers
Limited ('the Holding Company') and its subsidiaries [Holding Company and its subsidiaries together
referred to as "the Group"J, (refer Note 42 to the Consolidated Ind AS Financial StatementsJ which comprise
the Consolidated Balance Sheet as at 31st March 2024, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive lncome/(LossJ), the Consolidated Statement of Changes in Equity, the
Consolidated Statement of Cash Flows for the year then ended, and notes to the Consolidated Ind AS
Financial Statements, including a summary of material accounting policies and other explanatory
information (hereinafter referred to as "the Consolidated Ind AS Financial Statements"),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the companies Act, zo13 (''the
Act") in the manner so required and give a true and fair view in conformity with the accounring principtes
generally accepted in lndia, of the consolidated state of affairs of the Group as at 31$ March 2024, and
consolidated total comprehensive income fcomprising of profit and other comprehensive Income/(loss)),
consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit ofthe Consolidated Ind AS Financial Statements in accordance with the Standards
on Auditing (SAs), as specified under section 143(10) ofthe Act. Our responsibilities under those Standards
are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated lnd AS Financial
Statements' section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the lnstitute ofChartered Accountants oflndia together with the ethical requirements that
are relevant to our audit of the Consolidated Ind AS Financial Statements under the provisions of the Act
and the Rules thereunder, and we have fulhlled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufncient and
appropriate to provide a basis for our opinion on the Consolidated Ind AS Financial Statements.

Key Audlt Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Consolidated lnd AS Financial Statements for the year ended 31't March 2024. These matters
were addressed in the context of our audit of the Consolidated Ind AS Financial Statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided in that contexL We have
determined the matters described below to be the key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the
Consolidated lnd AS Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment of
the risks of material misstatement ofthe Consolidated Ind AS Financial Statements. The results ofour audit
procedures, including the procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying Consolidated lnd AS Financial Statements:
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Independent Auditors Report (Contd.)

Key Audit Matter How our audit addressed the Key Audit Matter
Revenue recognifion for real estate proiects (as described in note 3.10 and 32 of the Consolidated
Ind AS Financial Statement)
ln accordance with the requiremens of Ind AS

115'Revenue from contract with customers',
revenue from sale of residential units is
recognised at a point in time or over a period of
time based on the contract entered with the
customers.

Significant judgement is required in identirying
the performance obligations and determining
when 'control' of the residential
units/commercial units is transferred to the
customer.

Further, the Group assesses various conditions
included in the contract with customer to
identiry whether the Group has unconditional
right to paymentfor performance to date or not.
Based on this revenue is recognised at point in
time or over time.

Considering the above-mentioned factors,
revenue recognition has been considered as a
key audit matter.

Our audit procedures included:
. Read the Group's reyenue recognition accounting

policies and assessed compliance with Ind AS 115
'Revenue from contract with customers'.

Understood and evaluated the design and
implemeotation and tested the operating
effectiveness of the Group's internal financial
controls over revenue recognition.

Read the legal opinion obtained by the Company
in relation to the Group to determine the point in
time at which the control is transferred and
satisfaction of performance obligation in
accordance with the underlying agreements;

Tested, revenue related transactions with the
underlying customer contracts, sale deed and
handover documents, evidencing the transfer of
control of the asset to the customer based on
which revenue is recognizedj

Assessed the revenue related disclosures included
in Note 32 to the Consolidated lnd AS Financial
Statements in accordance with the requirements
oflnd AS 115.

Assessing the carrying yalue of lnventory of construction work in progress, land, development
rights and advances given for acquisition of proiects fas described in note LO and 1.7 to the
Consolidated lnd AS Financial Statements)

The Group's inventory comprises
construction work in progress of ongoing
projects, land and development rights in the
land and projects which are at initial stage
ofacquisition. These are stated atthe lower
ofcost and NRV. As at 31st March 2024 the
carrying value of inventories is { 7,391.55
million.

NRV determination involves esfimates
based on prevailing market conditions,
current prices, the estimated future selling
price, cost to complete projects and selling
costs.

The Croup has given t 328.42 million in
relation to acquisition of projects/

Our audit procedures in relation to management's
assessment ofvaluation ofinventories at lower ofcost
and NRV includes following:
. Read and evaluated the accounting policies and

disclosures made in the Consolidated lnd AS

Financial Statements with respect to inventories;
. Understood and reviewed the management's

process and methodology of using key
assumptions for determination of NRV of the
inventories;

. With respect to ongoing real estate projects,
tested the NRV ofthe inventories to carrying value
in book on sample basis;

. ln respect of real estate project [Construction
work in progress) which are at initial preparatory
stage Ii.e. acquisition ofland / development riBhts
and incidental expensesl, reallzation of the
construction work in progress have been

PAt e2 of 12

@



O" & CO LLP
,1O7, Sei Pla.za, Marve Road, Near Nutan Sciool, Melad-(\rres0, Mumbai - {E 064.
la- ozz eeor ssrs I -sklr@!klr.'nlieameskl..in | @ www.sklr.in

SKLR

Independent Auditors Report (Contd.)

Key Audit Maner How our audit addressed the Key Audit Matter
development rights and incidental costs

thereof.

Considering the significance of the carrying
value of inventories in the Consolidated Ind AS

Financial Statements and the involvement of
significant estimation and judgement in
assessment of NRV, the same has been
considered as a key audit matter.

ln respect of advances for acquisition of projects/
development rights, our audit procedures included
the following:

Obtained status update from the managementand
verihed the underlying docume[ts for related
developments;
Understood arld evaluated the design and
implementation and tested the operating
effectiveness of the Group's internal financial
controls for advances given for acquisition of
land/ development rights.
With respect to advances given, obtained the
external balance confirmations for the key
advances given.

determined based on management estimates of
commercial feasibility and management
expectation of future economic benefits from the
proiect. These estimates are dynamic in nature
and are dependent upon various factors such as
eliBibility of the tenants, changes in the saleable
area, acquisition of new Floor Space lndex (FSll
and other factors

Claims, litigadons and contingencles (as described in note 41.2 and 41.3 to the Consolidated Ind AS
Financial Statements)
The Group is havingvarious ongoing lirigations,
court and other legal proceedings before tax
authorities and courts, which could have
significant financial impact, if the potential
exposure were to materialize.

Management estimates the possible outflow of
economic resources based on legal counsel
opiDion and available irlformation on the legal
status of the proceedings.

Considering the determination by the
management of whether, and how much, to
provide and/ or disclose for such contingencies
involves signifi cant iudgement and estimation,
the same has been considered as key audit
matter.

Our audit procedures included:

Assessed management's assumptions and
estimates related to disclosures of contingent
liabilities in the Consolidated Ind AS Financial
Statements.

Understood management's process relating to the
identification and impact analysis of claims,
litigations and contingencies;

Obtained legal status from legal team of the
Company and analysed their responses; Read the
minutes of meetings of the Board of Directors of
the Company related to noting of status of
material litigations;

Assessment of recoverabllity ofdeferred tax asset (as described in note 9 to the Consolidated Ind AS
Financial Statements)
As at 31st March 2024, the Group has
recognized deferred tax assets of { 95.99
million on deductible temporary differences
and unused tax losses.

Our audit procedures included, amongst others:
. Obtained an understanding of the process and

tested the controls over recording of deferred tax
and review of deferred tax at each reporting date;

@
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Independent Auditors Report (Contd.)

Information Other than the Consolidated Ind AS Financial Statements and Audito/s ReportThereon

The Holding Company's Board of Directors is responsible for the other information- The other information
comprises the message from Chairman, Board's report including annexure to board report, Management

discussion and analysis report and corporate governance report, but does not include the Consolidated Ind
AS Financial Statements and our auditor's report thereon. The Company's annual report is expected to be

made available to us after the date ofthis auditor's report

Our opinion on the Consolidated Ind AS Financial Statements does not cover the other information and we
do not express any form ofassurance conclusion thereon.

In connection with our audit ofthe Consolidated Ind AS Financial Statements, our responsibility is to read

the other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the Consolidated Ind AS Financial Statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the message from Chairman, Board's report including annexure to board report,
Management discussion and analysis report arld corporate governance report, if we conclude that there is
a mate al misstatement therein, we are required to communicate the matter to those charged with
governance.

Responsibilities of management and those charged with governance for the Standalone Ind AS

Financial Statements

The Holding Company's Board of Directors is responsible for the matters stated in Section 134[5J of the
Act with respect to the preparation ofthese Consolidated Ind AS Financial Statements that give a true and

fair view of the consolidated firlancia] position, consolidated financial performance including other
comprehensiye income and consolidated cash flows ofthe Group and consolidated changes in equity ofthe
Group in accordance with the accounti[g principles generally accepted in lndia, including the Indian
Accounting Standards prescribed under Section 133 of the Act, read with the Companies (lndian
Accounting StandardJ Rules, 2015, as amended. The respective Board of Directors of the companies
included in the Group are responsible for maintenance ofadequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the respective entities and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;

Key Audit Matter How our audit addressed the KeyAudit Matter

Recognition of deferred tax assets to the extent
that it is probable that taxable profit will be

available against \.{hich the deductible
temporary differences and the carry forward of
unused tax losses can be utilized, involves
significant management judgement and

estimation given that itis based on assumptions

such as the likely timing and level of future
taxable profits which are affected by expected

future market and economic conditions.

Considering, this involves significant
judgement and estimates, the same has been

considered as key audit matter.

Tested the computation of the amounts

recognized as deferred tax assets;

Evaluated management's assumptions used to
determine the probability that deferred tax assets

recognized in the balance sheet will be recovered

through taxable income in future years, by
comparing them against profit trends and future
business plans;

Assessed the disclosures on deferred tax included
in Note 9 to the consolidated lnd AS financial
statements.
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Independent Auditors Report (Contd.)

making judgements and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial coltrols, that were operating effectively for ensuring the
accuracy and completeness ofthe accounting records, relevant to the preparation and presentation ofthe
Consolidated lnd AS Financial Statemeflts that giye a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the
Consolidated Ind AS Financial Statements by the Directors ofthe Holding Company, as aforesaid.

ln preparing the Consolidated lnd AS Financial Statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Croup or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance ofthe companies included in the Group are also responsible for overseeing
the financial reporting process ofGroup.

Auditor's Responsibilities for the audit ofthe Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion, Reasonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis ofthese Consolidated Ind AS Financial Statements.

As part of an audit in accordance with SAs, we exercise professional iudgment and maintain professional
scepticism throughout tJle audil We also:

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

Conclude on the appropriateness of management's use ofthe going concern basis ofaccounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern.
lf we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the Consolidated lnd AS Financial Statements or, ifsuch disclosures
are inadequate, to modiry our opinion. 0ur conclusions are based on the audit evidence obtained up
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Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) ofthe Companies Act, 2013, we are
also responsible for expressing our opinion on whether the Holding Company has adequate internal
finarlcial controls with reference to financial statements in place and the operating effectiveness of
such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management
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IndependentAuditors Report [Contd.)

to the date ofourauditor's report. However, future events or conditions may cause the Group to cease

to continue as a going concerI.I.

Evaluate the overall presentation, structure and content of the Consolidated lnd AS Financial

Statements, including the disclosures, and whether the Consolidated Ind AS Financial Statements

represent the underlying transactions and events in a manner that achieves fair presentation.

0btain suflicient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group of which we are the independent auditors, to express an opinion
on the Consolidated Ind AS Financial Statements. We are responsible for the direction, supervision
and performance ofthe audit ofthe financial statements ofsuch entities included in the Consolidated

Ind AS Financial Statements ofwhich we arethe independent auditors. Forthe otherentities included
in the Consolidated lnd AS Financial Statements, which have been audited by other auditors, such
other auditors remain responsible for the direction, supervision and performance ofthe audits carried
out by them, We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Ind AS Financial Statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing ofthe audit and significant audit findings,
including any significant deficiencies in internal control that we identiry during our audit

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit ofthe Consolidated Ind AS Financial Statements for the financial year
ended 31{ March 2024 and are therefore the key audit matters.

other Matter

The comparative financial statement ofthe Group for the year ended 31." March 2023 included in these

Consolidated Ind AS Financial Statements, were audited by the predecessor auditor whose report
dated 11s July 2023 for the year ended 31st March 2023 expressed an unmodified opinion on those
Consolidated Ind AS Financial Statements.

Our opinion is not modified in respect ofabove matter.

2 We did not audit the financial statements and other financial information, in respect of 3 subsidiaries
and 3 partnership firms, whose financial statements include total assets of { 2,351.71 Million as at 31
March 2024, total revenues of { 317.69 Million and net cash outflows of < L4.62 Million for the year
ended on that date. These financial statements and other financial information have been audited by
other auditor, whose financial statements, other financial information and auditor's reports have been
furnished to us by the management

1
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We describe these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences ofdoing so would reasonably t e expected

to outweigh the public i nterest b ene fits of such communication.
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Our opinion on the Consolidated lnd AS Financial Statements, in so far as it relates to the amounts and

disclosures included in respect ofthese subsidiaries and partnership firms, and our report in terms of
sub-sections [3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries and

partnership firms, is based solely on the reports ofsuch other auditor.

Our opinion above on the Consolidated Ind AS Financial Statements, and our report on 'Other Legal

and Regulatory Requirements' below, is not modified in respect ofthe above matters with respect to
our reliance on the work done and the reports ofthe other auditor.

Report on other legal and regulatory requirements

As required by the Companies [Auditor's Report) order, 2020 f'the Order"), issued by the Central
Government of India in terms ofsub-section (11) of Section 143 of the Act, based on our audit and on
the consideration of report of the other auditors on separate financial statements and the other
financial information ofthe subsidiary companies, incorporated in India, as noted in the 'Other Matter'
paragraph we give in the "Annexure A" a statement on the matters specified in paragraph 3(xxi) ofthe
Order.

[b) In our opinion, proper books ofaccount as required by law relating to preparation ofthe aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of
those books and reports of the other auditors except for the matters stated in paragraph 2(hJ[vi)
below on reporting under Rule 11(gl ofthe Companies (Audit and AuditorsJ Rules, 2014.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including the
Other Comprehensive Income/(Loss)), the Consolidated Cash Flow Statement and Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the books of
account maintained for the purpose of preparation of the Consolidated lnd AS Financial
Statements;

(e) On the basis ofthe written representations received from the directors ofthe Holding Company as

on 31$ March 2024 laken on record by the Board of Directors of the Holding Company and the
reports ofthe statutory auditors who are appointed under Section 139 ofthe Act, ofits subsidiary
companies, none ofthe directors ofthe Group companies, incorporated in India, is disqualified as

on 31$ March 2024 from being appointed as a director in terms ofSection 164(21 ofthe Act.

[f) With respect to the adequacy of the internal financial controls with reference to Consolidated Ind
AS Financial Statements of the Holding Company and its subsidiary companies, incorporated in
India, and the operating effectiveness ofsuch controls, refer to our separate Report in "Annexure
B" to this reportj

[g) With respect to the matter to be included in the Auditor's Report under Section 197(16J ofthe Act
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2. As required by Section 143 (3) of the Act, based on our audit and o n the consideration of report of the
other auditors on separate financial statements and the other financial information of subsidiaries,
partnership firms, as noted in the 'other matter' paragraph above we report, to the extent applicable,
that:

(a) We/ the other auditors whose report we have relied upon have sought and obtained all the
information and explanations which to the best of our knowledge and belief were necessary for
the purposes ofour audit of the aforesaid Consolidated Ind AS Financial Statements;

(d) In our opinion, the aforesaid Consolidated Ind AS Financial Statements comply with the Accounting
Standards specified under Section 133 of the Ac! read with Companies (lndian Accounting
Standards) Rules, 2015, as amended;
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ln our opinion and according to the information and explanations given to us, the remuneration
paid during the current year by the Holding Company to its directors is in accordance with the
provisions of Section 197 of the Act. The remuneration paid to any director by the HoldinB
Company is not in excess of the limit Iaid down under Section 197 of the AcL The subsidiary
companies incorporated in India have not paid any remuneration to its directors during the year.

The Ministry ofCorporate Affairs has not prescribed other details under Section 197(L6) ofthe Act
which are required to be commented upon by us.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 ofthe Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best
of our information and according to the explanations given to us and based on the consideration
of the report of the other auditors on separate financial statements as also the other financial
information ofthe subsidiaries, as noted in the 'Other matter' paragraph:

The Consolidated IndAS Financial Statements disclose the impactofpending litigations on its
consolidated Ind AS financial position of the Group in its Consolidated Ind AS Financial
Statements - Refer Note 41-2 and 41.3 to the Consolidated lnd AS Financial Statements;

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

ll.

a) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act
haye represented to us and the other auditors of such subsidiaries respectively that, to the
best oftheir knowledge and belief, no funds have been advanced or loaned or invested [either
from borrowed funds or share premium or any other sources or kind offunds) by the Holding
Company or any of such subsidiaries to or in any other person(s) or entity(ies), including
foreign entities ("lntermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the respective
Holding Company or any of such subsidiaries ["Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalfofthe Ultimate Beneficiaries;

bJ The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act
have represented to us and the other auditors of such subsidiaries respectively tha! to the
best of its knowledge and belief, no funds have been received by the respective Holding
Company or any of such subsidiaries from any person(s) or entity(ies), including foreign
entities ["Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or any of such subsidiaries shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by
or on behalfofthe Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security
or the like on behalf ofthe Ultimate Beneficiaries; and

c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances performed by us and that performed by the auditors of the subsidiaries
which are companies incorporated in India whose financial statements have been audited
under the Act, nothing has come to our or other auditor's notice that has caused us or the
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iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries, incorporated in lndia, during
the year ended 31* March 2024;
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Independent Auditors Report (Contd.)

other auditors to believe that the representations under sub-clause (aJ and [b) contain any
material misstatemenL

The Holding Company and subsidiaries, incorporated in lndia, have not declared and paid any
dividend during the year. Therefore, reporting of compliance of section 123 of the Act is not
applicable to the Holding and subsidiaries.

The reporting under Rule 11(g) of the Companies [Audit and Auditors) Rules, 2014 is

applicable from 1i April 2023.

Basedon ourexamination which included testchecks, andas communicated bythe respective
auditor of subsidiaries, the Holding Company and its subsidiary companies, incorporated in
India, the feature of recording audit trail (edit log) facility was not enabled in the existing
accountin8 software used by the Holding Company and its subsidiaries for maintaining its
books of account for the period from lst April 2023 to 31st March 2024. The Group has
migrated to Farvision ERP Software w.e.[ 1$ April 2024 and is in the process of establishing
necessary controls and documentation regarding audit trail.

FoTSKLR&COLLP
Chartered Accountants

n Number: W100362

Rakesh fain
Partner
Membership No.: 123868
UDIN: 24123868BKFNRG9101

Place: Mumbai
Date: 7th May 2024
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As stated in note 63(b) to the Consolidated Ind AS Financial Statements, the Board ofDirectors
of the Holding Company has proposed final dividend for the year which is sub,ect to the
approvalofthe members at the ertsuingAnnual General Meeting. The dividend declared is in
accordance with Section 123 ofthe Act to the extent it applies to declaration ofdividend.



Oo SKLR & CO LLP
.1O7, Sei Plaza, Marve Road, Near Nutan School, Malad-(\aJes0, Mumbai - 4q) Oe4.
L: o22 a6or 55rs , . skl.qrsklr.'6/teafrssklr in | @ ,ww.srlr.rn

Surai Estate Developers Limited
Annexure A to the Independent Auditor's Report for the year ended 31* M^rch2024
Referred to in paragraph 1 under 'Report on other legal and regulatory requirements' of our report ofeven
date

ln terms of the information and explanations sought by us and given by the company and tlle book of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, and based on our audit and on the consideration of report of the other auditors of the subsidiary
companies incorporated in lndia, we state that:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report)
Order (CARo] reports ofthe companies included in the Consolidated Ind AS Financial Statements are:

Sr.
No.

Name of the entity CIN Holding
companyr/
subsidiary

Clause number ofthe
CARO Report which is
qualilied or adverse
opinion

1 Accord Estate Private
Limited

u70100MH1987PTC044983 Subsidiarv Para (vii)(i)

2 Suraj Estate
Developers Limited

u99999MH1986PLC040873 Holding Para fvii)(i)

ForsKLR&COLLP
Chartered Accountants
lCAl Firm Registr?tion Number:

Rakesh ,ain
Partner
Membership No.: 123868
UDIN: 241238688KFNRG9101

Place: Mumbai
Dalet 7h May Z0Z4
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Surai Estate Developers Limited
Annexure B to the Independent Auditor's Report for the year ended 31st March 2024
Referred to in paragraph 2[0 under the heading'Report on other legal and regulatory requirements'of
our report of even date

Report on the Internal Financial Controls Over Financial Reporting under Clause (0 ofSub-sectioD
3 ofSection 143 ofthe Companies Act, 2013 ["the Act")

In conjunction with our audit of the Consolidated lnd AS Financial Statements of Suraj Estate Developers
Limited (hereinafter referred to as the "Holding Company") as ofand forthe yearended 31'r March 2024,
we haye audited the internal Iinancial controls with reference to Consolidated Ind AS Fioancial Statements
ofthe Holding Company, its subsidiaries and partnership firms (the Holding Company and its subsidiaries
and partnership Rrms together referred to as "the Group"), which are companies incorporated in India, as

of that date.

Management's Responsibility for lnternal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies
incorporated in lndia, are responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Holding Company considering the
essential components ofinternal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the lnstitute of Chartered Accountants of lndia ("lCAl"J. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business.
including adherence to the respective company's policies, the safeguarding ofits assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to Consolidated Ind AS Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note orl Audit of Internal Financial Controls Over Financial Reporting (the
"Guidance Note") and the Standards on Auditing, specified under Section 143(10) ofthe Act, to tie extent
applicable to an audit ofinternal financial controls, both, issued by ICAI. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal hnancial controls with reference to Consolidated Ind AS

Financial Statements was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls $,ith reference to Consolidated Ind AS Financial Statements and their operating
effectiveness.

our audit ofinternal financial controls with reference to Consolidated lnd AS Financial Statements included
obtaining an understanding of internal financial controls with reference to Consolidated lnd AS Financial
Statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
in terms oftheir reports refelred to in the 0ther Matters paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the internal nnancial controls with reference to Coosolidated lnd
AS Financial Statements.
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Meaning oflnternal Financial Conhols with Reference to Consolidated lnd AS Financial Statements

A Company's internal financial control with reference to Consolidated lnd AS Financial Statements is a

process designed to proyide reasonable assurance regarding the reliability of Rnancial reporting and the
preparation offinancial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control with reference to Consolidated lnd AS Financial
Statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
Company; [2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with autiorisations of
management and directors of tie company; and [3) provide reasonable assurance regarding prevention or
timely detection ofunauthorised acquisition, use, or disposition ofthe Company's assets that could have a

mate al effect on the financial statements,

Inherent Limitations oflnternal Financial Controls with Reference to Consolidated lnd AS Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated lnd AS

Financial Statements, including the possibility of collusion or improper management override ofconrols,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any

evaluation ofthe internal [inancial controls with reference to Consolidated lnd AS Financial Statements to

future periods are subject to the risk that the internal financial controls with reference to Consolidated lnd
AS Financial Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate,

opinion

ln our opinion, the Group, which are companies incorporated in India, have, maintained in all material

respects, adequate internal financial controls with reference to Consolidated Ind AS Financial Statements

and such inter[al Rnancial controls with reference to Consolidated Ind AS Financial Statements were

operating effectively as at 31$ March 2024, based on the internal control over financial rePorting criteria

eitablished by the Holding Company considering the essential components ofinternal control stated in the

Guidance Note issued by the ICAI.

Other Matters

Our report under Section 143[3J(i) ofthe Act on the adequacy and operating effectiveness ofthe intemal
financial coltrols with reference to Consolidated Ind AS Financial Statements ofthe Holding Company, in

so far as it relates to these 3 subsidiaries, which are companies incorPorated in India, is based on the

corresponding reports ofthe auditors ofsuch subsidiaries incorPorated in India.

Our opinion is not modified in respect ofthe above matter.

FoTSKLR&COLLP
Chartered ts

ICAI Firm n Numben W

Page 12 of 12

Partner
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Date:7$ May 2024
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Surai Estate Developers Limited
CIN: U99999MH1986PLC0,r0873
consolidated Financial Statement as at 31st March 2024
(Allamounts in I million, unless otlerwise stated)

Particulars Note no. As at
31st Ma.ch 2024

As at
31st March 2023

ASSETS
A Non-current assets

a) ProDerty, plant and equipment
b) lntangible assets
c) Right-of-use-asset
d) Financial assets

i) InvestmenB
ii) Other financial assets

e) Deferred tar assets (Net)

Total Non-Curre[t Assets (A)

B Current assets
a) Inventories
b) Financialassets

i) Current investment
ii) Trade receivables
iii) Cash and cash equivalent
iv) Bank balances otler than [iii) above
v) Loans
vi) Other financial assets

c) Other current assets
d) Income tax assets fNet)

Total Current Assets (B)

TOTAL (A + B)

EQUITY AND LIABILITIES
A Equity

a) Equity share capital
b) Other equiw
' otier reserves
- CaDitalreserve on business combination

Equity attributable to Equity Holders of
the Parent
Non Controlling Interest
Total Equity (A)

Liabillties
B Non-currentliabilities

a) Financial liabilities
i) Borrowinfls
ii) l,ease liabilities
iii) Other financial liabilities

b) Provisions
Total Non-Current Liabilittes {B)

C Currelt liabllitles
a) Financial liabilities

i) Borrowings
ii) Trade payables

- Amount due to Micro and small enterprises
- Amount due to otherthan Micro and

small entemrises
i ii) 0tier financial liabilities
iv) Lease liabilities

bl Other current liabilities
cl Provisions
d) lncome tax liabilities (Net)

Total Current Liabilities (C)

TOTAL (A+B+C)

0.08
110.77

65.32

88.52
226.66

35.12

4
5

6

7

8
9

34.42
r20.93

2.92

5 51.26 508.57

10

11
t2
13

14

17
l8

7,391.55

14.46
1.,066.66

49.70
1,053.46

69.37
31.76

2,666.5r
9.07

6s22.70

772.39
121.05
159.15
82.03
39.31

1,829.86
7.73

12.352.54 9,534.22

12,903.80 10,042.79

19

20

zs
26

214.31 158.75

?t6.645.1t7.36
Ir69.78t 6 1 47)

5,161.89

0.26

713.92

t.21
5,162.15 ?ls.13

3,457.272l
22
23
24

2,403.01
35.32
63.75
15.78

45.68
11.14

2.5 17.46 3 514.09

1,85 3.21

359.46

2,473.66

27
2a
29
30
31 L6 7.5 5

1.45

268.07

486.83
3.86

2,437.35
r.20

141.15

613.50
6.42

2,222.90
0.75

s.2?3.79 5,813.57

I 42.19

Material accounting policies and notes to
financial statements

Ito64

.80

Acc

co

225.32
108.31

41.46



Surai Estate Developers Limited
CIN: U99999MH1986P1C040873
Consolidated Financial Statement as at 31st March 2024
(All amounts in I million, unless otherwise stated)

Parliculars Note no, As at
31st March 2024

As at
31st March 2023

The above consolidated balance sheet should be read in coniunction with accompanying notes.

This is the consolidated balance sheet
referred to in out report ofeven date

FoTSKLR&Co.LLP For and on behalfof the Board of Directors of
Chartered
ICAI Firm

lain
Partner
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Date: 7 th May 2024
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Chairman & Managrng Director
[DIN :00634576)
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Place: Mumbai
Dater 7th May 2024

Jesu Thomas
Time Director

:00 r84 r9)Membership No.: 1238
UDIN.: 241238688KFN t-\\I/̂ l//'

Ka
ft*



Surai Estate Developers Limited
CIN: U99999MH1986P1C040873
Consolidated Statement of Profit and Loss forthe year ended 31st March 2024
(Allamounts in I million, unless othenvise stated)

Parti.ulars Note no. Year ended
31st March 2024

Year ended
31st March 2023

A Income
Revenue from operations
Other income

Total lncome (A)

B Expenses
Operating and project erapenses

Changes in inventories of construction work in proSrcss
Employee benefi t expenses
Finance costs
Depreciation and amortisation
Otherexpenses

Total expeNes (B)

C Pro8t before tar (A - B) (C)

D Tax expense:

- Current tax
- Current tax for earlier years
- Deferred tax charge/ (credit)

Total tax erpeDse (D)

E Profit after tax (C - D)(E)

F Other comprehensive lncome / (loss)
a) (i) ltems notto be reclassified subsequently to Statement ofProfit
and Loss

- Remeasurement ofdenned benefit plans - Sain/(lossl
(ii) Income tax relating to items tlat will be classified to proEt or
loss - (charge)/ credit

Other comprehensive incohe/ (loss) for the year (F)

H Total comprehensive income for the year (E + F)

Profft for the year attributable to:
(i) Owners of the Company
(ii) Non Controlling Interest

Other Comprehenslve lncome / (Loss) for the year attributable
to:
[i) Owners ofthe Company
(ii) Non Controlling Interest

Total Comprehensive Income / (loss) for the year attributable
to:

[i) owners ofthe Company

[ii) Non Controlling lnterest

Basic and diluted earnings per share
Equrty shares lFace value ofl 5 each]

Material accounting policies and notes to financial
statements

4,122.14
34.90

3,0s7.44
21.46

34
35
36
37
38

39

2,219.54
(868.8s)
144.88

r.388.97
36.57

297.25

32
33

39

9

45
9

1ro64

4,157.04 3,078.90

1,6s9.96

t312.9s)
116.00

1,073.54
25.83
84.40

3,214.36 2,646.74

938.66 432.t2

240.96
12.55

(29.731

135.71

(24.231

263.78 111.48

67 4,AA 320.64

t1.911
0.48

(1.431 0.69

73.45 32

32r.6067 4.99

t0.11) 0.96
67 4.aA 320.64

t1.43) 0.69

t1.431 0.69

673.56
r0.11)

322.29
t0.96t

67 3.45 321.33

44 19.39 10.13

The above consolidated statement ofprohtand loss should be read in coniunction with accompanying notes.

This is the consolidated statement ofprofit and loss

referred to in our report ofeven date.

FoTSKLR&Co.LLP
Chanered Accou.!tants
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Surai f,state Developers Limited
CIN: U99999MH1986P1C040873
Consolidated Cash Flow Statement from the year ended 31st March 2024
(All amounts in t million, unless otherwise stated)

Particulars Note Year ended
31st March 2024

Year ended
31st March 2023

A. CASH ILOW FROir'l OPERATING ACTIVITIES

Profit before taxes

Adiustments for:
Finance cost
Interest income
Depreciation, amortization and impairment
Loss on sale/ discard ofproperty, plant and equipment
Provision for expected credit loss - Provision/(Reversal)
Dividend income
Gain on liquid mutual tund

Operating profit / (loss) before working capital changes

Movements in working capital: flncluding Current and Non-current]
(lncrease) / decrease in loans, trade receivable and other assets
(lncrease) / decrease in inventories
Increase / (decrease) in trade payable, otier liabilities and provisions

Adiustment for:
Direct taxes (paid)/ retund received (including tax deducted at source) -

(Ne0

Net cash generated/ (used in) from operating a ctivities...(A)

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase ofproperty, plant and equipment and intangible assets

Proceeds fiom sale ofproperty, plant and equipment
Purchase ofequity shares ofsubsidiary from NCI

0nvestment)/ proceeds ftom redemption of investment
lnvenment in mutual fund
Gain on liquid mutual tund
Interest income
Dividend income
(lncrease)/decrease in bank balance ICurrent and non-current]

[otlerthan cash and cash equivalent)

Adiustment for:
Direct taxes (paid)/ refund received (including tax deducted at source) -

(Ne0

Net cash (used in) / from investing activities... (B)

Proceeds fiom issue ofequity shares (including seaurity premium)
Share issue expenses
Proceeds ftom long term borrowinSs
Repayment oflong term borrowings
Proceeds from / (repayment) ofshort term borrowings [Net)
lnterest paid
Repayment of principal portion of lease liabilities

Net cash (used in) / from financing activities... (C)

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

Cash and cash equivalents at beginning ofthe year

Cash and cash equivalents at end ofthe year

*

(10s.r2) 56.80

934.66 432.t2

1,362.26
(24.77)

36.57
0.19

48.84
(0.01)
(0.29)

1,048,83
(10.26)

25.83
0.12
2.73

(0.02)

2,361.45 1,499.35

(1.,207.231

t867.8s)
(25.121

t1s8.s7)
t312.9s)
933.58

261.25

(1.71.12)

1,961.41

(64.48)

90.13 1,896.93

(253.27)

t0.19)
r8.80)
47.44

(14.461
0.29

24.77
0.01

(730.74)

(7.57)
(0.12)
(4.s0)

(87.44)

t0.26
0.02

(180.84)

(894.9sI

(?.48)

(27O.191

( 1.03)

t497.42t (271.221

4,000.00
(312.60)

2,400.84
(4,041.60)

[33.e5)
(t,29A.7 4l

01.87)

1,859.57
(2,260.35)

ts0.l5)
( 1,106.30)

(11.68)

(105.221 56.80

118.13
t2.91

61.33
118.13

R& c

ITIJLIBA

1l
<o rnv

<4

*

L DEl/

Net increase / (decrease) in aash and cash equivalents

.Olcc

l?6

C. CASH FLOW FROM FINANCING ACTIVITITS

7O2.OA (1,568.911



Surai Estate Developers Limited
CIN: U99999MH1986P1C040873
Consolidated Cash FlowStatement from the year ended 31st March 2024
(All amounts in I million, unless otherwise stated)

Notes:
(i) Cash flow statement has been prepared under 'indirect method" as set out in Ind AS 7 - 'Cash Flow Statement",
(ii) Breakup ofcash and cash eq!ivalent is as given below:

Particulars As at
3lst Marrh 2024

As at
31st March 2023

Cash and cash equivalent fRefer note 131 49.70 121.05
Less: Bank balance - book overdraft (Refer note 271 36.79 2.92

Net cash and cash equivalent 12.91 118.13

(iii) Analysis ofmovement in borrowinSs

Particulars Year ended
31st March 2024

Year ended
31st March 2023

Borrowinss at the besinninq ofthe vear 5.930.93 6.381.57
Movement due to cash transactions as Der statement ofcash flow statement ( 1,67 4.71) 450.64
l\4ovement due to non-cash transactions
Borrowinqs at tle end oftie vear 4,256.22 5,930.93

(iv) The agSregate amount ofoutflow on account ofdirect taxes paid is I 173.6 Mn [3lst March 2023: I 65.51 Mn Rs)

Material Accounting policies and ootes to linarcial statements 1 to 64

The above consolidated statement ofcash flows should be read in coniunction with accompanyinx notes

This is the consolidated statementofcash
flows referred to in our report ofeven date.

FoTSKLR&Co.LLP
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Surai [st re Devclopers Llmited
ctN: U99999MH1985PLco'10873
consolldat€d statement of changes ln Equlty for the ycar ended 31st March 2024
(All am(,unts in { millon, unless othcrwise statrd)

(a) Equity share capiral

3lst March 2024 3lst March 2023

lssuod, subs.ribed rtrd paid trP.npihl
I Ui sharesofl S €ach

158.75 15a.75

Changes in cqu,ty share capital (Refer notc
s3)

55.5{,

louitv Shar€s at thc cnd oftheYear 214.31 158.75

(Rclcr noto 19)
fl Net ollclimination on consolidation duc to equitv sharcs held bv subsidiarv companv

&s conEollinE
Total Iqulty

0apital R€serve on Securlties Premium Debenture
Redemption

Retalned
Iarnlngs

'Iotal

Balanceas at lstAprll 2O22

orh.'r comprehensive incomc/ {loss) f(,r the

Dehenturo RedemDthn Rescrvc creatcd
Trnnslcrrcd liom rctained carnings

(161.471 44.76 1t2.7 |

39.20
(73.091

236.a4
327.60

0.69

(39.20)
73.O9

232.44
321.60

2.ta
(0.e7)

235.06
320.63

tlalanc€ as at 3lst March 2023 ( r61.471 +4.76 74.42 593.06 555.l7 t.2t 5S6.3S

Capital Reserve on

comblnation

Securities Premium Debcnture
RcdGmptlon

Rcriined
Enrnlngs

'Iot l
controlllnS
interest"

Total [quity

B.lance as at lstAprll2023
Profrt forthcyear
othrrromprohensiv( income/ (loss) for the

Addition/ (deletion) on acqulsltlon ofequity
shares in subsidiary trom Non-Controlling

Amount roccived on issue olshares (Rofcr

n,,te 53)

Amountutilised lor share issuo expenscs (net

of tax) (Rcfcr note 53)

Transferrod tll retained earningr

(8.31)

44.t6

o.73

3,944.44

1217.75)

74.42

l7aa2\

s93.06
6?4.99

(r.43)

10.27)

sss.r7
674.99

(1.43)

(7.85)

3,944.44

(217.751

l Zl

(0.9s)

5S6.34
674.99

(1.{3)

(8.81)

3,944.44

(217 .7 S)

llilin(t n! it 31st Mnrch 2024 (169.78) 3,772.t9 1,345.17 4,9+7.SA o.26 3

RE co
(Rcrcr notc 20)
; Ner ofshare of profit/ (loss) ofnon-controling interest in the partnership flrms whlch is adlusted in current account ofoulside partners.

4c

362

o E

14
Lr.l

s t

(n
7(a \l

(r61.47)

74.42



Surai l:state Developers Limited
CIN: t,99999MHl9A6PLCO40873
Consolldated Statement of Changes in Equlty for the year endcd 3lst l{arch 2024

tAll .m(,unts in I mil[,,r1. unlcss (,thcrwise statcd)

Tho ahove consolidated statemont ofchanges in equlty should be read ln conjunc on with accompanylnE notes'

Thls is theconsolidated statement ot cha nges in equlty referred to ln

our report ofevfn date.

ForS K L R& Co. LLP
chartered Ac.ounta?Ia-

lior and on b€halfofthe Board ofDirectors of
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Chairman & Managing Drrector
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{D 314419)

Shreepal suresh Shah
Chi.IFin.ncral Olficcr

Dater Tth May 2024

*
& co

'".52
F,tli:,

I,lUM

n
b

*

OE

(a
Lr-,



Sural Estate Developers Limited
CIN No: U99999MH1986PLCO40873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise statedl

1. Group's background

Suraj Estate Developers Limited ("the Company'') is a public limited company domiciled and
incorporated in India under the Companies Act, 2013 vide CIN No. U99999MH 1986PTCo40873 and
incorporated on 10s September 1986. The Company is public limited company w.e.i 12s November
2021. The registered office of the Company is located at 301, 3rd Floor, Aman Chambers, Veer
Savarkar Mar& 0pp. Bengal Chemicals, Prabhadevi, Mumbai - 400 025. lts shares are listed on two
recognised stock exchanges in India.

The Group is primarily engaged in the business ofreal estate development in lndia.

The Consolidated lnd AS Financial Statements comprise the financial statements of Suraj Estate

Developers Limited and its subsidiaries (collectively "the Group") as at and for t})e year ended 31n
March 2024.

The Consolidated Ind AS Financial Statements for the year ended 31* March 2024 were authorised
and approved by the Board of Directors for issue on 7h May 2024.

2. Basis ofpreparation

This note provides a list of the significant accounting policies adopted in the preparation of the

Consolidated lnd AS Financial Statements. These policies have been consistently applied to all the
years presented. These Consolidated lnd AS Financial Statements are for the Group consisting ofSuraj
Estate Developers Limited and its subsidiaries (collectively referred to as "Group")

2.1 Statement of compliance with Ind AS

These consolidated lnd AS Financial statements have been prepared in accordance with the Indian

Accounting Standards Oereinafter referred to as the 'lnd AS') as notified by Ministry of Corporate

Affairs pursuant to section 133 ofthe companies Ac! 2013 read with Rule 3 ofthe companies (lndian

Accounting Standards) Rules, 2015 as amended from time to time.

The Consolidated lnd AS Financial Statements have been prepared on accrual and going concern

basis. The accounting policies are applied consistently to all the periods presented in the standalone

financial statements.

2.2. Basis of consolidation

The Consolidated tnd AS Financial Statements comprise the financial statements ofthe Company and

its subsidiaries as at 31't March 2024. Control is achieved when the Group is exposed, or has rights,

to variable returns from its involvement with the investee and has the ability to affect those returns

through its power over the investee. Specifically, the Group controls an investee if and only if the

Group has:

. power over the investee (i.e. existng rights that give it the current ability to direct the relevant

activities of the investee)
. Exposure, or rights, to variable returns from its involvement with the investee, and

. The ability to use its power over t}Ie investee to affect its returns.

Generally, tiere is a presumption that a maiority of voting rights result in control. To support this
presumption and when the Group has less than a majority of the voting or similar rights of an

investee, the Group considers all relevant facts and circumstances in assessing whether it has power

over an investee, including:

The contractual arrangement with the other vote holders ofthe investee

Rights arising from other contractual arrangements
The Group's voting rights and potential voting rights
The size of the group's holding ofvoting rights relat}rc.to the si

ofthe other voting rights holders.
ze and dispersi oldi rlgs

t2) *l
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Surai Estate Developers Limited
CIN No: U99999MH1986PLCO40873
Material Accounting Policies to Consolidated Financial Statements
(Amount in I millions unless otherwise stated)

The Croup re-assesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the subsidiary and ceases when the Group Ioses control
of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of
during tie year are included in the Consolidated Summary Statements from the date the Group gains

control until the date the Group ceases to control the subsidiary.

Consolidated Summary Statements are prepared using uniform accounting policies for like
transastions and other events in similar circumstances. If a member of the Group uses accounting
policies other than those adopted in the Consolidated Summary Statements for like transactions and
events in similar circumstances, appropriate adjustments are made to that Group membe/s financial
statements in preparing the Consolidated Summary Statements to ensure conformity with the
Group's accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same
reporting date as that ofthe parent company, i.e., year ended on 31i March 2024. When the end of
the reporting period ofthe parent is different from that of a subsidiary, the subsidiary prepares, for
consolidation purposes, additional financial information as of t}le same date as the financial
statements of the parent to elable the parent to consolidate the Rnancial information of the
subsidiary, unless it is impracticable to do so.

Consolidation procedure:

aJ Combine like items ofassets, liabilides, equity, income, expenses and cash flows of the parent
with those of its subsidiaries. For this purpose, income and exPenses ofthe subsidiary are based

on the amounts of t}le assets and liabilities recognised in the Consolidated Summary Statements

at the acquisition date.

b) offset (eliminatel the carrying amount of t}le parent's investment in each subsidiary and the
parenfs portion of equity of each subsidiary. Business combinations policy explains how to
account for any related goodwill.

c) Eliminate in full inbagroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities ofthe group (profits or losses resulting from intragroup
transactions tiat are recognised in assets, such as inventory and fixed assets, are eliminated in

full). Intragroup losses may indicate an impairment that requires recognition in the

Consolidated Summary Statements. Ind AS 12 Income Taxes applies to temporary differences
that arise from the elimination ofprofits and losses resulting from intragroup transactions.

Profit or loss and each component ofother comprehensive income (OCI) are attributed to the equity
holders ofthe parent ofthe Group and to the non-controlling interests, even ifthis results in the non-

controlling interests having a deficit balance. When necessary, adjustments are made to the financial

statements of subsidiaries to bring their accounting policies into line with the Group's accounting
pollcies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members ofthe 6roup are eliminated in fullon consolidation.

A change in the ownership interest ofa subsidiary, without a loss ofcontrol, is accounted for as an

equity transaction. lf the Group loses control over a subsidiary, it:

. Derecognises the assets (including goodwill) and liabilities of the subsidiary at their
carrying amounts at the date when control is lost

. Derecognises the carrying amount ofany non-controlling interests

. Derecognises the cumulative translation differences recorded in equity
Recognises the fair value ofthe consideration received
Recognises the fair value ofany investment retained
Recognises any surplus or deficit in profit or loss

Recognise thar distriburion of shares ojffijo 6.o
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Surai Estate Developers Limited
CIN Nor U99999MH1986PLCO40873
Material Accounting Policies to Consolidated Financial Statements
[Amount in { millions unless otherwise statedJ

Reclassifies the parent's share ofcomponents preyiously recognised in OCI to profit or loss
or transferred directly to retained earnings, if required by other Ind ASs as would be
required ifthe Group had directly disposed ofthe related assets orliabilities

The Consolidated Ind AS Financial Statements have been prepared on going concern basis. The
accounting policies are applied consistently to all the periods presented in the Consolidated Ind AS

Financial Statement. These financial statements are prepared under the historical cost convention
unless otherwise indicated.

The financial statement has been prepared considering all Ind AS notified by MCA till reporting date
i.e. 31* March 2024. The significant accounting policies used in preparing the Consolidated Ind AS

Financial Statements are set out in Note no. 3 of the notes to the Consolidated lnd AS Financial
Statements.

.t. Material Accounting Policies

3.1. Current and non-current classification

Expected to be realised or intended to be sold or consumed in normal operating rycle.
Held primarily for the purpose oftrading
Expected to be realised within twelve months after the reporting period, or
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

A liability is current when:
. It is expected to be settled in normal operating cycle
. It is held primarily for the purpose oftrading
. It is due to be settled within twelve months after the reporting period, or
. There is no unconditional right to defer the settlement ofthe liability for at least twelve montls

after the reporting period.

The Group classines all other liabilities as non-currenL Deferred tax assets and liabilities are

classified as non-current assets and liabilities, respectively.

The operating cycle is the time between the acquisition ofassets for processing and their realisation
in cash and cash equivalents.

The operating rycle of the Group's real estate operations varies from proiect to project depending
on the size of the project, type of developmen! proiect complexities and related approvals. Assets

and Liabilihes are classified into current and non-current based on tIe operating cycle.

3.2. Functional and presentation ofcurrency

The Consolidated lnd AS Financial Statements are prepared in Indian Rupees which is also the
Group's functional currency, All amounts are rounded to the nearest rupees in Millions.

3.3. Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumes that the transaction to sell the asset or transfer the liability takes place either in the
principal market for the asset or liability or in the absence of a principal market, in the most
advantageous market for the asset or liability. The principal market or the most advantageous

\o

2
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The Group presents assets and liabilities in the Consolidated Balance Sheet based on current/ non-
current classification. An asset is treated as current when it is:

market must be accessible to the Company.
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Material Accounting Policies to Consolidated Financial Statements
[Amount in I millions unless otherwise statedJ

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset orliability, assuming that market participants actin theireconomic
best interesl

A fair value measurement of a non-financial asset takes into accounta market participant's abilityto
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sumcient data are available to measure fair value, maximizing t}le use of relevant obsewable inputs
and minimizingthe use ofunobservable inputs

AII assets and liabilities for which fair value is measured or disclosed in the Consolidated lnd AS

Financial Statements are categorized within the fair value hierarchy based on the lowest level input
that is significant to the fair value measurement as a whole. The fair value hierarchy is described as

below:

Level 1 - Unadjusted quoted price in active markets for identical assets and liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset

or liability, either directly or indirectly
Level 3 - unobservable inputs for the asset or liability

For assets and liabilities that are recognised in the Consolidated Ind AS Financial Statements at fair
value on a recurring basis, the Group determines whether transfers have occurred between levels in
the hierarchy by re-assessing categorization at the end ofeach reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities
on t}le basis of the nature, characteristics and risks ofthe asset or liability and the level of fair value
hierarchy.

Fair values have been determined for measurement and / or disclosure purpose using metlods as

prescritred in "lnd AS 113 FairValue Measurement".

3.4. Use ofestimates and iudgements

The preparation of these Consolidated Ind AS Financial Statements in conformity with the
recognition and measurement principles of Ind AS requires management to make estimates and
assumptions that affect the reported balances of assets and liabilities, disclosure of contingent
liabilibes as on the date of the Consolidated Ind AS Financial Statements and reported amounts of
income and expenses for the periods presented, The Group based its assumptions and estimates on
parameters available when the Consolidated Ind AS Financial Statements were prepared. Estimates

and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates

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

Key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date that have a significant risk ofcausing a material adiustment to the carrying amounts
ofassets and liabilities within the next financial year. Significant estimates and critical judgement in

applying these accounting policies are described below:

3.4.1. Significantestimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk ofcausing a material adjustment to the carrying amounts
of assets and liabilities, are described below. The Group based its assumptions and estimates on
parameters available when the Consolidated Ind AS Financial Statements were prepared- Existing
circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Group. Such changes are

reflected in the assumptions when they occur.

i) Revenue recognition and net realizable value ofconstru
a,
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Surai Estate Developers Limited
CIN No: U99999MH1986PLC040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise stated)

Revenue to be recognized, stage ofcompletion, projections ofcost and revenues expected from
proiect and realization ofthe construction work in progress have been determined based on
management estimates which are based on current market situations/ technical evaluahons.

In respect of real estate proiect (Construction work in progress) which are at initial
preparatory stage [i.e. acquisition of land / development rights], realization of the
construction work in progress and advance given to various parties have been determined
based on management estimates of commercial feasibility and management expectation of
future economic benefits from the projects. These estimates are reviewed periodically by
management and revised whenever required.

The consequential effect of such revision in estimates is considered in ttle year of revision and in
the balance future period ofthe project. These estimates are dynamic in nature and are dependent
upon various factors like eligibility ofthe tenants, changes in the area, approval and other factors.

Changes in tiese estimates can have significant impact on the financial results ofthe Company and

its comparability with the previous year however quantification ofthe impact due to change in said

estimates cannot be quantified.

iii) Fairvaluemeasurementoffinancialinstruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet

cannot be measured based on quoted price in active markets since tley are unquoted, their value

is measured using valuation technique including the discounted cash flow (DCF) model. The inpus
to these models are taken from observable markets where possible, but where this is not feasible,

a degree ofjudgement is required in establishing fair values. ludgements include considerations

of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these

factors could affect the reported fair value of financial instruments.

3.4.2. Significant management iudgement in applying accounting policies and estimation
uncertaintY

i) lmpairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be

impaired. lfany indication exists, or when annual impairment testing for an asset is required, the

Group estimates the asset's recoverable amount. Where ttte carrying amount of an asset exceeds

its recoverable amount, the asset is considered impaired and is written down to its recoverable

amount.

ii) lmpairment of 6nancial assets

The impairment provisions for financial assets are based on assumptions about risk of default and

expected credit loss rates. The Group uses judgement in making these assumptions and selecting

the inputs to the impairment calculation based on industry practice, Group's past history, and

existing market conditions as well as forward looking estimates at tie end of each reporting
period.

iii) Provisions

Acco

ii) Defined benefit obligations

The cost ofdefined benefit gratuity plan and the present value ofthe gratuity obligation along with
leave salary are determined using actuarial valuations. An actuarial valuation involves making
various assumptions such as standard rates of inflation, mortality, discount rate, attrition rates

and anticipation of future salary increases. Due to the complexities involved in the valuation and

its long-term nature, a defined benefit obligation is highly sensitive to changes in these

assumptions. All assumptions are reviewed at each reporting date
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At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Group assesses the requirement of provisions against the outstanding contingent liabilities.
However, t}le actual future outcome may be different from this judgemenL

iv) Recognition ofdeferred tax assets

The extent to which deferred tax assets can be recognized is based on an assessment of the
probability ofthe future taxable income against which the deferred tax assets can be utilized.

v) Revenue from contracts with customers

The Group has applied judgements that significantly affect the determination of the amount and
timing of revenue from contracts with customers.

3.s. Property, Plant and Equipment and Depreciation

Recognition and measurement

Properties plant and equipment are stated at their cost of acquisition. On transition to Ind AS, the

Group had elected to measure all ofits property, plant and equipment at the previous GAAP carrying
value (deemed cost). Cost of an item of property, plant and equipment includes purchase price

including non - refundable taxes and duties, borrowing cost directly attributable to the qualifying
asset, any costs directly aftributable to bringing the asset to the Iocation and condition necessary for
its intended use and tie present value of the expected cost for the dismantling/decommissioning of
the asset.

Parts (major components) ofan item of property, plant and equipments having different useful lives

are accounted as separate items of property, plant and equipments.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset as

appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Group. All other repair and maintenance costs are recognised in statement of profit and

loss as incurred.

Capital work-in-progress comprises of cost incurred on property, plant and equipment under

construction / acquisition that are not yet ready for their intended use at the Balance Sheet Date.

Depreciation and useful lives

Depreciation on the property, plantand equipment (otherthan capital work in progress) is provided

on a written down value (WDV) over their useful lives which is in consonance of useful life
mentioned in Schedule ll to the Companies Act, 2013, Depreciation metiods, useful lives and residual

values are reviewed at each financial year end and adiusted prospectively.

De-recognition

An item of property, plant and equipment and any significant part initially recognised is de-

recognised upon disposal or when no future economic benefits are expected from its use or disposal

Any gain or loss arising on de-recognition ofthe asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and

loss when the asset is de-recognised.

3.6. Leases

The determination of whether a contract is [or contains) a lease is based on the substance of the

contract at the inception ofthe lease. The contract is, or contains, a lease ifthe contract provide
the right to control the use of an identifled asset for a period of time in exchange for considera
lessee does not have the right to use an identified asset il at inception of the con

substantive right to substitute the asset throughout the period of use
ir lesso

lessee,
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*
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The Company accounts for the lease arrangement as follows

The Group applies single recognition and measurement approach for all leases, except for short term
leases and leases of low value assets. On the commencement of the lease, the Group, in its Balance
Sheet recognize the right ofuse asset at cost and lease liability at present value of the lease payments
to be made over the lease term.

Subsequently, the right of use asset are measured at cost less accumulated depreciation and any
accumulated impairment loss. Lease liability are measured at amortised cost using tlle effective
interest method. The lease payment made, are apportioned between the finance charge and the
reduction oflease liability, and are recognised as expense in the Statement of Profit and Loss.

Lease deposits given are a financial asset and are measured at amortised cost under Ind AS 109 since
it satisfies Solely Payment of Principal and Interest (SPPIJ condition. The difference between the
present value and the nominal value ofdeposit is considered as prepaid rent and recognised over the
lease term. Unwinding of discount is treated as finance income and recognised in the Statement of
Profit and Loss.

The lessor needs to classi8/ its leases as either an operating lease or a finance lease. Lease
arrangements where the risks and rewards incidentalto ownership ofan asset substantially vestwith
the lessor are recognized as operating lease. The Group has only operating lease and accounts the
same as follows:

Assets given under operating leases are included in investment properties. Lease income is
recognised in the Statement of Profit and Loss on straight line basis over the lease term, unless there
is another systematic basis which is more representative ofthe time pattern ofthe Iease.

Initial direct costs incurred in negotiating and arranging an operating Iease are added to the carrying
amount ofthe leased asset and recognised oyer the lease term on the same basis as rental income.

Lease deposits received are financial instruments (financial liability) and are measured at fair value
on initial recognition. The difference between the fair value and the nominal value of deposits is
considered as rent in advance and recognised over the lease term on a straight line basis. Unwinding
of discount is treated as interest expense (finance cost) for deposits received and is accrued as per
the EIR method.

3.7. lntangible assets and amortisation

Recognition and measurement

Intangible assets are recognized only if it is probable that the future economic benefits attributable
to assetwill flow to the Company and the cost ofasset can be measured reliably. 0n transition to lnd
AS, the Group had elected to measure all of its property, plant and equipment at the previous GAAP
carryrng value (deemed costl. Intangible assets are stated at cost of acquisition/development less
accumulated amortization and accumulated impairment loss ifany.

Cost of an intangible asset includes purchase price including non - refundable taxes and duties,
borrowing cost directly attributable to the qualirying asset and any directly attributable expenditure
on making the asset ready for its intended use.

aBgregate
assumed.
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of the consideration transferred over the net identifiable a d and liabilities

(i) Where the Group enhty is the lessee

(ii) Where the Group entity is the lessor

Intangible assets under development comprises of cost incurred on intangible assets under
development that are not yet ready for their intended use as at the Balance Sheet date.

Goodwill arising on business combination is initially measured at cost, being the excess of the
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Amortization and useful lives

Computer softwares are amortized in 3 years on Written Down Value (WDyJ. Amortisation metiods
and useful lives are reviewed at each financial year end and adjusted prospectively.

In case of Goodwill related to Business Combination, after initial recognition, goodwill is measured
at cost less any accumulated impairment losses. In case such goodwill paid for acquisition is in
relahon to underlying real estate project, impairment co-inside with the revenue recognition from
the underlying project and accordingly impairment provision is made in line with revenue
recognition. Goodwill, other than related to underlying real estate project is only tested for
impairment.

In case of assets purchased during the year, amortization on such assets is calculated on pro-rata
basis hom the date ofsuch addition.

3.8. Impairment of non-financial assets

The carrying amounts of assets are reviewed at each balance sheet date for any indication of
impairment based on internal / external factors. An impairment loss is recognised wherever the
carrying amount ofan asset exceeds its recoverable amounL The recoverable amount is the higher
ofa) fair value ofassets less cost of disposal and bJ its value in use. Value in use is the present value
of future cash flows expected to derive from an assets or Cash-Generating Unit (CGU).

Based on the assessment done at each balance sheet date, recognised impairment loss is further
provided or reversed depending on changes in circumstances. After recognition of impairment loss
or reversal of impairment loss as applicable, the depreciation charge for the asset is adjusted in
future periods to allocate the asset's revised carrying amount, less its residual value (if any), on a
systematic basis over its remaining useful life. Ifthe conditions leading to recognition of impairment
losses no longer exist or have decreased, impairment losses recognised are reversed to the extent it
does not exceed the carrying amount tiat would have been determined after considering
depreciation / amortisation had no impairment loss been recognised in earlier years.

3.9, Inventories

Inventory of finished units are valued at lower of cost or net realisable value.

Construction work in progress (CWIP) is valued at Iower ofcost or net realisable value. CWIP includes
cost of land, premium or fees paid in connection wit}l acquisition oftransferable development rights,
sub-development rights, initial costs for securing projects. initial premium paid on
assignment/transfer of projec! construction costs, cost of redevelopment, settlement of claims
relating to land, and attributable borrowing cost and expenses incidental to the projects undertaken
by the Company to project. ln case of projects at initial stage, net realisable value is computed based
on the management estimate offuture realisable value.

Construction costs include all cost related to development of real estate proiect and exclude all costs
pertaining to selling and marketing activities which are considered as indirect cost and are directly
charged to the Statement of Profit and Loss.

3.10. Revenuerecognition

(i) Revenue from contract with customer

R&

Revenue fron,l contracts with customer is recognised, when control of the goods or services are
transferred to the customer, at an amount that reflects tie consideration to which the Company
is expected to be entitled in exchange for those goods or services. The Company assesses its
revenue arrangements against specific criteria in order to determine if it is acting as principal or
agent. The Group concluded that it is acting as a principal in all ofits revenue arrangements. The

4cc

o
specific recognition criteria described below must also be met befo n ised.
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(a) Revenue from contract with customers

Revenue is measured at the fair value of the consideration received/ receivable, taking into
account contractually defined terms ofpayment and excluding taxes or duties collected on behalf
of the government and is net of rebates and discounts. The Group assesses its revenue
arrangements against specific criteria to determine ifit is acting as principal oragenL The Group
has concluded that it is acting as a principal in all of its revenue arrangements.

Revenue is recognised in the income statement to the extent that it is probable that the economic
benefits will flow to the Group and the revenue and costs, ifapplicable, can be measured reliably.

The Group has applied five step model as per Ind AS 115 'Revenue from contracts with
customers'to recognise revenue in the Consolidated lnd AS Financial Statements. The GrouP

satisfies a performance obligation and recognises revenue over time, if one of the following
criteria is met:

a) The customer simultaneously receives and consumes the benefits provided by the Group's
performance as the Group performs; or
bJ The Group's performance creates or enhances an asset tlat tie customer controls as tie asset
is created or enhanced; or
c) The Group's performance does not create an asset with an alternative use to the Group and
tie entity has an enforceable right to payment for performance completed to date.

For performance obligations where any of the above conditions are not met, revenue is

recognised at the point in time at which the performance obligation is satisfied.

Revenue is recognised eitherat point of time orovera period of time based on various conditions
as included in the contracts with customers.

(ii) Finance income

Finance income is recognised as it accrues using the Effective lnterest Rate (EIR) method.
Finance income is included in other income in the Statement of Profit and Loss.

When calculating the EIR, the Group estimates the expected cash flows by considering all the
contractual terms of the financial instrument (for example, prepayment, extension, call and

similar options) but does not consider the expected credit losses.

(iii) Revenue from lease rentals and related income

Lease income is recognised in the Statement of Profit and Loss on straight line basis over the
lease term. unless there is another systematic basis which is more representative of the time
pattern ofthe lease. Revenue from lease rentals is disclosed net ofindirect taxes, ifany.

Revenue from property management service is recognised at value of service and is disclosed

net of indirect taxes, ifany

(iv) Dividend income

Revenue is recognised when tie Group's right to receive the payment is established, which is
generally when shareholders approve the dividend.

(v) Other income

&6' Other incomes are accounted on accrual basis, except interest on delayed payment by debtors
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o and liquidated damages which are accounted on acceptance ofthe Grou

Revenue is recognized as follows:
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3.11. Foreigncurrencytransaction

Foreign currency non-monetary items which are carried at historical cost are reported using ttle
exchange rate at the date oftransactions,

3.12. Employee benefits

Short term employee benefits

AII employee benefits falling due wholly within twelve montis of rendering the service are
classified as short term employee benefits and they are recognized as an expense at the
undiscounted amount in the Statement of Profit and Loss in the period in which the employee
renders the related sewice.

Post-employment benefis & other long term benefits

a. Defi ned contribution plan

The defined contribution plan is a post-employment benefit plan under which the Group
contributes fixed contribution to a Government Administered Fund and will have no

obligation to pay further contribution. The Group's defined contribution plan comprises of
Provident Fund, Labour Welfare Fund Employee State lnsurance Scheme, National Pension

Scheme, and Employee Pension Scheme. The Group's contribution to defined contribution
plans are recognized ir the Statement ofProfit and Loss in the period in which the employee
renders the related service.

b. Post-employment benefit and other long term benefits

For gratuity plan, re-measurements comprising of[a] actuarial gains and losses, (b) the effect
of the asset ceiling (excluding amounts included in net interest on the net defined benefit
liability) and (c) the return on plan assets (excluding amounts included in net interest on the
post-employment benefits liability) are recognised immediately in the balance sheet with a

corresponding debit or credit to retained earnings through other comprehensive income in
the period in which they occur. Re-measurements are not reclassified to statement of profit
and loss in subsequent periods.

Gains or losses on the curtailment or settlement of defined benefit plan are recognised when
the curtailment or settlement occurs.

Actuarial gains or losses arising on account of experience adiustment and the effect of
changes in actuarial assumptions for employee benefit plan [other than gratuity] are
recognized immediately in the Statement of Profit and Loss as income or expense.

3.13. Borrowing cost

Borrowing costs (net of interest income on temporary investmentsl that are directly attributable to
the acquisition, construction or production of a qualifying asset are capitalized as pa-rt of the cost of

sal qual asset is

o
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the respective asset till such time the asset is ready for its intended use or
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Transactions denominated in foreign currencies are recorded at the exchange rates prevailing on the
date ofthe transaclion. As at t}le Balance Sheet date, foreign currency monetary items are translated
at closingexchange rate. Exchange difference arising on setdement or translation offoreign currency
monetary items are recognised as income or expense in the year in which they arise.

The Group has defined benefit plans comprising of gratuity and other long term benefits in
the form of leave benefits. 6roup's obligation towards gratuify liability is unfunded. The
present value of the defined benefit obligations and other lorg term employee benefits is

determined based on actuarial valuation using the projected unit credit method. The rate
used to discount defined benefit obligation is determined by reference to market yields at the
Balance Sheet date on Indian Government Bonds for the estimated term of obligations.
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c

an asset which necessarily takes a substantial period ofdme to get ready for its intended use or sale.
Ancillary cost of borrowings in respect of loans not disbursed are carried forward and accounted as

borrowing cost in the year of disbursement of loan. All other borrowing costs are expensed in the
period in which they occur. Borrowing costs consist of interest expenses calculated as per effective
interest method, exchange difference arising from foreign currency borrowings to the extent they are
treated as an adjustment to the borrowing cost and otier costs that an entity incurs in connection
with the borrowing of funds.

3.74. Taxes on income

Tax expenses for the year comprises ofcurrent tax, deferred tax charge or credit and adjustments of
taxes for earlier years. In respect of amounts adjusted outside profit or loss (i.e. in other
comprehensive income or equity), the corresponding tax effect, ifany, is also adjusted outside Profit
or loss,

Provision for current tax is made as per the provisions of Income Tax Act, 1961

Deferred tax is provided using the liability method on temporary differences between the tax bases

ofassets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date. Deferred tax liabilities are recognised for all taxable temporary differences, and deferred tax
assets are recognised for all deductible temporary differences, carry forward tax losses and
allowances to the extent that it is probable that future taxable profits will be available against which
those deductible temporary differences, carry forward tax losses and allowances can be uhlised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been

enacted orsubstantively enacted at the reporting date. Deferred tax assets and deferred tax liabilities
are offset, ifa legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxation authority.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will
be available against which such deferred tax assets can be utilized. In situations where the Group has

unused tax losses and unused tax credits, deferred tax assets are recognised only ifit is probable that
they can be utilized against future taxable profis. Deferred tax assets are reviewed for the
appropriateness oftheir respective carryingamounts at each Balance Sheetdate.

At each reporting date, the Group re-assesses unrecognised deferred tax assets. It recognises
previously unrecognised deferred tax assets to the extent that it has become probable that future
taxable profit allow deferred tax assets to be recovered.

3.1s. Cash & cash equivalent

Cash and cash equivalents include cash in hand, bank balances, deposits with banks (other than on

lien) and all short term and highly liquid investments that are readily convertible into known
amounts oI cash and are subiect to an insignificant risk ofchanges in value.

3.16. Cash flow statement

Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the
effects oftransactions ofa non-cash nature, any deferrals or accruals of past or future operating cash

receipts or payments and item of income or expenses associated with investing or financing cash

flows. The cash flows from operatin& investing and financing activities are segregated.

3.17, Provisions, contingentliabilities, contingentassets

A provision is recognised when the Group has a present obligation (legal or constructive) as a result
of past event and it is probable that an outflow of resources will be required to settle the obligation,
in respect of which a reliable estimate can be made. lfthe effect of time value of is material,
provisions are discounted using a current p re-tax rate that reflects, when a risk
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specific to the liability. When discounting is used, the increase in the provisio
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Material Accounting Policies to Consolidated Financial Statements
(Amount in I millions unless otherwise statedl

time is recognised as a finance cosL These are reviewed at each balance sheet date and adjusted to
reflect the current best estimates.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an oumow of resources. When tlere is a possible
obligation or a present obligation in respect ofwhich likelihood of outflow ofresources is remote, no
provision or disclosure is made.

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

3.18. Earnings per share

Basic earnings per share is computed using the net profit for the year attributable to the
shareholders' and weighted average number of shares outstanding during the year. The weighted
average numbers of shares also includes fixed number of equity shares that are issuable on
conversion ofcompulsorily convertible preference shares, debentures orany other instrument, from
the date consideration is receivable (generally the date oftheir issue) ofsuch instruments.

Diluted earnings per share is computed using the net profit for the year attributable to the
shareholder' and weighted average number of equity and potential equity shares outstanding during
the year including share options, convertible preference shares and debentures, except where the
resultwould be anti-diluhve. Potential equity shares that are converted during tie year are included
in the calculation of diluted earnings per share, from the beginning ofthe year or date of issuance of
such potential equity shares, to the date ofconversion.

A financial instrument is any cofltract that gives rise to a 6nancial asset ofone entity and a financial
liability or equity instrument ofanother entity. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair
value tlrough profit or loss) are added to or deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities at fair value through profit or loss are

recognised immediately in profit or loss.

3.19.1. Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are purchases or sales of financial assets that require
delivery ofassets within the time frame established by regulation or convention in the marketplace.
All recognised financial assets are subsequently measured in their entirety at either amortised cost
or fair value, depending on the classification ofthe financial assets.

classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost
(except for debt instruments that are designated as at fair value through profit or loss on initial
recognition):

the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash fl ows; and
the conractual terms ofthe instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

All other financial assets are subsequently measured at fair value

3.19. Financialinstruments
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Effective interest method

The effective interest method is a method ofcalculating the amortised cost ofa debt instrument and
of allocating interest income over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life ofthe debt instrumenl or, where appropriate, a shorter period,
to the gross carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial
assets classified as at FVTPL. Interest income is recognised in profit or loss and is included in the
"other income" line item.

Investments in equity instruments at FVTOCI

0n initial recognition, the Group can make an irrevocable election (on an instrument-by-instrumelt
basis] to present the subsequent changes in fair value in other comprehensive income pertaining to
investments in equity instruments. This election is not permitted ifthe equity investment is held for
trading. These elected investments are initially measured at fair value plus transaction costs.
Subsequently, theyare measured at fairvalue with gains and losses arising from changes in fairvalue
recognised in other comprehensive income and accumulated in the'Reserve for equity instruments
through otier comprehensive income'. The cumulative gain orloss is notreclassi6ed to profit orloss
on disposal ofthe investments.

A 6nancral asset is held for trading if:

It has been acquired principally for the purpose ofselling it in the nearterm; or

On initial recognition it is part of a portfolio of identified financial instruments that the Group
manages together and has a recent actual pattern ofshort-term profit-takin$ or

It is a derivative that is not designated and effective as a hedging instrument or a financial
guarantee. Dividends on t}Iese investments in equity instruments are recognised in profit or loss

when the Group's right to receive tie dividends is established, it is probable that the economic
benefits associated with the dividend will flow to the entity, the dividend does not represent a
recovery ofpart ofcost ofthe investmentand the amount ofdividend can be measured reliably.
Dividends recognised in profit or loss are included in the'Other income'line item.

Financial assets at FyTPL are measured at fair value at the end of each reporting period, with any
gains or losses arising on re-measurement recognised in profit or loss. The net gain or loss

recognised in profit or loss incorporates any dividend or interest earned on the financial asset and
is included in the'Other income' line item. Dividend on financial assets at FVTPL is recognised when
the Group's right to receive the dividends is established, it is probable that the economic benefits
associated with the dividend will flow to the entity, tie dividend does not represent a recovery of
part ofcost ofthe investment and the amount ofdividend can be measured reliably.

Impairment of financial assets

The Group recognizes loss allowances using the expected credit loss (ECL) model based on
'simplified approach' for the financial assets which are not fair valued through profit or loss. Lossr&c
allowance for trade receivables with no significant financing component is me an anrount

, equal to lifetime ECL. For all other financial assets, expected credit Iosses are anlount* ot*

n
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(r)
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]equal to the twelve month tCL, unless there has been a significant increase in itial

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

lnvestments in equity instruments are classified as at FVTPL, unless the Group irrevocably elects on
initial recognition to present subsequent changes in fair value in other comprehensive income for
investments in equity instruments which are not held for trading.
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recogniUon in which case those are measured at Iifetime ECL. The amount ofexpected credit losses

[or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is
required to be recognized is recognized as an impairmentgain orloss in statement of profit and loss.

De-recognition of fi nancial asset

The Company de-recognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risk and rewards of
ownership ofthe asset to another party. lfthe Group neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Group
recognises its retained interest in the asset and an associated liability for amounts it may have to
pay. If the Group retains substantially all the risks and rewards of ownership of a transferred
financial asset, the Group continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

On de-recognition ofa financial asset other than in its entirety (e.9. when the Group retains an opton
to repurchase part ofa transferred asset), the Group allocates the previous carrying amount of the
financial asset between the part it continues to recognise under continuing involvement, and the part
it no longer recognises on the basis ofthe relative fairvalues ofthose parts on tie date of tJle kansfer.
The difference between the carrying amount allocated to the part that is no longer recognised and
the sum of t}le consideration received for the part no Ionger recognised and any cumulative gain or
loss allocated to it that had been recognised in otier comprehensive income is recognised in profit
or loss if such gain or loss would have otlerwise been recognised in profit or loss on disposal ofthat
financial asseL A cumulative gain or loss that had been recognised in other comprehensive income
is allocated between the part that continues to be recognised and the part that is no longer
recognised on the basis ofthe relative fair values ofthose parts.

3.19.2. Financial liability and equity instrument

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
Iinancial liability and an equity instrumenL

An equity instrument is any contract that evidences a residual interest in the assets ofan entity after
deducting all of is liabilities. Equity instruments issued by the Group are recognised at the proceeds
received, net ofdirect issue costs. Repurchase ofthe Group's own equity instruments is recognised
and deducted directly in equity. No gain or loss is recognised in profit or loss on the purchase, sale,
issue or cancellation ofthe Group's own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest
method or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for de-
recognition or when the continuing involvement approach applies, financial guarantee contracts
issued by the Group, and commitnrents issued by the Group to provide a loan at below
interest rate are measured in accordance with tie specific accounhng policies set out below

F
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On de-recognition of a financial asset in its entirety, the difference between the assefs carrying
amount and the sum of the consideration received and receivable and the cumulative gain or loss
that had been recognised in other comprehensive income and accumulated in equity is recognised
in profit or loss ifsuch gain or loss would have otherwise been recognised in profit or loss on disposal
of that financial asset

Equity instruments
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Financial liabilities at FVTPL

Financial liabilities are classified as at FWPL when the financial liability is either contingent
consideration recognised by the Group as an acquirer in a business combination to which Ind AS 103
applies or is held for trading or it is designated as at FvTPL.

A financial liability is classified as held for trading ii

it has been incurred principally for the purpose of repurchasing it in the near term; or
on initial recognition it is part ofa portfolio ofidentified financial instruments that the Group
manages together and has a recent actual pattern ofshort-term profit-taking; or
it is a derivative that is not designated and effective as a hedging instrumenL

A financial liability other than a financial liability held for trading or contingent consideration
recognised by the Group as an acquirer in a business combination to which lnd AS 103 applies, may
be designated as at FVTPL upon initial recognition ii

such designauon eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise;
the financial liability forms part of a group of financial assets or financial liabilities or both,
which is managed and its performance is evaluated on a fair value basis, in accordance with
the Group's documented risk management or investment strategy, and information about
the grouping is provided internally on that basis; or
it forms part of a contract containing one or more embedded derivatives, and Ind AS 109
permits the entire combined contract to be designated as at FVTPL in accordance with Ind
AS 109.

Financial liabilities at FWPL are stated at fair value, with any gains or losses arising on re-
measurement recognised in profit or loss. The net gain or loss recognised in profit or loss

incorporates any interest paid on the financial Iiability and is included in the 'other income' line item.

However, for non-held-for-trading financial liabilities that are designated as at FVTPL, the amount
of change in the fair value of the financial liability that is attributable to changes in the credit risk of
that liability is recognised in other comprehensive income, unless t}le recognition of the effects of
changes in the liability's credit risk in other comprehensive income would create or enlarge an

accounting mismatch in profit or loss, in which case these effects of changes in credit risk are
recognised in profit or loss. The remaining amount of change in the fair value of liability is always
recognised in profit or loss. Changes in fair value attributable to a financial liability's credit risk that
are recognised in other comprehensive income are reflected immediately in retained earnings and
are not subsequently reclassified to profit or loss.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at
amortised cost at the end of subsequent accounting periods. The carrying amounLs of financial
liabilities that are subsequently measured at amortised cost are determined based on the effective
interest method. lnterest expense that is not capitalised as part ofcosts ofan asset is included in the
'Finance costs'line item. The effective interest method is a method ofcalculating the amortised cost
of a financial liability and of allocating interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash payments (including all fees and
points paid or received that form an integral part ofthe effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the financial liability or (where
appropriate) a shorter period, to the gross carrying amount on initial recognition

&

w

Gains or losses on financial guarantee contracts and loan commitments issued by t}le Group that are
designated by the Group as at fair value through profit or loss are recognised in profit or loss.
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Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments to
reimburse the holder for a loss it incurs because a specified debtor fails to make payments when due
in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by the Group are initially measured at their fair values and, if
not designated as at FyTPL, are subsequently measured at the higher of:

the amount of loss allowance determined in accordance with impairment requirements of
Ind AS 109; and
the amount initially recognised less, when appropriate, the cumulative amount of income
recognised in accordance with the principles of Ind AS 18.

Commitments to provide a loan at a below-market interest rate

Commitments to provide a loan at a below-market interest rate are initially measured at their fair
values and, if not designated as at FVTPL, are subsequently measured at the higher oe

the amount of loss allowance determined in accordance with impairment requirements of
Ind AS 109; and
the amount initially recognised less, when appropriate, the cumulative amount of income
recognised in accordance with the principles oflnd AS 18.

Compound fi nancial instruments

The liability component of a compound financial instrument is recognised initially at fair value of a
similar liability that does not have an equity componenL The equity component is recognised initially
as the difference between the fair value ofthe compound financial instrument as a whole and the fair
value of the liability component. Any directly attributable transaction costs are allocated to the
liability and the equity components, if material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound financial instrument is
measured at amortised cost using the effective interest rate method. The equity component of a
compound financial instrument is not re-measured subsequent to initial recognition except on
conversion or expiry.

Offsetting of fi nancial instruments

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

Reclassification

The Group determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial Iiabilities. For nnancial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The management determines change in the business model as a result of
external or internal changes which are significant to the Group's operations. A change in t}|e business
model occurs when the Group either begins or ceases to perform an activity that is significant to its
operations. Ifthe Group reclassifies financial assets, it applies the reclassification prospectively from
the reclassification date which is the first day ofthe immediately next reporting period following the
change in business model. The Croup does not restate any previously recognised gains, losses
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De-recognition of financial liabilities

The Group de-recognises financial liabilities when, and only when, t}le Group's obligations are
discharged, cancelled or have expired. An exchange between with a lender ofdebt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability
and the recognition of a new financial liability. Similarly, a substantial modification of the terms of
an existing financial liability (whether or not attributable to the financial difficulty of the debtor) is
accounted for as an extinguishment of the original financial liability and tie recognition of a new
financial liability. The difference between the carrying amount ofthe financial liability de-recognised
and the consideration paid and payable is recognised in profit or loss.

3.20. Demand control account, trade receivable and unbilled revenue

Demand control account represents amount billed to customer as per t}le agreed payment plan
with respective customers reduced by the value of revenue recognized as on the Balance Sheet
date.

ll Trade receivable represents the amount receivable from customers as on the balance sheet date
against the amount billed to customers as per the agreed payment plans with respective
customers.

lI Unbilled revenue represents revenue recognized over and above the amount due as per the
payment plan agreed with the customers.

3.2 t. Business Combinations under common control

Business Combinations involving entities or business under common control are accounted for using
the pooling of interest method.

Under pooling of interest method, the assets and liabilities of the combining entities or businesses
are reflected at their carrying amounts after making adiustments necessary to harmonise the
accounting policies. The financial information in the Consolidated Ind AS Financial Statements in
respect of prior periods is as if t}le business combination had occurred from the beginning of the
precedirlg period in t}le Consolidated Ind AS Financial Statements, irrespective ofthe actual date of
the combination. The identity ofthe reserves is preserved in the same form in which they appeared
in the standalone financial statements of the transferor and the difference, if any, between the
amount recorded as share capital issued plus any additional consideration in the form of cash or
other assets and amount ofshare capital ofthe transferor is transferred to capital reserves.

3.22. Recent pronouncements

Ministry of Corporate Affairs ("MCA"l notifies new standards or amendments to the existing
standards under Companies (lndian Accounting Standards) Rules as issued from time to time. For
the year ended March 31, 2024, MCA has not notified any new standards or amendments to the
existing standards applicable to the Group.
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Sural Frtat DGvcloDers Llmltcd
CINi U99999M[r986P1C 0873
i{otcs to corEolldrt€d flmnclal statcmenG forth€v€arended 3lst March 2024
(Allamounts In I mllllon, unless otherwise stated)

I Propcrty, pl.rtand equipment

BuildinS
(Refcr note

43)
[qulpment Equipmcrtj

Gross carry'nt Amount
Cost as at l.tAprll2OZ3

Disposal/ Adiustment

As at 3lst March 202,1

DcpEcladon.nd lmp.lrmcrt
As at lst Aorll2023
Depreciation ch.rBe for the year

Disposal/ Adiustment

As at 3lsl March 2024

Net c.rr!.lnq amount

Gross carn'lnr Amount
Costas at lsl ADril2022

Disposal / Adiustment

 s at 3lst uarch 2023

Dcrrccladon and Impalrmcrt
Ai at lstAD.il2022
Depreciation charse for the year

DisDos.l / Adiustnent

As at 3ls. March 2023

Net carry'nS a mount

192.03
22.14

6.36
0.'12

54.00
2.88

15.61

/r.35

3.73
7.96
0.04

9.42
0.22
0.06

104.90
203.4S

457

192.03

1.90

28.38

13.59
2.26
0.10

56.88

32.64
5.74

t1.26

13.87
0.56
4.18

5.54

t.02
0.04

9.59

7.41

o.a7
0.05

303.78

70-{8
12.35
4.37

r.90 15.85 38.42 10.?5 3.8 r 8.22 74.45

190.13 12.s2

2134
0.30

la.47

48.83
s.l7

1.01 1.83

2.99
0.71

1.37

8.96
0.46

?25.32

98.23
6.67

22.14

t?.01
1.58

54.00

26.72
5.96

1S.61

13.20
o.5l

2.26
0.57

9.12

6.32
1.09

r04.90

60.51
9.97

13.69 32.64 13.87 2.43 7.41 70,48

4.45 1.74 0.90 2.O7 3442

{.1 The 6roup do€s ror h.v. any CWIP which is ov.rdue or h.s ex@d.d its cost comparEd to iB original plan and hen.a CWIP comPletion

schedule ls not applicablc.

4.2 For d.tails of arsets 8iv.n as security, refer not. 21.

{3 Duringthc y.er, t}€ Holding Company has pur(has.d ofEcr premises underAuction frorn Secur.d Creditors und.r SARfAESI Act,2022 und.r

De.d for Salls Clniffc:tr dated 23rd F.bruary 202{ and th. s.mr is t!8i!ter.d with th€ Govemmlnt Authorltl.s.

l.+ Thlrc arc no contr.ctual commitmcnts foracquisltlono[propcny, plant and equlpm.nt.
4.S Thereare no borroMng .ost epitalised dunnStheyear.
,t.3 on transiiion to r As (i... lsr April 2021), rh. croup has elected to continue with the crrryinS valu. ofall properg, plant ed equipment

m€asumd as per pr.vious CAAP and use rhat carr)'ln8 value as the dcem.d cost ofpropeny, plant and equipment.

co

P

AC

<a

0 E

</,

Sr



Sural Estrt. Developer. Ltmltcd
CtI: U99999MH1986PLC(X0873
Not6 to consolldated ,lDanclal stetGmenrs for th€ ycar endcd 31st Mrrch 202,1

fAllamounts in I million, unl€ss otherwise stated)

5 lntan8lble .ss.ts

5.1

5.2

Goodwlll Goodwlll on Total

cross carry'rr Amou nt

Costai.t lslAprll2023
Additlons
DisDosal / Adiusthent

tu at 3lst March z024

Amortlsator.rd lmDrlrment
as ar 1stADrll2023
Amortlsatlon charse for the ycar
lmpairft.nt of 6oodwill tRefcr not! )
Disposal/ Adlusrmcnl

As at 3lst Mar.h 2024

Net carryint amount

Cross carryingAmount
Cost as at lstAD.il2022

DisDosal/ Adiustment

As at 3lst March 2023

AEordsatior and Imp.itmcDt

^3 
at lrtap.ll2022

Amortllation charge for the year

tmDarrment of Coodwrll {Refer note 5.S)

Disposal / Adiustment

as ar 31st March 2023

Nct carryinS amount

3.52
2.31

11.38 130.19 145.09
2.3t

5.81

zSl
t.26

ll,3a 130.19 117.40

21.16
14.93

35.32 39.09

2.06

2.51

1.01

11.38

11.38

91.47

130.19

t0aJl

1,H.08
l.0l

3SZ

2.30
0.21

11.38 130.19

14.{5

7.20

145.09

t6.75
o.2t
7.20

2.St 21.65 24,',t6

1.01 11.38 10a,54 720.93

Softwrre is othcr than internally Senerat€d.

on tEnstion to tnd As (i.e. rst April 2021), rhe Gmup ha5 eleded ro.ontinue with the carrying value ol.ll lntanSible assets m€asurtd as per

previous G AP and use that carryinS value as the deemed cosl of intangible ass.ts

Therc rr. no cont acturl lommitm.nts lor acquisition ofintangible ssets.

Therc.r. no bormwlnt cost capitalls.d durlnS th! year'

lmpairment t.stin8 of Coodwlll
rn iccoraance wtth lnd AS 36, 8oodwill is revi€w.d, at le.st annually fo, imp.irment The re.ov€rable valu. is .stimated a! thc hith.r of the

CCU.S htr value l.!! cost to sell or tts value in use. In case of goodwill is related to cost lncurred for acqulsldon of r.al estate proie.t,

impairm.nr provislon ts made by rhe Croup for su.h goodwill which co-inslde with the rev€nue recognltlon from thE undedying real estate

proicct and accordinSly impairment provlslon is made in line with .evcnue recoFtion.
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Sur.l Est te D.vcloDcrs Llmlted
Cltlr U99999MH1985P1c040873
Iot.. to consolldztcd Rn.nclal stat€mcntr for the ycar end€d 31st M.rch 2024
(AIlaDounts In I mlulon, unless otherwlse statedl

6 Rlght otus€ ass.t

6-1 Refer note 47[b) for disclosure relat€d to Right otuse Assets.

Gross c.r.rnt Amouat
Cost.s at 15tADrll2023
Additions
Dlsposal / Adjustm€nt
Aret3tst March 2024

Amordaadoo and lInprlrfi .nl
Asrt trt April2023
Amortisation charre for th! ve.r
DIsDosal / Adlustment
,/\r at 3lst ll.rch 202,1

Nel carryiDgamount

Cross ..rryinr Amour!
Cort.s rt lstADril2022

Disposal / Adiustm.nt
As.i 3lst [arch 2023

Amorti..tion.nd lmp.irm.nt
Ar at 1stApril2022
Amortisation charse tor the year
Disposal/ Adiustment
Asat3lstMrrci 2023

N.t carrying a moutrt

40.81
47.44

40.81
4?.44

88_55

37.49

88.65

37.89
9.31

47.20 47.20

11.16

40.81

11.16

40.81

40.41

29.32
8.57

40.81

29.32
8.57

37.49 37.49

2.92 2.92



1

3lst March 2024 31stMarch2023

(l) Urquot.d cqulty shar.s, tully p.ld up,.t falr v.ll,. through profitand loss
S.r.sw.t Co-op.r.dv. Eank Llml!.d
Number ofshares [.ace value or r l0.achl

(ll) Oth.r hvcsm.nlt
Tenancy .ighrs (Ref.r note 7.1)

(lll) lnv..tm.nt ln d.bcntunr
Invcstmcnt ln Non-Convertblc Redehablc Dcb.nturcs ofArissto (facc value of{r00,000)

7,540
0.08

7,540
0.08

t.00

47.14

0.08 88.52
A88E8at. .mount of quot.d inv.sEncnts
AgSrESate amoun! of unquotcd lnvcsdncots
Market value of Unquot.d lnvenments
A88E8at. amount of Impatrment In velue of lnvcstm€n!s

0.08
0.08

88.52
88.52

D.flrred t2r ass.ts/ 0i.billd.s)
3rnMrfth 2O2a 31st ll.rch 2023

Sitnificant compon.nts of nlr defcrr€d tar ass.ts and liabiliti.s
Darctlrd Er .tt.tr
Grrled forward loss.s as prr ln6m. T.r Ac! 1951
Etpcn!. allowrd on p.ym.nl b.sls as pcr ID.om€ bx ac! 1951
D€pnd.bl. .s..t (PPE, lntangble Ass€t and Rlght of Us! Arset)
Det rrld tar on kp.ct.d Crudit Lrss€' (ECL)

sub-total (A)

DcflrIld trr ll.bllld.s
D€f.rr€d rar of EIR adiustm.nts on borrowinSs
D.fE!rcd tax on lease liebilln€s.nd ummortlsed Dortion ofdeposiLi

$b-tot l (Bl
D.fGrEd t r .sr.G/0l.bllty) (A.B) (c)
Less: Delerred tar asset not E.ognrzed in c€nain subsrdianes due ro uncerrainty ofrealizabihry
orlosser(D)

peferred tax .ssers/(ll,btll9) - Net (A'a)

s4-7 |
4.20

23.36
t3.7 2

21.78
3.23

7t.47
2.33

38,81

11.09
19.,18

30.5a
63.+Z

0.10
35.33

o.21

6S_32 35.12

8 Oth.r |tnancl.l .sr.ls
(Uns.cured, considcrcd good unlels othervris. stat.d) 3lstMarch 2024 3rstMarch 2023

S.curity deposits givEn
Fkeddeposltwith bank (rnore than 12 months maturlty) [Refernote8.1)

56.88
53.89

9.20
21?.+6

Total tto.77 226,66

8.r lnclud€ m.rgin mon.y aS.iost th. bank borrowings (Debt sedi.e Reserve Depositl ,nd guarantees issued by the Banks to various

9 D.f.rr.d a.r A$.ts
D.f.rred lrrom€ tax rellccts the net tax etrect o[ temporary difterences betwe.n the carrying amounrs of asseB and liebllides for rhe
linan(ial reporting purpose! and the amounts used for income iai purposes Sign,ncanr component ofrhe Company's ner defe.red ta)( are

c&

*
a

o

2

*

0 E

o)
LU F(r)

Sur.l f,state DevcloDers Llmlt.d
Cll{: t 99999MB19A5PLCO,IO873
Not€s to consolldrted nn.n.lzl stat€d€nts for the y.ar endcd 3lrt M.r.h 2024
fAllamountsin ( million, unless otherwise statedl

7.1 T.nancy rlSht r.pr.sent rt8ht5 otcristin8 tenant purchased by the company. Considering this relates to th€ r€al .stare projccts (part of
Inv€ntory ofconnrud,on work ln progr€ss), durirS the year, this lnvestrnent amount has been rransfened ro inventory of rhc r€spectiv€
projecr.

3.48



As at lsrAprll
2023

Recogni?€d in As.t3lstMar.h
202+

2.33

'1t.47

21.s7
3.23

37.00
0_02

2.96

7t.70

s8.57
3.67

37.00 o.oz 76.90

3.48 3.48

3.48 3.48

DGf.rrGd tar rssct artstDa oD accouot or:
Carricd forward losses as per lnclmcTarAct 196'1.
Deenseallowed on payment baslsas p€rlncome tar
,c:t' 196r
Depreclable als€ts (PPE,Int ngjble Assets. ROU

Ixpecred Cr€dir Losses (ECl,)

Sub-roal (A)
Defered tax llabilities arisinS on account of:
Adjustm€nt of Efie€tiv. lnt.r.st R3te (ElR)
adjustm.nts on borrowings

sub-toral [8)

35.12 37.00 o.o2 73.42Deferrcd tax assets tnetl (A - Bl

-

Sural Estat. DeveloDers Llmlted
Clll: U99999MH1986PLC(}{0873
Not stocohsolldat€d nnancl.lst tements for th. y.a r ended 31raMarch 202,1
(Allamounts ln l rnillion, unl€ssotherwise st tedl

G)

(b)

9.1 Movem.nt ofdeterrcd tar assets and llabilldcs during the ycar endedr

'Netotdefenedt xass.tnotrecogni?edonlosses.

'Net otdeterred tu !sse( not recognr2ed on losses.

(At low.rofcost or n.l realisable value) 31st Mar.h 202{ 3rst March 2023

CoNtruction work-in.progr.ss (Ref.rnot€ r0.r and r0.2) 7,391.55 6,522.?O

lotzl 7,391.55 6,522.70

As at lst Aprll
20zz

As at3lat March
2023

DGf€rEd t -r a$ca rrisln! on .ccount of:
Grri.d forward losscs as pcr Incom. Ta.x Act, 1961 '
Expens. allow.d on payment b.sls as p€r IncomE tax
acr,1961
Dcpreciable ass.ts (PPE, Int ngible Assets, ROU

Erpected Credlt l,sses (ECL)

sub-tot l (A)
Dcterr.d tax liabilities arising on account ofl

Adiustm.ntof Etrectiv! lnlerlst Rat. (ElR)

.djushenis on borrowings

sub-toral {B)

3.12

9.69

r.78

(0.01) o.z3
21.57

1t.17

2.33

14.59 I0.01) 0.21

3..18 3.48

3.,18 3.4A

DEferr€d tax assets ('ed (A- Bl 11.11 r0.01) o.z3 35.12

10.1 Mode of valuation . Refe. note no.3.9 of Material AccountinA Doli(a.
lO2 Refer Note - 2 I for infomation on hrDorhecrtion of inventones/ .onstruction $/ork-in-pro8r€ss.
lO3 The amount oflnventory exDccted to be reallsed qrlater than I ycar,s 13,153.84 Million Blst March 2023 I 1,338.76 Millionl.

ll

11.1 Theabovc investment in mutuxltund is licn rSainsr the bin avriled froh Adityx Sirh Frn.n.c Limited (Also.efer norc 21.4(d) and 58).

& co
{

, . 
.162

Current Investmenr
3lst March,2Oz4 3!stMrrch 2023

quotcd Inv.stD.Dl at f2lr valu. thmugb Pront and Lost
1,{2,159 (31 March2023:Nrl) uniEs in Aditya Birla Sunlife Corporrt.bond tund - Growth
(Rafer nore 11.1)

1,1.16

14_46

ASSregrre amounr of unquoted investment
Aggrcgate amount of quoted investment and markct valuc thercof
Alsrepate amount ofimDairment in value ofinvestments

n
C.

S*

0E/

l0

'a
t.u



Surel Ertat D.v.lop.rs lln lt.rl
cIN: U99999MH1986PLC|XO873
Notls to consolldated nnatrclal stat€ments for th€ year ended 3lst M.rch 2024
fAllamountslnlmillion,unlessotherwisestatedl

(Uns.cu r.d consld.re.l 8ood, uhl.rs oth.rwls. sr.ted) 3lst March 2024 3lrt I'larrh 2023

lJBsccurad
Tr.d. rccelvabl. from contract wlth custom s

- Fmm others [Refer note 58)

Sub-aot:l
L€ss: Allowance for €xpeded crcdit loss (ECL) - (R€fernote 12.3)

1.125.21 7a2.10

I,tzs.zl
58.55

742.10
9.? I

Total 772.39

Theabove amount includes -

- Rec.lvables from related parties
-Others 742.t0

Total 1.066.56 772.39

tz

12.1 Tradc r€tcillibl.atralysls

31stMa]th2024 3'lstMarth 2023

undkput.dlradc reelvrbles-co[slder€d good
. L.ss than 6 months
.6 Months - l y.ar
. l-2 years
. 2-3 y.aE

628.36
215.70
r45.73
53.94
5l.rt8

Sub-Tolal 1.125.21 742,10

Disputed trade r€ceivables-conslder€d Sood

-6 Months.l yerr

- 2-3 ycars

Sub-Tolal
Total t.l2s.2l 7az.t0

12, There w.re no r.ceirrblcs du. by direc-rors or any of the omc.rs of th. company

123 The croup has Gntered into contracts for the sale of rrsidential units on structured imtalment basis. These instalmetrts ar! lpecified in rh.
contracts. The Company is .xpos.d to cEdit risk in respect of in.talmEnts due. Gen.rally, th. Iegal ownershiP of residcntial units .rc
tnnsf.rr.d to rhe buy.r.ftlr all/ substantial instalm€nts arc recov.red.ln addition, inltalmcnt dues are monitored on an onSoinSb is

$,lth th. rcsult that the Company's .xposure to crcdit risk is notsiSnlficanl

On coni.rva$v. bads, rhough no siSnificani cr€dit risk involv.d. th! allowanc.s for cr.dit losres [EcL) ls provid.d for trad. rc.elveblcs ln

d.temtnlng ECL provrslon, the Comp.ny has used a practical exp.di.nt by conputlng the €xpected cEdlt loss allowanct for trad.
receivables based on a provision matril The provhion matrix takes into account hlstorlcal credit loss experience and is ad,usted for
forward lmkint intomarion.The ECL is based on the ateint ofthe reccivables thetare due and rates used in the Provision matri)c

Movem.nt of€xpected crdit loss allowaoces
31stMarch2024 3lstMarch 2023

Balan.. rt rhe beehnrno ofthe veer 9.? 1, 6.98

Add:Provided/ rreversal) durinc the ve:r lN€tl 48.84 2.73

l?.s: Atlow:n.p( Mtten olI

B.l5n.. at the pnd ofthe v€a. sa_55 9.71

12I Refer Note- 21.1and 2l for information on hFothecarion of trade receivables.

125 Trade receiv:bl€ are noo-interest b€ann8 and are 8en€rally on termr of 30-90 d.ys as per a&!€d payrnent terms with clttomers. Trad.
receivable repres€nt outstanding as p€. .ontrrct wlth ostomer under lnd AS I 15.

1,t25.21

s67.60
115.0/t

63.12
23.09
13.25



s[ral Estat. DGVEIoDGTT Llmltcd
CIN: U99999MH1986P1C{}40873
Nor.s lo con$lldated llnanclal sratGments for th€ yearGnded 31st Mar.h 2024
(Allamounts in ( million, unlessotherwire stated)

13 C.sb and .aJh cqulval.rt
31st March2024 3lstMarch 2023

C.sh in hand

Ezlancca tr.lth b.nk
- ln orrr.nt accounB
- ln Ei,(Gd Deposlt! fwlth maturlty of 3 months or less from reponln8 date) (Refer note 13.1)

0.63

,t9.06

o.-11

114.81
553

,19.70 121.05

13.1 Ftxed dcposit wlrh bank inctudcs I Nil (As ar 31st March 2023: 1 5.53 Million)with Sank aEainst Dcbt SePicc Rclervc Ac.ount (DSRA)

othcrbankbalance
31sl Marct 202{ 3lst Ma.ch 2023

(a) lncurr nt accounts lEa'marked bank balancel

{b) ln nxed deposits (Refe.note 14.1)
- Wlti m2rurity of 3 months orl.ss from reponinE date
- With m.turity of mor. than 3 nonths bur lessthan r2 months from rePorting date

. wlrh matunty ofnor. than l2 months from r.portlng date

Sub-tot l
l.se Dis.lo*d under Other ,in.ncial assets -no._current

89.05

764.61
199.80

53.89

101.13

58.02
277.+6

r,r07.35
s3.89

376.61
21?.16

1.053.,16 159.15

1,t

1.r.1 Fk.d dcposlt with bant lnclud.s (indudin8 Int.rest accru.d r.invcst.d):

{i) K€p!;ith bank aSainsr Debt Service Reserve Accounr IDSRA) forvanous loan faciiities obtain! - t 46.09 Million (As ar 315t March 2023:

199.64 Million).

( ii) Kepras margin money torvarious bank tu, rantee's givEtr by Bankto various Govemnent and oth€rauthorlti€s'l75r.l9 Milllon (45

at 3lnMrrch 2023:14919 Million).

{ iii) 6iven to Nationat Stock Ex.han8e as securrty for lnitlal Public Offering retundable on tulfllm€nt of conditions' r 20.36 Million (A! at

3lst March 2023rtNil).
{iv) Unutatized pro.r.d. otan tnirial Public Ollerin& p.ndin8 utiliration tept as fited deposit with S.heduled B.nk _ l 200.66 Million (Asat

3lsl March 2023: tNil).

ls
(Unsdrred coosid.r.d 8ood, unl€ls othlrwis. statcd) 31sl March 2024 31st Mar.h 2023

Lo.Ils and advarces to relat d Panies (Refer not. 15. r, 15.2, 15 3 and 43)
- R.payable on dlmand

Olher loansand advanc.s
Adv.nc.s given to €mploylls eSainst salary .nd oth.rs

Total 6937 82.03

1S.i Dtsclosures of toads or advanc€s in rhe n.ture of loans granted to promoters, dlrec1ors, k y managerlal PeEonnel (KM Ps) and rie telated

Amounr ofloan or adranc.
i. rhe natur. of loan outsEndl"'

3lsrMrrch 2024 3lst Ma.ch 2023

13.60

P€rccntaS! of total loan
or adrin.cs In thc o.lur. ofloahs

31st Mar.h 202{ 31st Mar.h 2023

t00.00

R&i EDt
u<a

LU

t

o

2

P
,"o. ,

0ac
,9*

an.ao
1.77

13.60
54.60

343



152 As rEqu,r.d und.r ic.tion 186{4) ol rh! Conpanies A.t,2013 loan giveD to the related parties (wh€rev.r applic.ble) it tor g€n.r:l
buslnarr purpos€.

r53 |,orns giv.n ro rcl.tcd p.rti.s .r. In the nature of.urEnt.ccount trans.ctiong repayable on demand end itr accord?nce vith .G{iProcal

.rranSoment and .lso hteren fiE€.

Sur.l Est:t! D€v.lop€rs Llnuted
CIN! U99999MHt9A6PLC(},1OA73
l{otes to conrolldatcd Rn.ocl.l rirtemeots tor the vearended 3lst M.rch 2024
(Allamounts in I million, unlessoth.Mise stated)

Othcr fln. nclal ass"Lr ' currcnt
(Unsecured, considered Eood unle$ otherwise st.t!dl 31stMarch2024 3lstMarch 2023

Othcrr.ccivabl! from r.l.t.d parti.s (Refer note 43)
Current accountrccelvablc fiom partncrs ofpanncrshlp Rrms (Rcfer notc 43)
othcrre.eivabl. (R.f€r note 16.1)

0.06
16.60
15.11

9.16
14,71
1S.11

Total 31.76 39.31

16.r Oth.r rcc.llable repr.sent retention moncy Eelvabl. ftom thc cuslom.r a5 p?r tems of dre agreement and saDe k clnffrmcd by th.

t7

18

Othcr curr.nt .ssctr
IUDsecu red. consider€d sood unless otherwise stated) 3tst Mrr.h 202,1 3lst March 2023

- Unbill.d r€venu€ (Returnot.58)
Sal.nces with Cov.mment authoritles

Advancc :8ainst proi.ct5 (Refer not. r 7.21

Advanc.s to supplilrs and others
R.cclv.bl. und.rloint DGvlloph!nt Agr..m.ri (Rer€r notc 17.1)

lntial Public lssu. ExDens€s (Rcf.r note 173)

r,699.92
10.31

107.74
328.lZ
2ta.sz
301.16

0.45

97S.00
29.67
60.05

143.13
26a.73
30r.16

0.15
s1.95

Iotal 2,666.52 1,829.86

1?,1 R.prcsent amount rc..ivabl. which would b. adiusted against future obligations/commitments under the ,oint Dev€lopment Agr€cmenL

17, ldv.nc€ aealnst proiecrs ts gtven tn the course ot busin€ss to va.ious panlas for acquisidon of landl dev€lopment rt8htr ln th. lard or

rarious acrivihes related to th€ acquisition of laod/ developmeot ri8ht5. Process of acquisition is at vadous stages and in vi.w of

manag.m€ntsame ar. Sood and recoverrble.

173 tr repEs€nred exp€nses tocured tn relarion ro an lnirlalPublic offeriog (lPO) which has been apprcpriately adiusted duringthe yearuPon

succe''tul completion of an lPO.

!n.om. rri as€Lr (net)
31st uardr 202{ 31st March 2023

lncom. lax (nel of provisions) 9.07 7.73

Total 9.07 7.73

R&c

BA]

AC

?62
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Surel FJr:t D.e.loD.rs Llmlted
CIN: U99999MtI1986PLCO4o873
Notes to consolldaaed tih.nclal stat€m€nts fo. the vearendcd 31st Merch 202'1
(A.ll amounts in I million, unl€ss otherwise stat€d)

Equlty sh.re capltal
3lst Merch 202,1 3lst March 2023

Authorlscd shar. czpll2l
Equl9.h.r6 (RGfGrnot. 19.5 rnd 19.6)

5.00
6,00,00,000

300.00

s.00
6,00,00,000

300.00

300.00 300.00

I.su.d, subrcribed .hd pald-up shar! caPlt2l
Equlty sh.rei (Rcfcr note 19.5 a.d 19.6)
F,.e v.lue (ln INR) 5.00

,1,28,61,11r

2143r

s.00
3,17.50.000

158.75

21431 158.75

19

I Net off llimlnation onconsolidatlon du€ to equty shares h?ld by sublldiary company

192 Re.on.iliedon olthe numbcr ofshar€5 outstanding is setout below:

3lst M.rch 2024 3lst Mar.h 2023

N umb€r of shar.s at th.
b€8innln8r

3,17,50,000 158.75 3.17.50,000 158.75

Add: Shares issued dunnB rheyear 1,11,1r.111 55.55

!,ss: Buvhe.k durin! the vear
Numb€r ofsbar€s.r thc Year Gnd 4.24.61,111 2t+3',l, 3,17,50,000 1S8.75

t Net otr elimination on coNolidation due to cauitv shares held by subsidiary comDanv

193 Detaili of rhareholdGrs holdinrmore then S v. sharesf

3lst March 202lt 315aMar.h2023

Raian Meemthakonil Thomas 2.72.42.00O 2.72-82.000
6r.500k 82.05%

suiatha Rij:nThoma5 Number ofShares 38.77.500 38.77,500
4.74% 11.66%

19.,1 Detaib of Promoter shareholdins in the Companv

Name ofth.promoter Details
3lrtM.rch2O24 3lst March 2023

Rajan Meena$.konll Thomas 2.72,82,000 2,72,42,000

61.500 82.05%

%rhange duringtht year -20.55%

tgs Ag$.gai. numb.r of shrr.r tssu€d for .otrslderatlon oth.r than cash ard sh.r€s tought b.ck durlng th. p€rtod of nve ycars

trnm.dlatcly prlccdltrS ttrc r€pordng drt.:

Issue of bonus 5ha res
9,975,000 equity shar€s of l 10 €ach irsued a5 fully pa|d bonus sbares (Post split . 19,950'000 .quity shms ofl S e.ch) on 21st

&

19.1 Terms/ rl8hts rttach€d to equlty shar€s :
Thc Comp;ny has onty one ctass ofshares r€f€rrld to as equityshares havinga par valu! ofl S (As at 3tst March 2023: l5). Each holderof

.quity shar.; is enritl.d to one vote p€r shar.. ln the event ofliquidation ofthc Company, the holders of€quity shares will b. entithd to

rc;.i;. any or rhc r€mrlning as5lts of th. Company, after dinnbution olall prererentlal amounts. However, th.re are no pr.ferentlal

amounrs tnters€ equtry shareholdert The dlltribut'on wlllbe in proponlon to th€ number of equiry shares held by the sh.rehold€rs (after

dueadjustnentin cas. shares are .ot rully paid Lrp).

'*

2021,
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20.1 Natur. and DurDos! oI rcs.rvcs
(a) Dcb.ntur. R.dcmpdor R.rcrvc (DRR)

The Croup ls requlr€d ro cr€.te a debentur. r.demptlon reserue out of the proGts whlch ls available for paym€nt ofdlvldend and for the
purpose of redemption olredecmabl€ non convenibl€.

(bl Scorltl.. Pr.niu'l R.s.rvc
S@riti.s prcmium ac(ount is u5.d to rerord th. premium on isue of equity shar€s. the same is utilised in accordance \rith thc
provlilons of the Compeni.s Act, 2013.

(c) C.pltalRescrv.onhuslnc$.omblnzdon
Rcpr.s.nts .xcess of cos! over nomin.l valur ofshar.r acquired in subsidiaries .cquir.d under common control t -ansaction whrch are

lhown.s capital rrserv! in accordam! whh lndAS r03 - Eusinls! Combinatiorl

Sural Estate DeveloD€rs Llmlted
CIN: U99999MH1986PLC040473
Notestoconsolldated,han.lalst tehentsforthcy€arEnded3lstMarch2024
(Allamounts in I Dillion, unlessotheMise stated)

Olhereq!lty
31st March202,l 31slltlafth2023

C.plLl r.*rv. on hoslncs..ombln.don

Add: Additlon on acqulsidon ofrhares lnsubsldlary (Neo

oosln8 balance ..-(a)

DcbGntuE rld€mpdon rc6€wcs
0penln8balance
Add: Transf.rred from Retained earnints
l,ess: Transfcrred to R.taln !d .amlngs
Ooslngbrlrnc.

Sccurltld prlmium rls€rvc
0p?nlnBBalanc€
Add: Addition on a.qulsitlon ofequity shares in subsidiary trom Non-Controlling lnterest
Add:Amount received on issueofequityshares (R€fer note5t and 55)
L.ssrShar. issu. explns.s tnet oftar) (Reternote s4 and SS)

Closir8Balanc€

Rcrahcd cenin$
As p.. hst b:lence sh..t
Add: Pro8t for th.y.ar
Add: Addltion on acqulsttion ofequity shares in subsidi.ry from Non-Controlling Int€rest
Add: 0!hcr cohprehenslv. (loss)/income - remeasurements of post employment benellt plrn
Less: Transfered to D.benNre Redempdon R€serve
Addr Tnnsf.rred from D.benture Red€mption Reserv€
Ooslntbal.rcc

(161.471

18311

(r6r.47)

f169.781

78.42

t7a.a2\

(761.4?)

tt2.7l
39.20

17:I.091

41.76
0.73

3,914.44
(2r7.7s)

7AA2

44.?6

3,772.19

593.06
67+.99

(o.271

t1.43)

74.42

44.76

236.88
321.60

0.69
(39.20)
73.09

1.345.17 593.05

5-117-36 716.64

TotallA+B) 4.9,17.54 555.17

Borrowirqs - Noo-currert
31rt March 202,1 31stMa]th2023

sc.ul.d

- From bank (Refer not€ 2r.l)
-From Non-banhng Rn.nclal instirutions (Reflr notc 21.4)

Non conv.rdbl. Dcb.ntur.s
-Frcm Non BankintFinanciallnstituitions(Refe.not.21.6)

sub.tot l
l,€ssr Current matunties of t€rm loans
L!$r Current maturttles of Non Convertible Debentures
Less: lntcr.stl premlom accru€d but not due (Refer notc 25)

t,+63.57

253.23
3,145.29

1,642.02

3,5a9.S4
422.96
763.57

5,34054
926.61
846.43
110.23

Total z.ro3,ol 3,45?.27

2l
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othc. rcserves .-....( B)

303.40
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21.1 Dct lls of s..urlty end a.mls of rcpeym€nt on t.rm lo.n facllld€s ftom Bank ootst:ndln3 on3lst Mrrch 2024 (lnclu.llnt Curr.nt
t{aturlucs)

212 Det2ils ofsrcurtty.nd llrms ofrepaymcnt on term loan/working loan tacllitles ft_om Arnk outstandin8 on 31st Mar.h 2024

(a) S..asw.t Co-opemtlvc aank Llmltcd
Totel Facility Amounr I I 160.00 Millon, Amount dtsbuEed till 3 ist March 2024:- t 146.60 Miltion

Sur.l Est t. Dev€lopers Llmlled
CIN: U99999MH1986P1C(X0873
Not6 to ro.solldeaed nn.nclalst temenB forth€year€nded 3lst March 202{
(Allamounts in I lnillion, unless otherwise stated)

r. i,lortFge Charg€ ofl r60.00 lttlllon on Commerclal prEmlses on /tth Floor ln the buildlnS known a! 'Aman ChambeB'shuated on SVS

MarS(C.dell Road),Opp Eengal Chemicals, Prabhadovl, Mumbal.{00 025alonswlth 6 car parklng spaccs
2. L€8al MortSage ofCS No. 2034, F.P. No.638, TPS lll, Mahih Division, Lady lamshedii Road, Mahim West, Mumbal - 400 016 (Excludlnt
ridts oftenant! and ocuparts) om.d by Muleni.nd Bhagat associate5;
3. Pcrsonal Currant€e ofdlrcctors (Mr. R.jrn Meenathakonil Thomas, Mr. RahulJesu Thohas, Mrs.Su,atha Rejan Thomar.

(b) S.r.swat Co.opcratlvc aerk Llmlr.d
Totrl hcility of upto i 10.00 Millions, of which I 10.00 Millions was disbursed till 31st March 202+. This loan is s.cur.d aSainst
hnothec.tlon ot2 Crancs and Coll.t ral S.cunry by way of L.8al Mort8aSe of"Nanabhay Manzil "Proled at C.S. No.2014, F.P. No.638,
TPS lll, Mahlm Divlslon, Lady lamshed,l Road, Mahlm west, Mumbal-4oo 016 owned by Pannershlp Flrrn (M/s Mulanl & Bha8at
Associates) and Perronal Cuarantee ofDirectoB (Mr. Rajan Me€nathakonil Thornas. Mr. Rahul Rajan Th omas, Mrs.Suiatha RaianThomas).

(c) S.r.irzt Co.oD.r.dvc 8.trk Lldtlt d
Total facility of upto I 0.9S Millions, of which I 0.95 Millions w.s disbursed till 31st March 2024. Thk loan is se.ur.d aSainst

hypothecation of Car EniF and Person.l cuarantee of Directors (Mr, Rajan MeenathakoDil Thomas, Mr. Rahul Raian Thomat Mrs. Suiatha

R i:n Thornas).

(d) Sfrsrvatco-op.radv€ Ba* Limit d
Tor.l hcitiry ofupto i l.2l Millton out ofwhlch I 1.21 Mllttons ls disbursed till 3lst Marrh 2024. Secured against hypothecatlon ofCar l(A
s.kos and Personal Cu.rantee ofDiredors (Mr. Rajan M€enath alonil Thomas, Mr. R.hulRaFn Thomas. Mrs. Sulaths Raian Thomas).

(.) S.raswatCo.op€raUvrBankLlmltEd
Torrl hcil[y of upto I 10.00 Millions, of which I 10.00 Millions was disbursed till 3lst March 202a. This lo.n is secured aSarnst

hyporhecation ot2 Cran.s.nd Collaterrl S.curity by way of LeSal Mon8age of"Nanabhay Manzil 'Proiect at C5. No. 2034, F.P. No,638,

TPS t, Mahtm Divtsion, Ldy lansh€dJl Road, Mahim Werr Mumb.l4oo 016 owned by Partn.rship Firm (M/s Mulani & thag.t
Assoclates).nd Personal cuar.ntee ofDir€ctors (Mr. Raian Meenathakonil Thomae Mr. Rahul R.jan Thotflas, Mrs. Sulatha Rai.r Tnom.s).

l. Additional charge of l 3o.0o Million on C.S. No. 2034, F.P. N o. 638, TPs lll, Mahim Division, Lady Jamshedii Road, Mahim Wcst Mumbaj '
400 016 (Ex.ludhg rlSht! often.ntsand occupants) owned by Mulanland Bhagat associat€s;

2. Addirional .hary. of r SO.OO Mlllion on FP no 782, TPS No lV ofMahin Oivtslon .xcludinS nghB ott€nants add occupants ofbutldint
Pancharheel, suyog and Luniere olrned by NcwSiddhanh Enterprise
3.Iegal MortSag€ ofCS. No.2034, F.P. No.638, TPS lll, Mahim Division, Lady lamshedji Road, Mahim West, Mumbai - 400 0lrt. (Ercluding

rithls oft.nant! and ocopants) (owned by Mulani aod thagat Associ3t?s)

4. P.Eonal Cuannte. of dir€ctors (Mr. Re,an M€eEthakonilThom.s, ML RahulRzian Thomas, Mrl Suiathi R.i.n ThoMs).
5. Corporat Guarant.cl
(.) Muhniand Bhagat AssociaEs
Itl Ne$, siddharth Erterorises

G) S.r.!w.t Co-operadve Bark Llmltld
Total Facility Amount ls I 16.50 Mrllion, Amount disbursed till3lst March 2024 is I 16.50 Million.

l. HypothEcetlon CharSe of I 16.50 Million on ed8e proteding system;

2. Additional Chars€ of { 250.00 Million on C.S. No. 203d Plot No.4s, Flral Plot No.538, TPS lll, Mahim Division, lady lamshedii Road,

Mahim Wesr Mumbai .100 016 (Excluding RiShts ottenanLs and occup.nts) owned by Mulani and thaSat associates;

3.ldditionil CharSe of I 1rs.00 Million on FP no 782, TPS No Iv olMahiD Division excludinS rights ofo.cupant ofbuildinS Panchasheel,

SuyoS and Lumiereown.d byNewSiddhanh Enterprise - Performence B.nk Guarante€

4. L.trl Mon8r8.ofC5. No.2034, Plot No.45. Fin.lPlot No.638,TPS IIl, Mahih Division. trdylamshedli Road, Mahim Wesl Mumbai-400

0!6 [Excludhsrights oft€nants and occupants) owned by Mulaniand Bhagat Associates.

s. Additioni I charge I 8-j0 Million on CS. No.2034, Plrt no 45, F.P. No.lt38, TPS lll, Mahim Division, Lady l.msh.diiRoad, Mahim wesl
Mumbar-400 016 (Ercludint riShL! oft€nants and occupanls) owned by Mulani.nd BhsatAssciates
6. PeBonalGu.nntee ofdirEdors (Mr. Raian Meenathatonil Thomas, Mr. RahulRaian Thonas, MB sulatha Raian Thomas).

7. Corporate Cuarantee of
(.) M/s Mulani.rd thas.tAsso.lates
rhl M/. N.wSiddhrrrh tnt.on$.
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lfl S.r.swatco-op€rrdve Ernk Llnlt d
Total Facility Amount is i 80.00 Million, Amount disbuBed till3tst March 2024 is I80.00 Million.



Surel Eslete Devclopers Lh te.l
CIN: U99999MH1986P1CU0873
t{otes to consolldrtcd flmnclal strt€b€nts for the year ended 31st March 2OZ,l
fAllamounts in I million, unless othen ise stat€dl

fh) InduslndBankLlmltd
TotalFacility Amountisl1,750.00 Million,Amount disbursed till3lsrMarch 2024 is i 60.00 MiIion.

(cl
(dJ

k)

(D

(sl
(h)

6. [xclusive lst charSe by way ofhypothec.tion of.1l proi€ct assets including movable assets ofPro,€ct "FP 103'at Lucky Chrwl, Mahim
(lncludinSfrom sold & unsold stock), both presen!& future, including escrow of the sam ei

7.[xcluslve lstcharge by wayofredstered monsase on Project Land and allEuildings/Structures of"FP 280',TPS lV, Mah,m Divislon.SK
Bholc Road, Dadar [Wcst) know. as'Gudcka. Housc, alonS with development righti (exc]uding area for Tenant and MHADA handover
p€naining to this plot),both present and future)
8. Exclusiv€ 1sl charge by way ofhypothecation ofall proiect assets including movable assets of Proiect'FP 280'TPS IV, Mahim Division,
SK Bhole Road, Dadar (west) known as'Cudekar Ilouse'(includins from sold & ursold stock), both present & turure, including escrowof

9. Exclusive 1st charge by way ofregistered mortgage on Pmled Lrnd and all Buildings/SFuctures of"FP 471", TPS III, Mahim Division, 12
Pitamb€r l"ane, Mahim (West) kno$m as'Meltry House'alongwith d€velopment nghts (excluding area forTenantand MHADA handover
p€rtaining to this plod, both presentand furure;
10. Exclusive 1st charge by way ofhypothecation ofall project assets including movable assets of Project "FP 471'TPS lll, Mahim Division,
2 Pitamb€r l"anE. Mahih(West) known as'Mestry llouse' (in.luding ftomsold & u,sold stock), both present& tuture, including esffow of

Detatls of repaym€nt of loan from Banks [As at 31st March 20241213

G) r0.lun.23 28-Feb-34 120 { 1.33 Million'119
+ 11.14 Million '1

11.25%

10-Dec.20 10-Nov-25 60 10.17 Miuion'59 +

{ 0.15 Million'1
14.00%

Z7-SeD.20 27 -A,up-25 60 10.02 Milll.n 8.00%
27 -Seo-20 27 -AtE-25 60 10.03 N1'11'on 8.00%

Equipmentloan 10-lun-23 10-May-28 60 {0.17 Million'59 &
10.15 Milli.n'1

14.OA%

04-Mar24 04-Feb-25 12 {6.67Milhon
01-Mar'23 01-Feb-28 60 10.28 Million 14.00%

Term loan + Overdraft Fa.ilitv :l0.Seb-23 30-Mar-28 10 10.80%

(bl

Rcno* : (i) 10 Quofterly Unequal innal|,,ents statting alter 24 nonths norotoriun.

21J D.Eils of s€curlty and term5 of rcDayment on term loan fron flrancial insaitutions
(a) Pirarul Capital & Housin8 Flrancc Limi ted
(i) (i) Total facilityofupto 12,000.00 Million, ofwhich { 2,000.00 Million was disbursed nI31sr March 2024

Seored against First and Exclusive Charge along with Hr?othecation ofReceivables in respect offollowing Properties:
l) Palette - Located at plot bearing F.P. No.823, TPS Iv,Mahim Division, S.K BoleRoad, Near Portugu€se Church, Dadar (w], Mumbai;
ii) Tranquil Bay - LocaEd at plot bearing F.P. No. 118r/82, TPs IV, Mahim Div,sion, situated ar 19th Kashinath Dhuru Road, Otrcadell
Road, Dadar (w), Mumbai;
iii) Mangrish - Located at plot beanng F.P. No. 1 170, copal thavan, Kash,narh Dhuru Road, Dadar (w), Mumbai;
iv) Luclg Chawl - Located at plot bearing F.P. No. 103,TPs lll, Ladylamshedii Road, Mahim (W), Mumbai,
v) Gudekar House - Lo.ited at plotb€aring F.P.l{o.280, TPS IV, Mahim Division, sKBhol€ roa4 Dadar (W), Munbai,
vi) MestryHouse - Located at plot bearin8 F.P. No. 471, TPS III, Mahim Divisiofl,12 PiramberLane, Mahim (wl, Mumbai,
vii) clerante Villa - Located at plot beanng F.P. No. 607, Near Sitladevi Tehpl€, Mahim (w), Muhbai-
(ii) Personal cuarantee of Dircctors (Mr. Raian Meenathakonil Thonas, Mr. Rahul Rajan Thoms, Mrs. Suiatha Rajan Thomas}

Iii) (Em€rgcnryC.edit Linc GuaranteeS0heme. Sanction- 1 200.00 Million]
Toral tacility ot upto I 200.00 Million of which I 141.00 M illion was disbursed rill 3 lst M arch 2024 security Second Exctusive Charge on
Properties m€ntioned in - Same as above Note 20.3(aXD.
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1. Exclusive first charge by way olreSistered mortgage on the proiect "Palette", being developed on land ad measuring - 3266.75 sq. mtr.
and allits development rightr in.ld€.tal ther€to, both present and future and on the righrs, rltle, inrerest, claimg benefits, demandsuhder
tle prolects documents, both present & tuture, as appllcablei
2. Excluslve flrst charge ofall pro,cct astetr oflncluding movabl€ assets of Prolcct "Palette" [from sold & unsold stock), both prcsent &
tuture, includingescrow oIthe sam€i
3. Personal Cuarantees ofDirectors [Mr. Rajan Meenathakonil Thomas, Mr. RahulRajan Thomas, Mrs. Suiatha Rajan Thomas);
4. Corporate Cu.rantee ofSR Enterprises;
5. Excluslve lst charS€ by way ofregistered monsage on P.oiect Land and all Eulldings/Structures of"FP 103'ar Luclry Chawl, Mahim,
along with development rlShts;

t..
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Srrel E tat. D.veloDGrs Ltmttcd
ClNr U99999MH19a6PLC0{0873
l{ot.s to consolldat€d llnanctal sr.tcments for rh€ year€nded 31st Mar.h 2024
fAilamounLs rn I million. unjess otherwsesrated;

(d)

[b) T.ta &ptbl Housln8 Hn.n.. Ltmtt.d
Term Lo.n l' Total facility of upto I 600.00 Million, of which I 600.00 Milion was disbursed ti[ 3lsr Ma.ch 202a. The loan h rir[y repaid
.s on 3lst M.rch 202,1.

T.rm loan ll ' Torrlfacility ofupto 1300.00 Million, ofwhlch I 300.00 Mitlion ws disbursed rlll 31st March 202t. Th.loan is tuIy rcprid
.s on 3lstMarch 2024.
T.rm Lo.o rrr' Toul fa.ilrrv ofupto r 9s0.oo M lron, ofwhrch r 9so.0o Milion was drsburs€d t t3lst March 2024
Term Lo.n rv'Total f.cfitv ofupto 14s0.00 Mirron, ofwhrch r 233.00 Mi[ion was drsburscd rIr3lsr March 202{
Facillty ls s6cur.d by,
l. Exclusiv. char8. by w.y of reSlst.red mon8a8? on the land and developmenr rtShts of the pro,€ct .sura, vtt Is" (only Bo.row.r,.
share) slluated at cs no.7/547 ofMahim dlvlslon, b€arln8 Rnal plor no. 107;frps N;rr ofMahlm, adncasurlng land area oi 2,7s0.g5 sq.
mtr. situated at l"adv lamlhedil Road, Mahlm, w€st, Mumbal- 400 016, alons with any srructure (pres€nt or fut;re) standtn&/proposed t;
b€ construcled on thc Proiect Land;
2. Exclusive chars. bv w.v of rc8istered mort8age on the land & development righB ofupcomtns project (tenrativety referrcd to.s Fp70l
(onlv Borrower's shar.) oo land admeasuring r,029.28 !q. Dtr5.loc.t d at Finat ploi No 70 Tps rr Mahim (cs No sog pan M.himi
togcth.r wlth nructlr.s st ndinS thereon .ollectlv.ly known a! 'Pednelar wadi", lyln8 & b!ln8 struar.d at Mahtm, Mumbat Suburtan
DlsHct;
3. &cluiiv€ chaB. bv w.y of retistered mon8aSe on the development riShts ofrhe upcominS proiect (tentitively r€ferred ro as Fp96,t)
(Onlv sorrowefs rh.re) at tital plot no.954 ofTPS No lV of Mahlm Division having c S. No.4/r152, admeasurint land arca of58527 sq.
ntr' located a! Nardulla Tank Roadalso known at Khed cully, Mumbai-400 028, along with anysrructur€ (presenr or tuture) srandingo;
propoled ro b.consrruct.d on rheproi€crland.

{.) An. Flllarc! Llmlt.d
Totelfacility ofupto I {65.00 MIIlion, ofwhich 1453.40 Million was disbursed till 3lst March 2024. This toan is se.urrd aSstnst:
(i) s€cu rtv bv wav of reSar mongage or propenv Ambavat Bahav. n, opp, Ma..rhon Fuiu re,(. havrng c.s. No. Fp I 77 parerj
[ii] lrnd 8€arinSC.TS No{s) bearint 924olBandm-B villase sltuated in H/WWard nea. Mounr Mary Ch!rch, Bandra [west) Mumbai{iii)
P.rson.l cuarant.! ofpromoter (Mr. Raian Me€narhakon,t rhomas, Mr.RahurJ€su Thomas, Mrs.suj*ha RaianThomas);
(ivl cuarinrc! lslofAccord Estat.s private Limited.

Total hcilltv ofupio 1430.00 Million, ofwhicfi 1285.30 Million was disbuEed riu 3lst M.rch 2024. This loan b s.ured against:
(i) L€8al mortgate or !rop!.ty ambavat ahavan, Opp. M.mthon Future,( havingCs No. fp 177 adm 566 sq. mtE otptotarca locared ar NM
loshi MarB, Par€lj
(iil Land B.arinS crs. No(s) 9248ofBaDdr. - B vilrage situated in H/w ward, near Mounr Mary church, Bandra (west), Mumb:i;
(lil) Land b€aring CIS NO 920 8, Mount Mary Church, sandra (w€n), Mumbat
(lvl P€.sonal cuarant.. Pronot.E (Mr. Rajan M eenarhakonir rhomas, Mr. Rahur lesu Thomas, M'".sujatha Rarn Thomas)j
(v) Cuarantee ofAccord Esrar.s Prlvat€ Ltmited.

/ldltn Blrl. Flo.nc. Llmlt.d
Total Eolity ofupto 1500.00 Million. ofwhich 1420.00 Million was disbursed rilt31!t March 202d This toan is s.cur.d by;
(i) FIrs! and Exclutlv. .hat8. by $zy ofReglstlred MongaS. of D.v.lopm€nr Rr8hts on th. pmiecr 'Ocean Star' lo.zted at F p t{o. I l9a and
I 199, Tt's lv Mahlm Div, Muhbai, along with present and tutur. mnsEuction ther€on wtth l0 unsotd unirs aDd 15 sRsT units of pmilcr;
(ii) Erclusiv€ charSe by w.y of hypoth€cation and escrow ot all the p.esenr aDd tuture receivables arisinr our of urirs of rhe ,eorriry as
mE tioDed in th! s.clrty clause.

fG) 1lns Fimoc. Llmltcd
Total hcilitvamounr of t 250,00 Mi ion. Disburs€d till3tst March Z0Z4. r 149.9g MiIion
Sccurtty provtd.d
(0 Exd]rsive charg. bv wav of h,"otheotion of all r.ceivabl.s (including turure rec.ivabtes) ihcluding sate proceeds or any other
rc..ivabl.t from thr Proicct ' Ernmanuel & Proilct Louisindr. (as more particul.rly d.rait.d in Financing do.unenrj) inctuding in;ur.n..
p.occ.ds. both pr.slnr.nd tutur.j
(ii) E{chElv. ch.r8. ol th. dcsisnat.d Escrow Account belng lstabllsh.d for depostr or a m on i.s credtted/deposit.d tierein p€rEtnin8 to
O. Pmi€ct-Emmanuel & Pmiect-Louirandra or to r€sp4t rh€r€of(in whateve.form the s.me may b€).
(iii) Pari'pa$u char8. bv w.v of Resin.r€d Mortgage of'Amb.var Bh.van' detailed in proi.ct ctau* abov. inctuding any rtructur!,
rdeoities,.tc thcr.on.
(lv) Pari-passu (har8c by way of Hyporh@rion of devctopmcnrs .isht of,Ambaval Bhavan.
(v) Peri'passu charSe hy way of Redstered Monsage of the Plot blarins No. 9z,tB' detafled in pmiecr ctause above inctudin8 any
structur€, amenities, er..ther€o4
(vi) P.ri'passu char8e bv w.y of Regi.terEd Mortga8e of the 'Plot bearirg No. 9208' detail€d ln projecr clause aboee lnctudinS rny
firucnrre, amenltlet ctc. th.llon;
(t'tll Parl'p:$u char8. by w.y of hypoifiecation ofall tutur. re.eivables (tocludrnS sate procceds or any orh.r rccetuables hom th..bovc
sccurtil€s 3 & 5), from varlous pres€nr aod potonrrar custom€B/obliSors and i*urrnce procedr both ;rrsen! ad futur€r
tviii) Peri p.ssu char8. by way of hypothecation ofall tuNr€ r€ceiv.bles (includin8 sate pro(eids or eny other reccn abtes from rhc above
secunty No. 6), hom verlous pre.enr aod potenrial cunomeE/obli8o- and insmnce prner{, toth pr€s.nr and tuturE
(ix) Peri. Passu ch.r8. bv w.y of hypotheatlor of all re(eivables (idcluding turur; .Ec€ivables) inctuding sate proce€d! or any other
r€ceivables from the sairlw.t c.sh ffows & ccll cash tlows char8ed in th€ AFL extstrn8 fa.itines (as morc pirticutaay aetartea in
Financing docum.nts) includint insurance procceds. both presenr rn.t tuture;
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ta)
tbl
t)
(d)

t€)
r0
(F)
(h)
(i)

(x) Cuar.ot€€ lll ofAccord Estates Private Limited orany other Security provtders liforher than bonower]j
(xi) Pcrsonal Cuar.nE.ofthe PmmoteE(Mr. R j.D Meenarhakonil Thon.s, Mr. Rahul Rejin lesu Thomas, Mrs.Suiath. RajanThonas);
(xll) Corporat. Guarant.. of Sural Estate Dev€lop€rs Ltmit€d;
(xlll) Undeted recurity ch.que forthe sanc oncd facillry a mou nt
(riv) Dcm.nd Promlssory NoteforDLOD faclllty

2l.s Dli.llr orr€payrDent of loan from Flnanchl tDntudon. [Ar.t 3lrt March ZOZ4I

lllstalm€ntamount
fln tl

l,l-AuE-18 29.Nov-24 1J
ECLCS Loan 05-ADt.22 05-Mar-26 .10 12.94 Milhon 19.80%

09-Nov-25 09-Nov-27 25
09-Au!-25 09-lul27 24

Terrn Lo.n 1Ov..d.aft FacillN 31-Dec.24 3l-M..-26 I 59.17 Million
Term L@n + Overdraft Fa.ilitv 31-Aus-25 30-Nov-26 6 I 71.70 MiUion

15lun-26 l5-Nov-24 30 r3 5001,

30-ADr-24 31.lul-27 I 128.75 Million 14.00%
DLOD 30.A.r-24 3l-lul-27 I 14.000,n
Re no * : U n.quol i ns,al,,,entt

21J S.cured onconvGtibl.D.b.ntur€s
(.) ICICI v€rtur. Futrds M.mgement Comprny LtDlt€d

Tot.l Facilityamount ofl {00.00 Million ou!ofwhich t 40o.0o Mitlion has becn disbu6.d ril 31st March 2024.

Sccurldls Prcvlded
(i) First and.xcluiv€ ch.rBc by r.Sistered mortgaSe or prop€rty bearinS Project at F.P No.605-607, TPS lll, Mahim Divasion stuared.rLl
Sccond Cross R6ad, MahimW.!t D.dar(W, Mumbai-400028j
(il) Hypothc.ation ofRccclyabl. from sold & unsold area ofund.rlying project;
(iil) Personal Cuarante. ofDirectors (Mr.Thomas Meen.rhakonil Raian,and Mr Rahul lesu Thomas).

Monthly

S.cured Non Conv.rtible 10.Dec-21 l5.S€p-24 2t 119.0S MrlIon 't?.25%

(b) Iclcl v.ntur. Fund5 ManaSem.nt company Limited
Toral Fecilty amount of1300.00 Million our ofwhich I 300.00 Million has beeh disbuBed tjll3tst March 2024.

Sur.l Estetc D€veloper. LlmItEd
CII: U99999MHr985PLC(X0873
Notes to corsolldat€d ll oencla I st t.ments forth€year€nded 31st M.r.h 2024
fAllamounts lD I million, unlessotherurse staredl

Sccurld.t Provldcd
(l) Ftrsl and €xcluslv€ charSe by rEsistered mortsaSe of property bearlns Proiect at [.P No.702,704, T.PS tV, otMahim Divislon, c/N-
Ward, situet€d atAnanrprtll Road. D.dar (Wl. MuEbal-400 0281
(li) Iypothccation of Rereivable lrom sold & ullsold are. ofunderlying pro,ed;
(iii) Pffsonal Cuaranree of pmmotlrs Mr. Thomas Men.rhakonil Raian, and Mr Rahut t€su Thomasj
(iv) SccoDd char8. by reglstcrcd monaaS! of pmp.ny bc..ing Proiect et F.P No. 606{0?. TPS lll, Mahim Division situar.d ar Ll S€cond
Cmss Road Mahim W.it D.dar (W} Mumbai-4oo 028.

Monthly

S€cur.d Non Conv.rtible ts-Apt-22 l5'Dec-24 13333 Million IRRof17.25%

(cl lcro v.ntur. Fllndr MeDagenln. Company Limited
Totrl Facility amount of1700.00 Mtllion out ofwhich i 600.00 M,llion has been disbursed lil3lst March 2024.

(l) Ch.r8e on the tenancy right! of Mr, Thomas Raian and/or renancy ri8hr! acquired by the Coftpahy frlm Mr. Thomas Ra,an
(Pmmotct/Co-Bonow€r) pertainlnS to thc Surai Etcma Pro,cct, as security for the rcpaymenr by the Company ofth€ amounrJ D e tn
rcsPect of the D€bentur€s;
(ii) Char8. on the A.counts Park View 2 rnd the Accounts sur.t Etcma. as securiy for the repayment by rhe Company of the amounrs du€
in r.sp€€t of thE D.benturesi
(lii) S.cllnry lnt!run on the Mahim 702 Land. Mahim 702 L:nd Project, Pa* view I Prolect, Accounrs and Proje.i R.cetvables of rhe
Mahim702 Land Prciectand ParkView I Proie.rj
(lv) Flrn and exclusivo charge on thc Park Vicw L.nd, Surai Etcrna Pmj..t, Park Vicw 2 Proicct, [tema Mahtm Lanrt, Proie.t Re.eivabtcs
from thc Pa.k Vicw 2 Proiect, P(riect Reccivrbles from rh! SuEj Ererna Prciecl  .ounrs Park View 2. Accounts-Suraj Eterna and rhe
tenancy riShts of Mr. Thomas Rajan and/or tenancy nghts acqur.ed by the company from ML Thomas Raran (Promoter/Co-Borrower)
pen.lninS to th. Surai Etema Proi.cL
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Sur.l Est2t. Developers Llmltcd
cIN: U99999MH1986PlC(}40873
l{ot.s to coh$lldated llnancl.lst temenLs forth€yearended 3tsr March 2024
fAlahounts in I million, unlessotherwise stared)

(dl D.t lls ofseorrtty provld€d and t.rms ofrcprfncnt forlon-Converdble D.benrur6
Total Facil,ty amount ofl 19.200.00 Mllllon, dlsbursed upro 3l5t March 2022 of I 19,200.00 Mlllton

Monthly

S€cured Non Conv.rtibl. 15-Feb-28 ?4 I 29.17 Millron IRR of17-25%

S€curity provld€d
A. Pin Passu charSe by way of mortS:8e of Proiect at CTS No. 107, TPS ll, Mahim Division, L I Road, Mahtm (w), Mumbai-4oo 016.
8. Th€ propoled fund will be utlllzed for the acquisition conclusion/ balance plans and approval lees/ const.uction and other r€lated
.Ipcnses oftl€ Project
C. FIrsIand excluslve chargc by lc8almortgage of Projcct at F.P No.393. TPS ll, Mahtm Dlvtsion, L I Road, Mahlm [w), Mumbat-4oo 016
D. FIBIand exclusive charSe by leral mortsase of Pm,€ct at F.P No.846, TPS lV, Mahim Division sltuated at Rao BahadurS.K Bol€ Road,
lhdar (\^4, Mumb.i - 400 028
L Personal Gu3 rantec ofpromotcrs (Mr. Rajan Meehatlakonil Thomas, Mrs. Suiatha Raian Thomas and MrRahul Re,an jelu Thomas).

R.r.yECDttchedol.
Th. lotal faciliry a8r..m.nt of t 1950.00 M illion is repaya ble in 60 monthly i nsralmenrs as follows:
A) Eor nrst 1400.00 Mlllion.30 months from th€ date otfiBt invesrhent
8) For Den 1,100.00 Million - 42 months from rhe dareofUrst inv€shenl
C) For next t 400.00 Million - 48 months from th€ dete of first iov.srment
D) Forn?n 1,100.00 Million . 54 months ftom rhe dat! of first investm.nt
E) For lan 1350.00 Mllllon -50 monthr from thedat. of6rutinvestm.nt

Th.se deb€ntu res are partly prep.ld durlnSrheyear.

te) Securcd xon corv€rtlble Debentures
TotalFacilty amount of I 450.00 Milllon out ofwhich I 10O.OO Million has been dlsbursed rill 31st Ma.ch 2024.

S..urld6 Provtded
A Exclunve char8. by way olmortgag. on land and building ofproject including mortgage of a[ nghB, rtl. b.r.66 claims, and demrndr

B. Hypothecadon of r.c.i bl. hom sold & unsold area of undlrlyinS proi.cr
C. &dusive charg. on dlvllopm.nt nghts
D. Exclusire chargc on escrow .ccornt;
D. co.Poret. guarant.. of Holding company end Personal CuaEntee ofprcmoteB (Mr. Rajan Meenathakonil Thomrs, Mrs. Suiarha Rajan
Thoma! and Mr Rehul Rai:n ,.su Tltomas).

Det:lls of ..paymErl of Dcbcrturer

Monthly

seored Non Convertible 30.Mar24 30-Sep.27 7 Equal quarterly

moratonum of23

t 64.30 mallion 14.50%

21.7 AggreBate loans quara ntEd by dire(torr

r lncludins interest outstand ing,

21.8 lortr covalantr
T€rm loans conLain c€rtain d€bt cov.natrts relating to seorrity cover. net debt to rangble n€t worth ratio, deb!+quity rario, minimum
trngibl. net worth and rss€t.ov€ra8c ratio. The Gmup has satisEed rlldebt cov€nants prescribed in the terms oft€rm loan. The Croup har
not defaulted on any lo.n paymcDt!

ZZ L.as€ llatllldes (Non-.urr€nt)
31st ilarch2024 31st March 2023

L€ase liabilities fRefer note 47(b)) 35.32

Total 35.32

3lstMarch 2024 3lct M.rch 2023
Term loan from banks 303_40 253.23
Term loan from others INon'ba!k!!E nnancial institutionsl 1422.57 3,445.29
Non-convenible debentures 1.463.57 'I 642.02

Total 3,589.54 5,340.S4

-

t4
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Sur.l Est tc Dcv.loDers Lhurcd
ClIr U99999MHr986PLco4o873
Not!. to coBolld.ted llmr.bt st t meots forthe ycarcnd€d 31n M.r.h 2024
fAllamounts ln I mlllion, unless othenf,ise stated)

z3

24

zs

Oll|er fi narcl.l ll.bllldes- Non Current
31stMar.h202{ 31st Marth 2023

Rctentron mon.y Dayable IR€fer not. 23.1 and 23.2) 63.7 5

63.75 45.68

23.1 R€lention money payable to contEctoE, after satirtaction oftcrms and condltion ofrhe r€specrive contrrcts.

232 nctentlon mon.y p.y.blc .nalysls [Curr.nt and ron-current)

31st Marci 2024 31stMarch2023
Mlcro, sm.ll end mcdlum.rte.pdsca
L.ss th:n I year
1.2 yaars

2.3y.ars

Totd
Oth.r!
Llss than I year
1.2 vears
2-3 yaars

Totrl

26.31
15.04
79.29

8.14

ls.76
20.2+

9.77
2.O1

68.78 17.41

3lnMardr 202{ 3lst Mrrch 2023

PmvlsloD for employe€ beneAts.
- Provision for gratuiry (Rerer not€ 46(i0(a))
-Provlslon for l!av. b.nefft tRefer nor€ 46(ii)(b))

L+.02
t.76

9.96
1.18

15.78 tt.t4
'The claslification ofprovision for empioye€ benefit! into curent/non current has been done by the actuary of ttre Cornpany b
estimat.d amount ot..rh oumowduringthe next 12 oonths hom th€ balancesheet date.

Currcnt borrowhEr
31stMarth2024 31stMarch2023

S.curcd
Curr.nt mituritics of lory t Im loans

- l"orn ftom brnk/ Notl B.nkinS financial institutlon (R.fGr oot 21.1and 2r.4)
- Non Conv.rtibl. D.b€ntuEs hom Financial lnstitution

Utrrc.lllld

.Fmm Dl..dors (Ret r notc 25.1ard 43)

422.96
763.57

602.20
6+.48

926.61
846.43

590.41
110.21

Total 1.453.2' 2,473.66

25.1 Ull5.curld lo.ns from r.lated parties are ir the natur. of orrent account tr n5actions, r€payable on demand and in accordanc. w,th
r.dprocal arranS€m.nt and .lso Int€rEst frc..

z6 Tr.d.pay.bl.s
3l.tl{arch 2024 31stM:rch 2023

Outstandinf dues ofmrcro enier?nses and small enrerpris€s (Refer note 26.1).
0utslandinS ducs of creditoB other than micro cntcrprlscs and small cnrcrpnsos 359.46

r.45
264.07

Total 359.46 269.52

a
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Sural Estat. Dev€lopers Llmited
Cll{: U99999MH19a5PLCiNO873
Notes to consolldat€d ffnanclal shtemerts fortheyear eDded 31st March 2024
fA amounts in I nillion, unless otheruisestated)

26.1 The amount du. to Micro, Small and Medlum Enterpriscs as defined tn rhe lutcro, smalt an.t Mcdium Enterprtses Devetopment A.t
(MSMED Act), 2006 has be€n determin€d to the ertent such parties have been identified on the basis of infomarion cotjected by the
managemenLThe disclosure relating to Micro. Smattand Medium Enrerprises is as under:

3lstMarch 2024 3lstMarch 2023

Dues remainlng Lrnpaid at rheyearend:
(r) The principle,mount remaininE unpaid to supptier as at the end ofthe accountinsyear
(b-) The lnterest thereon remalntngunpald to suppliera5arthe end ofrh€ accountingyear
(c) The amount ofinterest pajd in terms ofSection 16, atonS with the amount otpaymenr made
to the suppller beyond the appoin !€d day dun ng the year
(d) Amountofinterest due ahd payabte tor thcyear
(e) Amount ofint€r€sr arcrued and rem.ining unpald et the end ofthe accoutrtingy€ar
(0 The alDount oftunher interesrdue and payabte even in the succeedinSyears, u;titsuch dare
when thc interest duc as above are acruatly paid

1.45

252 Trade payable analysi$

27

za

29

3lstMarch 202,t 31st March 2023
Mi.ro, small and m€dium enterprtses

1-2 yea.s
2-3years

Total

1.27
0.05
0.t2

1.,t5
Others

1-2years
Z-3 years

Total

309.98
39.18

0.99
9.30

230.8+
4.35
2.35

30.53
359.46 264.07

Other Current fi nancial liabilities
3lst March 2024 3Ist March 2023

Debenture R€demption Premium payable
Int r.staccrued bur not due
Seorrity d.posjt received
Current account payable to Dartners in the firm (Refernote43l
Eank balance - book ov€rdraft
Retention money payable lR€fernote 23.2]
otherpayabler'
Other Dayable to relat€d parties (Refer note 43)

109.99
63.75
89.78

7.48
36.79

5.03
292.42

8.2s

7to.23
49.74

7Aa
2.92
2.13

249.77
24.52

Total 613.50 446.83r0lher payable mainly consist of employee related dues and othe. a.crued expenses.

Lease liabilitles - Curr€trt

31stMarch202t 3lstMrrch 2023

Lease liabil,ties fRet€r nore 47[b)) 3.86

Toral 6.12 3.86

29.1 ofthe above advance lroh custom€rs I Nil as at 3lsr MaEh 2024 (A! ar 31st March 2023: i 146.62 Million) are payabte to dir€crors or
relatlves ofdiredo.s - Also refer note 43.

CD
1.L., p

aa

Other crrIent llablllrlcs

31st Msrch 2024 31st March 2023

1,495.10
6+6.5t

40.29

7,299.13
1,059.19

79.03

22.90

Advance rrom custoners [Refer nore 29.1)
Demand controlaccounr fRefer nore 58)

Total 7.35

8*

6.42



Sural Estat. Dev€lopers Llmlted
CINr U99999MH1986PlC0.30873
Not r to consolldat€d nnancirl stetehents for tllc year.nded 31st M.rch 2024
(Allrmounl! in t million, unlcssoth.ruis. st tcd)

29.2 A contEct liability k the obliSslion to tmnsfer Soods or5etui.es to a customer tor which th€ Company has received consideration (or.n
amount ofconsid€ratlon is du!) from the customer. lf. customer pays considerarion b€fore the Company transfers goods or lervic€s to the
custom.r, a contrad llabil,ty is r.coSnlsed wh.n the papn.ht Is had..

Adv.n.e f.om customers exp.ct.d to b€ settled Sre.ter than 1 yea. t 1422.01 MiUron (3lst March 2023: 1361.03 MrUion)

30

31

31stMarch 2021 31stMa..h 2023

Provision for sratuiry (Ref!r note 16(iiX.))
Provislon for leav€ benent [R€f€r note 46tiixb)
Iotil

0.36
0.39

1.00
0.20

0.75 r.20

Income tax llabllitt€s
31stMardr 2024 3lstttarch 2023

Pmvi5ion forincome la (xet ofAdvanc. tax)

Iot l

167.55 l4l.l5

167.5S 141.15



32 Revenuc from op.r.Uons
31stM.rch 2024 3lrt uarch 2023

Incolllc from op.radon5
. Rev.nu. from pro,eclr fRefernote3l.r) +,122.14 3,057.4+

Total 4. t22-11

32.1 Disclolures pursu.rtto lrd AS ll5 -'Revenue trom contractwttt cu.romers,

A Xatrrc ofcoods rnd Scrvlcc3
Thc folloMng ls . d.scription of princip.l .ctjvities sepant.d by r.port bte s€8men6 from which the Croup gc[eraEs trs

a) The Croup is prlncirRlly en8.8ed in d€v.lopmcnt of real estit€ In lndia which rn.ludes developm.nt.nd s.te ol
rcsld.ntial and commerclal Drcmlses.

I Dls4F.aruoroar6,cruc
lo tic followinS tablr. Ev"nue 15 disrg8regated by pnmary geosr:phical market. rn.ior products flnes .nd tlmtng of

Rcvenu€ from op€rador brs.d oIt dmlnS ofreco8ritlon
3lsl Mar.h 2024 3rn March 2023

ReveDue recoqnition ar a Doint in tim€
R€venue recosnitiolt overa Deriod ofrim€ 4.i22.14 3,457.44
Total 4,tzz.t1 3_O51.4

R.ve.u. hom op.ratiotr bas.d on primaryg.ographir.l mrrk.ri
3lstMarch202{ 31nMrr.h2023

4.',t22.14 3,057.44

lotal 4,t22.t4 3,057.44

Surel Est2te DevcloDers Llmlted
CIN: U99999MH1986PLCO{0873
Not6 to .onsolidaaed nna ml.l statem€nts for ihe vea r ended 31sr Mafth 2 02a
(Allamounts In I ftillloD. unless othervrise star€d l

C CorErcb.hrc..
ConErct asslts
contiact asseti er. InltLlly Eco8nlsd for rcv€nue larn.d on .ccount of corb-acts whlr€ rcv.nuc is r! ogntsed ovcr th.
p.rlod of tim€ as r..!ipt ol conslderatlon Ir coodinonal on succ.ssful complerion ot performenc. obltgertons as per
.ootracl Once tie p€rformance oblitation is tulrilled and mileriones for invoicing ar. achieved, contract assets ar.
ctassilled to irede rEceivable!
ConEad lhbilldcs
Contrad liabilld.s lrclud. amotnt r..clv.d tsom custon.rs a5 pc.th. instellm€nt! ltipulat.d tn th. buy..a8r..ment to
dcllv.r pmp.rti...

The followin8 labh provides informadon rbout rEceivables, contracr asr.ts rnd contract liablltrtes from contrrcts wirh

3lstMarrn 2024 3lstMarch2O23
l. Rec.lvables under cootract as p€r Ind AS 11S included in.Tnde

(Refer note 12)
772.39

ll. Contract asseq {Unbilled revenuel t,699.92 975 00
lll. other recervabl€ (Retenrion monev). Refernore fRefer note 16] t51l 15.11

sub-torallAl 2,1t 1.69 1,762.5O

IV. Contract liabilth.s lAdvance lrom Customcrs - Rcfcr Notc 291 1.496.10 1.299.13

Sub-total IB] 1.496-tO 1,299.13

Total fA.B) 1,285.59 463.37

Revepuehom operatiqn basedon malorDrodu.r and services
Saleof real eiate Droieds 4.122.14 I057,1,1

-
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Irtovement of conu?ct assets and contract liabilities

31st March 2023

Movern.nt of contrct asscts
Contract asrets at the beqinninq of the yea r
Amountbilled/advancesrefundeddurinptheyear
ConEad assEts at th. end of the yerr

Movement of contr2ct Ilabilltles
Alhounts included in contract liabiUtles at the besinnins of the yea.
Amount received/ adiusted againstcontract Iiability during the year
Performance obliratlons satisff ed durinB the year
Amounts lnclud.d in contract liabilitiesat the end oftheyear

t,7 62.5O

1,019.19
947.42
815.08

2,747.69 t.762.50

t,299.t3
4,319.11

(4.722.t4)

1,023.53
3,333.04

r3.057.441
1,196.10 1,299,13

33

34

35

36

3lstMarch 2024 31stMarch2023

Int€r€st incom€ on financialassets atamortis€d cost
-on lhed depositwith bank

-on lncom€ tar retund
- on debitbalance ofDartner's current balance
Dlvldendincom€
cainon liquid mutual tund

Miscellaneous income
Foreian exchanae aain INet)

21.03
1.93

1.81

0.01
o.z9
1.15
4.66
0.02

3,r-90 21A6

Ope.ating and proiect expenses
3lstMarcb 2024 3lst March 2023

Cost oflan4 developmenrriRht and r€lated exp€nses
Cost of mat.ri.ls consumed

Labour and material contractual expenses

Other prol€d expenses

r09.87
79.19

223.74
611.50
109.9S
245.14
24t.13

Total 2.219.51 1.659.96

Changes in inventories o f construction work ih progress
3lstMarch 2024 31st March 2023

Op€ning construction work in proqress

L.ss: Closins constru.tion work in Droqress
6,522.70
7.39t.55

6,209.75
5,522.70

Decrease / (lncre.se) lr lnventories t868.851 (312.9S)

Employee benefi t expenses
3lstMarchZOZ4 31stMarch2OZ3

S.l.ri.s, w.s.s .n.l bonus
Contrlbutlor to Dmvident and other tunds

Le.ve benefitexpenses
Slarwelfare exD€nses

138.91
0.94
z.o2
0.89
2.',t2

1!7.34
0.69
2.30

r0.201
1.47

Total 144.84 115.00

s *

D
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Sffal Estate Dev€lopers tllt ted
CINr U99999MH1986PICl}:l0873
Notes to consolldated financlal stat€ments for theyear ended 3lst MaEh 2024
(Allamount! in I million, unless otherwise stated)

9.69
0.57
0.07

0.02

,.no
9.71

321.15
1S9.08
276.72
477.35
t45.74
383.45

56.05

i)



Sural Estat Developers Llhltcd
CIN: U99999MH1986PlC040873
Not€s to .oosoli.lated ,Ina n.lal staaem€dts fo. rhe year end€d 3lsr i|arch 2024
(Allamountsinl milllon,unlelsotherulsestated)

31sl March 2024 3lst ilarch 2023

lnt r.st.nd linanc..h.ryes on leale liabilitils end financial liabilities not
at fair velll€ throu8h pmfit or lo3s

Premium on radamptlon of debentur.s
oth€r borrowln8 costs

812.57

549.69
26.71

878.55

t70.29
24.70

Total 1,3aa.97 1,O73.54

37

l8

39

39,1 Auditors r.EurGratio n br..kup

{ Excludingcoods and Scwrc. tax
Note: For year end.d 31st March 2024, paymenr to auditors Includes payment nade ro prevtous auditor upto rhe date of
continuint as sr.tutory audito.and newauditor from rhL, darc otappointment as statu tory , ud iror.

Dcprecl.don,.mortlz.tioo and impairlDent
3lsl Marcb 202{ 31sl Uarch 2023

D€D.cciation on propcfi, Dlant and equipment
DeDr€ciatior on nqht ofu3€ asset
Amord?-rnoo of Intandble a$er
lmDaiment of qoodwill relared to Eusiness Combinarion

12.33
931
1.25

13.57

9_85

a.57
0.2r
7.20

Total 36.57 25.43

3lstMarcb 202{ 3lstUarch 2023
Powerand tu.l.xp.nraj

Ltc.G€s, ratcs end tz}rs
RepaiF erp€nses for
- Othe6

Advcrtis.m.nt, publicity and sal.. promorion
Communication Etp.ns.s
PrintinS and station.ry
l,egal,pmt sslonalandcon hancycharges
TEv.llirg and conv.yancc

Donations
CorpoEte social r.spon3ibiliry cxpenses (Refer nore s1)
Provislon ror expected credlrlosses (Net)
Auditors rEmuner.tioI
Loss on sal! / dircard of prop.rty, plant ard equtpm.nr (Nct)
Miscellaneou. llp.ns€s

o.26
16.28
83.7S

6.64
9{.60

1.98
2.14
6.73
7,04
ss7

6.49
r18.84

195
0.19

14.10

t-21

1t.47

6.58
18.7r

1.16
1.02

23.49
5.61

1.90
0.51
3.11
2.73
1.94
0.12
4.24

Total 297.25 84.,10

3l!t March 2024 31nMarch2O23

Detzils of p.yment to audirorsra

- Statutory audit f..s
. Tax audit f..s
- Cenifi.ador

Total

1.80

0.15
1.44

0-46

1,94

&

. Other servi..s ( ln itial Publi€ Ofier rela red I

ACCC



Sural Estate D€vclopers Llmlted
clN: U99999MH1986P1C040873
Ilot.s to consolidaled financl.l stat€inerts forlheyear end€d 3lst March 202'1

tAllamounts in { million, unless otheruise star€d)

[a) Re.orcllladon oftax expenses and the a.countlng profit mdnplled byappllcable statutoryta, rate

(b) Incone tax recognised in the Statem€nt ofProft and l-oss:

o

3lst March ZO24 31stMarch2023

In respecl ofthe cunentyear
In resp€ct ofthe earlieryears

Total currcntt x cxpe6.s

Deferred tax
Deteredtaxcharge/(Credit). (lncludinginOCl)
Deferr€d tax charge/ (credit)-oCI

Total d€f€rred tax expens€s/ (cr€dlt)

240.96
12.ss

135.71

z93.St 135.71

(2e.73)
0.48

(2+.23)
(0.23)

129251 (21.161

Total income ta-i exp€ns€ rccognized in Stat€ment otProritand Loss 264.26 111.25

&6'

AC

3lst Marcb 2024
433.04
108.35

3.85
(0.s61

0.06

Profit befor€ tax (ln.ludingocl)
Income tax liability/(asset) as pcrapptlcablc tax rate

(i) Expenses dlsallow€d for tax purposes
(ll) short/ (€xcess) provlslon lor earlleryears
(iii) 0ther fallowance]/disallowances

936.75
234.01

261.26 t1,1,.71Tax exDense reDorted in the Stat€ment ofProlitand Loss & oCI

-

*s

L
o)
Lt_t n

</)

DE

3lstMarch2023

12.3r
'17.60

0.34

The Croup ollseti tax essets and llabilities ifand only ifit has a Iegally enforceabl€ right to set ofi current tar assets and

cunent tax liabilities and the def€rr€d tax assets and delerred tax liabilities r€late to income taxes levied by the same

authonry.

I



Surzl Est t DcYlloD.rr LlE tcd
Clllr U99999i1[1985P1CUO073
IoL. to cohlolldated lin.ncLl fitlmlnts for thc ycer Gnd.d 31sr M.fth 2024
fAll.mounts in I million, unl.ss orheMs. strted)

,ll Crplhl .olanlalncnB, oth.r comtBlthcnar ard conrhA.nt lt.btttdcs
41.1 C.plLl Cr[lrrtlll.rts.
(a) Estimat d amount ofcapltal commitments to be erecut.d on capital ac.ounts .nd not provided for is I Nitar at 31st Marrh 202{ (A5 ar 31st tiarch

2023:t Nll) (N.t or.dv.nc..).
412 Cordngcrl llablllty (to thc dt nt Dot provtdcd tor)

(a) In resp.ct or(0:bove, future c:sh outflows (including interest/ penalty, ifany) are determinable on receipt ofiudgem€nt from rax authoriti€s /
s.$lem.nt of claims or non-tulfilm.n! ofcontractual obligaho.s. Funher, rhe Conpary do€s not expect any reimbursemenr in r€specr ofabove. tn
r.!p.ct of(li).bovc, Company dors not.xpcct any cash oulnow$ll such tlh€ contractual obligarionsare tulfill.d for whtch Suaralt.cs 3re issued.

(b) The Code on Social S€curlty, 2020 ('Code') relatln8 to €mploye€ benelits during employmeot and post-employmert benefits recetved presidenrial
assent in Sept€mber 2020. The Code has been published in the caz€tte oflndia. However, the date on which the Code will come in to efiect has not
b.en nodti.d Thc Croup wlll assess the impact of the Code wh€n it comes into €Fect and will record any retated impact in rhe p€riod when the Code
b.comcs e,Iectiv..

(c) Th. Croup does not havc outrtandlnSterm derivative contracrs as at the end ofr€spectiv€ y€ars.

{13 Lldt tlons
(a) Th€ Companyand Sroup lntitles ar! lnt.rs. pany to litiSations / claims mai.ly related to cas€s fited by rhe renant / o.cupanc]/ socicry .cgardinS

R.development Scheme to be undctuken by the Group entities like ellgibiliry ofrenanrs/ occupants, revo.ation of proi€d or can..Iation ofNOC
tranted by M CCU €lc. ln the oplnlo. of the ma naSement these cales are r or tenable and it does not .xpect any materiat cash outnow on a..oo nt of

(b) Summry suit has b€en liled against asubsidlary company lAccord Estate Private Lih,redlin the Hon'bte Hjgh Corn ofBombay by rhe counter pany
tothe Joint D€velopmcnt A8@ment ['lDA'] for tertain rlaims ,! perterms mentioDed in the,Dl" However, theCompany ts neirher serv"d with the
Sumhons for ,udg.m.nt nor eny appli.ation for ary int.nm relief.

ln vl.wofth. managem.n! th. Company ls nelthEr disputinS the vrlidity ofrhe IDA aSreem.nt nor iB obtigations und.r IDA Howcv.r, amounis ar€
not In af.!m.nt with th. ananSement and agreid terms. Funh.r, rhe Company ha! counter claims/ rccetvables in rerms of the IDA agreem€nr.
Provision has b.!n lIade lor undisputed lirbiliri€s as perarransemenL

Besld oo th. Srourds of th. appcal and advicc of th. indcp.nd.nt legal counsel. rhe managemenr b.licves that thlr! is a reasonabty stronS
Ilk.lihood of tucc..ding b€fore thc Hon ble coun PendidS th. anal dc.isions on the above maner, no tunh€r adjusrm€nr has ben made tn rhese
CoBolidatld Flnanciel Sl:tcmenr.

(c) fith r.5pcd to on. ol thc pm,..t d conlletcd and hrnded ovcr to the society, complaint has been ffhd by th. so.lery i{ith RERA authoriry r.islng
Ser.ral 8ll.t".nccs h resp€ct of proi.ct In view of the managed.nt, the Company is rcsolving the matter :mlcably and no turur. cash o;dbw ts
expcct.d on a.(ouot ofthis.

(d) DurinS th? year, the ln.ome Tar D€partment (-lTD') has conducted a "search, survey and seizure op€r.tion" durinS th! p€nod from 6rh Octob.r
2023 to loth octob.r 2023 pursuaDt to authoriz:tions issu.d under secrion! 132 of the tncomc Tax A.t, 1961 at the R.gist rcd and corponr. ofic.
of th. Company and Group cntitics. C.n.in docllm.nrs/ book of accounLs lincluding b.ck-up of rhe accountin8 softwa; and hardwar. copt.s] .nde$ of I 2.r't mn w€r. seized. Panchnama report has be€n received by the company. However, pm.eedin8s under search, suwey ana scizun
opeElionsar€ yel to b. concluded, durin8whi.h ihe aompany, Pmmorcrr Di.ectoBand Xey MaraS$iatpersdnnelmry be.equi.ed io sh:re orher
additional do.uments or ioformation a5 may be asked by the ITD ftom time ro time. There are clrrenrty no tax demandj l€vi€d .onsequent ro such

ln vlcwofontolnS pro(eedlngs, thc Comp:ny ls not ln a positlo. to asc€nain any tunhcr porenttal / possibte liabiltty, ifan, on a.counr ofrhts acnon

& o

3lst Mamh 2024 3ln Mar.h 2023
(l) Clelnlra8.lrst th€Cornpany/ dlipur.d ltablltd.s 

'ot 
ackno$,1€d8.d a5 debts

Disputed incomc tardchands 161.48 129.50
DisDut.d rndirect ta)( tai deDands 1t.70
Clalms aqalnstth! Comprny nor acknowledred as debrs 15.82

Illl Guarahte.s dven bv thg bank on b€halfotCompady and qrouD €ntities
Cuarahtee givcn by bank to Covemmcn! Authorttlcs and ottlers on bGhalf of the
Companyand 8roup entlti€s (Net of Fl,@d Deposit with Bank Biven.s mar8in money.
Rrfernot.l4.l )

119.81 tts.44

-
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42 Company lnfomatlon

Prdnortion of nwn.Rhin rol"1

3 tst MaEh 202,1
,1ls at

3lslMarch 2023
S!bsidiarles
Skylinc Rcalry Prrv.tc Llmlred 100.00% 100.00%
Accord Ustate Private LiDited' 100.00076 98.38%
uditr Prcmrses Pnvate Limited./.. 100.00% 98.53%
lconic ProDcrty DcvcloDers Privatc Llmilcd 100.000/D 100.00%
New Sldh.rth Enterprises 95.000k 95.00%

95.00% 95.00%

95.00% 95.00%

'wholly own€d sub6idiary w.e.f.31n March 2024.

" Step Down Subsldiary

4l Disclosur.s.s r.qulr.d by lndl.n Accou ntioS Standr rd (lndAS) 24. R€lated Perty Dtsctosures

{3.1 rm..nd r!l.donshlDs ofr.lrt.d D:rUes:

Exemplica Realtv Private Limired (upto 27rh Ma.ch 20241
Crarique Realty Private Lim,ted

lb) KeyManagement Personn.l IxMPI

(cl R€latives ofKMP

(d) lnd€DendentDirector

Mr. Raian M eenatha kon il Thomas, Chainnan and Manasina Director
Mr. Rahullesu Thomas, Di.ector(Son ofMr. Rajan M€enathakonil Thomas)
M rs. Suiatha Raian Thomas, Director [Spouse of Mr. Rai, n Meen.rh.konil Thomas)
Mr. Sh reepal shah, CFO

Mr. Sh ivil Kapoor, Company Secretary

Ms.ShwctaThomas {DruehterotMr.RaianMeenathakonilThomas)
Ms. Lavanya Thomas (Dausht€r ofMr. Raian Me€nathakonil Thomas)
Mr.lohn Thomas tBrother ofMr. Raian M€enathakonil Thomas)
M..ThomasManuelGeorsetBroth€rof Mr.RaianMe€n.thakonllThomas)
Mr. losyThomas (Erotherof Mr. Raian Meenathakonil Thomasl

Mr. Mrutyu niiy Mahaparra
Mr. SaW€ndE Shridhar Nayak

,13.2 Trrnsactions wlth rclatcd partles

tlature of transaction
3lstMrrch 2024 3ls!March 2023

Raian M eenathako nil Thomas 17.60 25.00

Rahul Rajan ,esu Thomas 47.00 10.58

8.88

L.vanya Elz.b€lh Thomas 2.O3

Suiatha Rajan Thomas 2.00 5.68

RahulRaj.n lesu Thomas 8.03

Raian Me.nathakonil Thomas 55.76 49.4+

Sujatha Rajan Thomas 3.68 22.44

Thomas ManuelGedrge 2.50

Amount paid for r.imbursement of Exemplica Realty Pnvate Limited 0.01 0.01

Cratique R€alty Privrte Limired 0.03 o.02

Raian M eenathakonil Thoma 2.79 23.25
Rahul Rajan lesu Thomas 9.02

Suiath, Rajan Thomas 2.44 5.86

Amount re.eived for reimbu rsement Exempli.a Realty Private Limited 0.01 0.00

Gratique Realry Pnvate l-imited 0.01 0.00

Rajan M een.thakonil Thomrs 0.32 22.70
RahulRalanlesu Thomas 2.88 t0.27
sriatha R!ian Thomas 6.18 2.OB

Car hirint ch!r8es Ratan M ee.a thakonil Th omas 0.84 1.68
Rnhul Ra)an,esu thom,\ 0.84 0.84

v())
.-.)

lrJ

S*
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Sural Enat Dcv€lopers Llmlt.d
cltl: U99999MHl986PLC0+0873
Notls to con3olld.t d llmnclal sr.t.mcnt for th€ y€ar €hded 3lst Merch 202a
[All amounts ln I million, unless othenvise stated)

(a) Enlities in which Dlrector/ XMPand
relativer hav. signilicant Infl uence

L ti)
rr)
{riil
{lvl
{,
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Sural E tat€ Develorers Limtted
CIN: U99999Mfl 1986PLc&0873
Notes to corsolldated ftDa octat sratemcnts for the yerr ended 31st March ZOZ4
fAllamourts in tmillion, unless otherwise srat€dl

Transacdon *.lth related parries (Cont d.)
Nature otaransaction

3lst March 2024 31st March 2023
DirectorSitting Fees 1_80 1.70

Mr. Mru

Mr. Satyendra Shridhar Nayak 1.80 1.80
Mi Sunil Pant 1.80 1.80

Ma nagerial r€m uneEtion Suj.tha R 0.04
Rajan M eenathakonil Thomas

RahulRalan lesu Thomas 5.63
ShrceprlShah 3.13 2.+4
Shivil Kapoor 2.25 1.65

Demand rrised durinS the year RahulRajan lcsu Thomas ?7.23
Rajan M eenathakonil Thomas 44.65

15.51

9.23

s.le rrom oper.tion (sale of flarl unir) RahulRajan lesu Thomas 4.25 7.92
Rajan Meenatha konil Thomas 5.86 5.75

1.61 2.17
Lavanya tlizabeth Thomas 3.74

Rajan Meenathrkonil Thomas 11.99 10.50
RahulRajan lesu Thomas 1.18

Rajan Meenathrkon il Thomas 0.t7

sujatha Rajan Thomas 0.03

Net Current capital introduced /
(withdrawnl in Partnership F,.ms

Riian Meenathakonil Thomas (0.0s) (0.01)

Shar. of profi r/ (loss) of partncrship
firm

Rajan Meenathakonil Thomas t0.10)
Rahul Rajan lesu Thomas (0.00) (0.00)

Purchase of Equity shares of Accord
Estate Private limited

Elizabeth Thomas 2.43
JosyThomas 3.38
Thomas Matruel c€or8e 3.38

43.3 Related party ourstandhg balances:

Nature of traDsaction

3lstMarch 2024 20
Short term bonowings Rajan Meenathakoni I Thomas 55.26 93.42

0.06
Rahul Rajan Jesu Thomes

salary/remuneration pryable ro KMp
payabl€

Rajrn Meenath. kon il Thomas o.77 o.70
RahulRajan lesu Thomas 0.40 0.10
ShrecpalShah 0.50 0.20
Shivil Ka 0.15 0.12

R€nt Receivable sujatha Raj.n Thomas

Car Hinng Char8es Payable RahulRajan lesu Thonlas 0.62 0.65

Advance hom custome.s Rahul Raian Jesu Thom,! 77.23

44.65
15.51

Sh 9.23

9.22 t6.73

0.14

Rajan M eenathakonil Tlomas

1.80 1.80

6.97 6.38

6.09

2.76

0.01



S[r.l EsLtr D.v.lop..s Llmltcd
Cltl: U99999MH1986PLC0,0873
Notcs to con$lldebd n[an.Ll stit€m.rb for the year€nd.d 31st M.rch 202{
(Allamounlr lD I mllllon, unless otherwise stat€dl

Nrtur. ofransaction
31stMar.h 2o24

5.20
Elizabcth'lhomas 8.40

other Recelv.ble from related panles Ex€mpllca R€alty Prlvate Llmtted 0.02 0.01

Cratiqu€ R€alty Private Limited 0.04 0.02

Suiath. Rajan Thomas 9.29

Oth6r ply.bl€ to related parties Rajan M eenatha kon il 'rhomas 7.63 22.62
RahulRaian,.5u Thomas r.25

Non Controlling lnterest Rairn Meenrtha konil Th omas 0.25 0.25

0.00 0.00

Currcnt account payable/ (receivable)
tol hom panncru in the Parbership

Rajan M.€aath.kon il Thomas (12.86) (1r.00)

3.7 4 3.74

(.1 Transactions with relatcd parti.s and ouGt ndingbalanc...t rheyear.nd are disctosed ,r transactton valu..

ln rddition to abow rransactions:
(l) Dlr.nors ofthc Company [Mr. Rajan M..nath.konll Thoma!, Mr. Rahul Rajan l€su Thomas, Mri Sulathe Ra,.h Thomas) have Siven personal
Su.ra.teer! tor varlous loan facllittes avalled by th€ Company (R€f.rnote 21)

45 E rrtnss D.r ster.
EarnlnSs per sharc ('EPS) ls d.t.rmin.d based on tbe net pmfit attributable to dre shar.holders' of the Company. Br.ic.arntnts p€r share is
computed uslnS the welght d'ieeng. numbcr ofsh.Es outstandinS during the year. Dllut€d eamlnSs per sh.rE t5 comput.d uing rhe wlighred-
.v.rate number of@mmon and diluliv€ common equivalent sbares outslrDdiDt duriq th€ yEar, €repr wheE the rlsutt woutd bc etiditutive.

{3, Tcnr!..nd condiUo$ oftraN.cdotrs rtdi rcl.t d pardes
Trins.ctions w.r. don. in ordinary couts! ofbusln.ss and on normal terms ard condlrlons. OuBtandlng balan.!. arc unseorrcd and repayable in
c:sh. Other rcceivabl./ p.,€bl. to and ftom rel.ted panies ar€ in the nature offlrrrent accou rt trans:rctlons end as per recipmcat ,rrangenenr Th.
purpose tor wfiich lGns a.€ given [funheEnce ofbusiness) are not considered preiudiciatro rhe Company.s anleresr.

t14 Brc.kup ot comp.ns.dotr to k.y m.mg.rt.l personn€t
Klv maraS.m€nt p.r$nnel are thos. p€rsons having auihority and responsibiliry tor plannin& directing and controltir8 rhs acrivities of rhe e.dry,
dir.ctly or indiEctl, in.ludlng any dir€.tor (wh.th.rexecuriv. or otherwise) ot rfiat entty.

(a) Compenstionro XMPa5speciffed in par.l 43.1 lb) and 43.1above:

rAs th. futur.llability for 8ratuiry and leav! Encashmenr is pmvtded on an adua.ial basis for Group as a whole, th. rmount pertaining rothe
dir.cto.s ls not asc.nainable and ther.tor., not tnclud.d above.

l!lated party outstanding bala nces

3lstMarch 2024 3lst M.rch 2023
B.ilc.nd diluted..min! Der share
Profit aliributable to the eorityholders ofthe ComDatry 674-99 321.60
Weilhted ,v.raqe number of eoui!v !hares 3.48.16.181 3.17.50.000
tacc valuo peJequitv share J{l 5.00 5_00
8!scand diluted ear|1rnAs per share 19.39 10.11lThere have been no oth€r
authorietion of thesc nrancia

tranlactlons lnvolving equlty shares or pot€ntlal equity shares between the reporttng dare and the date of

\

31st March 202,1 3lsl March 2023
Shon term employee benetjtr
Post emplotment benefi Ls.

18.38 16.13

18.38 16.17Total

c4
*



Surai Estatc D€v.loD.rs Ltmlt€d
clN: U99999i1Hl986P1C040873
Nota to consolldat.d llnan.lal stat€menrs for the year endGd 3rst Mar.h ZO24
(Allamountr in I million. unless otherwise stated )

,16 Dlsclosur! rcLdrS to GmployGc b€n.nts a! p.r trd AS 19 ,Emptoy.. Bcn.nrj
(ll Dlsclosur.. for d.fltr.d contrlbudon plaa

Th€ company has certein dcfined contributlon plans and Sroup cnttics arc nol u nd.r obliSadon for dcnncd contribudor ptan. Thc obtiSation of
the ComP.ny is limit d to tie amounl contributcd and it has no turther contractual obliSatton. totlowin8 a.e the deLaits rEgardins Cornpany,s
contrlbutlo madedunnItheyear:

[tl) txscloturcs for dcfincd bcucfit plans
(el D.flrcd b.Ir.nt oblllrdons - clatutty [Untundcd)

The Croup has a defined bcnefit Eratuity plan for its employees. Th€ grrtuity pl.n is gov€rned by the paym€nt ofcEtuig Act, 1972. Under the Act,
.v.ry €mployc. who has complcted 6ve y€ars of senrice is €ntitled to sp.cific benefiL Tle l€vel ofbeneflrs provided depends on rhe €mployee,s
lenSth ofs.rvic. and salary at r.tirement age. Ev€ry employe€ who has.ompleted fiv€ years or more ofservice B€rs i gr.tuity on departure at 15
drys s.lary (last driwn) for.ach compl€ted year ofservice as per th. provisions ofthe Paym€nt ofGratuiry A.! r97Z.Thc sch€me i! untunded.

31nMarch2024 31st March 2023

0.81 0.67
Employe.s st te lnsurance fESlCl 0.11 0_02

Total 0.9,1 0.69

Rl.kr asrocl.t.d wlth pl.n pmvtsions

Valuationtar. bas.d on cemin assum ptions, which ar€ dynamic tn nature and vary over tim€. A! such C.oup is €rposed rov.rious risk as

For d€termination ofrhe liabilig in respe€r ofcomp€nsated Sratuiry, th€ Group has used folowing a.tua riat essumpnons:

3lst March 2024 3lst March 2023
Discount Rire {oeran!um) 1.t9%-7-Zt6A 5.98% - 7.64%
Sala.y Escalation (Der annum) 6,00yo
Attrinon Rate {per antruml 6.6A% - 686%
Monaiity P,,te As per lodlan Assured lives Monaliry

(2005-08) ultimat€

Changer ln the present value of obligations
31nMarch2o24 3lstMerch 2023

Liability at the beqjnnrn( ofthe vear 10.96
0.80 0_69
1.71 1.61

(0.s1) t0.26)

Actuarial (tain)/loss on oblirations 't.42
t0.e2)

Li.bili9 a! th. .rd of tte year 14.38 10.96

Table of recognltlon ofactuarlalgah / loss
3lst March 202,1 3lstMamh 2023

Acru.rial (qain)/ Ioss orobligation for the year
Actuanal 8ain/ (losr) oo assets for the year

'L+2 r0.e2)

.(cluerlel (Brln)/ losr rccognlscd ln oth.rcomprehensive 1.12 (0.e2)

Breakup ola.tuari.l (Bab) /lossr
3ln luar.h 2024 31n March ZOZ3

Actuanal loss/fqalnl an5inr fiord chanse In demo*raDhtc assum
Actuad.l loss ansinA from .hanqc ln Rnan.lal assumption
Actu.n.l lors1flain) inrinE from exDenen.e

o.24
l,la

(0.24)

1.12 (1.34)

Thc d€,lncd benefir obl ig.tion i! calculated using a discount r.t. based on governBenr bonds. tfbond
yields tnll,lh€ defined b€neflt ohliS!tion willtend ro jncre.se.

Salary Inflatlon nrk Hl8h.r th.n .xpe.t€d i.cre.ses in salary willincrease rhedEfin.d benefit obli8atton.
OemoSr:phic nsk This is th. risk ofvariability ofrcsulti due to unsysr€mati( natur€ ofdes.ments thatinclude mortatty,

withdrrwrl. dis.bility and r€tircm.nt. Th€ efie<t ofthese decr.ncnrs on rh. denn.d b.nefit obtiS.tion
ls not strridt fom,ard and dep€rds upon rhecombinatton ofsel.ry imreas.. dt3counr r.rc ard v.sting
crlt.ria.

s
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Sural Eslat! Dcvclopers Lllllted
CII: U99999MH1985P1C040873
Not6 to consolld.tcrt flnanclel stat€rd.nts for the y.arended 3lst March 202,1
fAI amounts in I mllllon, unlEssoth€rwis€ stated)

lmounl recoSnkcd io th. Balarc€ Shcet:
31stM.rh202,l 31stM.rch 2023

Ueblllty rt th. end ofthc year
Frir valu. ofplar allets at the end ofthe year

14.38 10.96

4nount recognlzed i6 Balan.e Shect 10.96

ftpens€s recognlz.d ln the lncome Statementr
3tst Mamh 2024 3lst March 2023

&pectcd returnon plan assets

Actuartal (Calnl/Loss

1.7 |
0.80

1.42

1.61

0.69

t0.92)
Expcnsc/ (in.omc) rccosnized in

. Statcment otProf,t and Los!
- Othcr compr€hens,ve income

2.02

t.9r
2.30

(0.92)

Balance sheet reconcllladon
31stM.r.h 2023

Op.nln8 n.r Iiablllly
Ep.n!.s r..ognh.d in St temcnt of Pmllt and Loss & OCI
aencfBpaid

10.96

3.93
(0.s1)

9.44

1.38
(0.26)

Amount recotnized in Balance 1434 10.96
- Curert portion ofde,lned benent obllBat,on
. Non.currenl portion of defined benefft obllsation

0.36

1+.02
1.00

9.96

31st M.Eh 2024 3lstil.rch 2023
a)lmpact of chertc ln dlscountmt.
Pres€nt Elu. of oblilation at the er.l ofthe year
a) lmpactducro increase of1%
b) Impact due to decrease ot 1%

b)Impa€-t otch.nAc ln s.lary growth
Present veluc ofohllsador at the end ofth. vear
a) lmpa.tdue to rncrease of1%
b) lmpact due to decreaseofl%

.)lmpadof.h.rre in withdrawal Et€
tlrs€nt r.lu. of oblisation at ttc Grd ot lhc verr
a) withdnwal ratc lncrcase
bl witldriwal rate dmase

(03e)
1.02

0.92
(0.831

0.06

t0.07)

(0.3s)
0.40

0.31
(0.28)

0.06
(0.07)

Sen5itivity analysis of beneht obliEation (Cratuity)

Maturity profile ot d.ffncd bencfit obligation

3lnMarch202{ 31stMar.h2023
Wei8hted averag. duration ofchedefined benefit obligat,on
Prc jected ben€lit obliSalion
Accumulated b.nefi t obllsation

a-t2
l{.38
14-la

9-11
10.96
10.96

3lstMarch2024
lst yerr
zndyear
3rd year

5thy€ar
NErl 5 yearpay{ut (6-10 year)
SumofYeaE ll and.bove

t.25
1.43
1.46
2.74
l.2l
s.67

1336

r.00
0.79
t.47
0.81
2.29
4.19

10.49

1438

------_
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Sur:l Ert t. Developcrs Ltmtt.d
CI ; U99999MH1986P1C040873
Iot.s to consollda&d nnanclal sratemenrs for lhe year ende.t 3lst Ma..h 2024
tAll amounts In I mlllion, url€ss orherwise srated)

(b') Cohpcns.ted.b3cnccs (nor.fituilcd)
At pcr the policv of th. Company, obliSauons on account of blne8t of accumulated leavc ofen employee is settl€d only on termination / rEdrem.nt
ofthc.rnploy... such lhbllity is re.oSnized on th€ basis ol..tuanal valuahon followins Project unftcredit Mettod.

out of tot l protlslon o[l 2.15 Mlllion (3rst March 2023 : i l.3s Million). obltgation oft6rve b.n.ftt is pr.senred as non-.urr.nr .88r.8adng to t
1.76 Mlllion (3ln March 208: r 1.18 Milllon), thouSh tho 6mup does havc an uncondtttonat nght to defar settlement for.ny orth;; o;[sa;ons.
Classillcation Inlo current/ non'current 15 basd on actuarlal valuation and arso pastexp.rience ofthecmup that tt doe5 nor€rpecr a[ em;toyc€s
to tak. the full amountof.ccrued leav€ orrequire paymentwithtn rhe n€xt l2 months.

47 Lc.s.s
(r) lrs.tSlvcn undcr opcr-.tlng le.!.

Th. HoldlnS company has 8lv.n omce premlses. pendln8 srle whlch ls part oflnventory, underoper.dng lease under non-cancelabt. opcrarint
lcascs. DetallsofrEnt llncome r.coSniz€d durtnS rhey.rr tn resp€ct ofthts lease Is gtven b€tow:

31stMa..h 202,i 3r5l M.rch 2023
1.07 t,24

(bl /ls.!t trkcn urder opcr.dry lc.s.

[i) Th.flolding companv has €nt.red into agreements for takang on lease omc€ on le.ve and license basis. The tease term is foru period ofs years, on
fixed.€rtal basis with.scalation claus.s in the leale agr?cm.nl Lease rerm ofthe oflic. is r€ncwcd ftom o.roher 2023.

3ln March 2024 31st Mrrch 2023
Grryingvalu€ of right ofuse asset! at the end of tle reponrnS
v.ar (Refcr Not. 6)

(i0
Movement of leese llabllldes

3lst March 202{ 3!st l{arch 2023
3.86 t4-37

45.28 23.ta
D.letion during !h. y.ar on account ot rerrntnation of teas€

i 4.47 2.31
Cash outflow towards payment oflease liabilities 71.87 11.68
closinq leas. ll.bllltles 41.74 28.18

Matsrlty .ralysls o, lc.3c llabllld.. (or undtscouDtcd
hr5l.) 315tMarch2024 3 !st March 2023

I 6.42 3.86
18_21

Uqethrn 3 yeaB 17.11

(iv)

(v) lmpact on Stat lIcnt of Pront .nd Loss

3lstMarch 2024 3lst Mar.h 2023
2.31

9.31 a.57
0.26 o.47

13,52 10.41
D 3.40 2.62
Net lmpact on profll afrer tax 10.72 7,79

R aic

(iii)

D E

i

o rnv
<a

'l*
/s)

Yl

L.ase liahilitlcs lncludcd in st t€mGnt of fina nciat poshion
31nM.r.h 2024 3lst March 2023

6.42
35.32

-

'accoul
s

2.92

ht.ren on l.ase liabiliri.s

Net lmD.cl on Droflt before tax

l(

ODeninp lease liabiliries



48 Ol.closures as r.qulrcd by lhdlan A..ountln8 Stand:rd (lnd AS) 108 - Opcratin8 S.grn.rt5
The Eoard of dlr.ctoR (8oD) is the Company's chiefopeEtin8 decision-maker. M.na8ement has determln.d th. opeEtln8 !.ghcnB based on rh€
lrformation r€vl.wcd by lh. BOD for thc purposes olallo<ati.g rcsources and rss.ssin8 pcrfomancc. Prcscnrly, rhc Croup iscn8a8.d in onlyone
seSmenl viz 'Real estat€ and allied activities'and there is nosepdrrte reportabl€ se8ment as per lnd AS 108'Operating S€gments'.

Entliy wide disclosurc:
(.) lnformation about productand servlces. The Croup operates is a sin8le caregory viz Reatesrate and alled actlvitiB.
(b) lnformadon in rcspcc.t ofgeoSraphlcal ara. -ThcCmllp has opcranons wtthi n tndra.
(c) Ittorn.tion abolr m.lor customer - Non ofthe customercontribut! to more than 10% of tobl rcvenue ofthe Croup.

Non..urreot ass.ts.rcludlnS financialasset!, current tax assers.nd deferred tax assers ar.loored entirety l. tndia.

49 Dlsclosorcs of Corporate Social Responslbillty (csR) expcndttur€ in line wlth the ..qui.ement of Culdanc€ Note on "AEcourtins for
Expenditure on Corpo.. tG Social RGspon!lbi lity Acdvtties"

Sur.l Es!.t Developcrs Llrnlt.d
CI : U99999MH19a6PIrC{XO873
Notls lo coBolldrted Ro.ncl.l stal€m€nls for thcylar€nded 3lst M.rch 2024
(All amount5 in ( million, unl€ss otherwise sratedl

[vi) Weishtedaverare jncr€mental borrowin! rrte of 15% has been applied to lease liabilities recosnized inrhe balan€e sh€et.

31siMar.h202,t
(l) Amount6lCSR lxp.rditure to t€ incurred duringthe year
(iilCSR e4€nditure incurred dunns the year
(iii) Shortfall at ihe end ofyear
(iv) Total of Pr.vlous years shorthll
(v) Reason rorshordall
(vl) R.latld prr9tr.nsadion as p€r lnd AS 2/t in relarioD toC5R

(vii)Where provision is hade with resp€ct to a liability
incurred by enterinB into a conlrrctual obliSation, the
movem.nt in the provision duringthe year

(vlli) Nature of CSR actlvltl.s ;

6.{9
5.49

Education,
Heakhcare&

3.11
3.11

Educatior,
Heahhca.e&Animal

50 Rrtios

315t March 2024 31stMarch2023 3lst March 2023
to31s!March
2024

neason rorsitniticint variance in
abov€ ratio (> 2solo)

(a) Curr€nt ratio 2.36 t.64 44.t9% Current ratio increased on aeount of
increale in arrent assets during the

[b) Debt Equity Rario 0.82 4.29 -90.05% Net Debt Equlty Ratlo has improved
due to incEase in total equity on
account of issue of additional shares
during th. year and r.duction in

(cl Debt seryice coveraEe rario 0.39 o.4z -5.96%
(dl R"tum on Squiry Ratio 0.r3 0.45 .70.44% Retum on equity ls deoeased ma,nly

on amou nt ol increase in equity.

(!) lnv.ntory Turnover r.rio 0.19 a_21 -4.24%
(0 Trade r€c€ivable Turnover ratio 4.12 3.55 2r_68%

k)Tnd. peyebl. Turnover ratio 7_06 7_14 -1.68%

(h) Net caDital tu mover ralio 0.99 1.11 .t0.939i
(l) Net pmfit ratio 0.16 0.10 56.t2% lncreaie on account of hider net

(j) Relumon opital employ.d 0.25 4.23 9.27%
{kl R.t!m on c, bitil ,nve.thent 0.18 0_15 2t) l)"/"
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Sural En2t Develop.rs Lhrt.d
CIN: U99999MH1985P1G0{0873
Not6 to coDrolldatcd nnrh.l.l star€ments for the ycar ended 31stM.rch 2024
fAllamount! in t mlulon, unless otherwhe srar€dl

Mcthodolog/ Asat 31st Mar.h 202,1 A! at 31st March 2023

(a) current rano Current Assets divided
bvCurrent Llebilities

r2,352.55 3,223.79 9,534.22 5,813.57

lbl Debt UouitvRatio Debtover totaleouity 4.256.22 5,162.15 5.930.93 715.13
(c) Debt S.r!.ic. coverag. ratlo

Repaymenl

s,374.28 1,{20.01 3,416.80

(d) Retum on tiquity Pro6tafter Lar( over total 674.88 5,t62.75 320.64 775.t3

(e) lnventory Tumovlr ratio 1,350.69 6,957.13 1,347.01 5,366.23

(0 Tr.de rec.ivrbl. Tu rnover ratio
oper.donr ovlr averaSc

4,122.t4 953.65 3,057.44 860.69

G) Trade payable 'Iu rnover ratio
averaEe tEde Davables

2,219.54 314.49 231.26

(h) .tcapiultumoverratlo
operations over.verdg€

. Current Llabiliries
(.xcludinS Cur.ent
Maturitles ot Lon8 term
D.bt)

4,122.t4 4,157.65 3.457.44 2.746.85

(i) Net prclil ratio Net profit for they€ar 674.44 +.122.14 320.64

0) Rerurn on capital .mployed Pro6t B€forc Tax +

Tan8ible Net

2,327.53 9,353.05 1,505.66 5,610.94

(k) R€tum on capital invesEuent
+ Financ€ cost overtotal

2,327.63 1,505-66 10,042.79

55 Udllzrdotr oflPo proc..d!
The comP.ny has received an amounl of I d000O0 Mlllion Fom pro{€eds out of fr€sh issue of equity shares. The utitisarion of tpo prl,eds rs
summ.nsed .s below:

Utlllred upto 3lst
Mar.h 2024

Unudlhcdason
31saMarh202{

R.payment/Prepayment of the aS8regare ourstanding
borrowings of Company and Subsidiaries (Accord Btates
Private Limited, lconic Property DevelopeB Private Limrted and
Skylin€ Realry Pnvate Limited)

2,850.00 2,850.00

Acquisition ofland or land development nShts 350.00 t48_80 20t.20
352.66 311.73 40.91

Gene.al.orpor.te purpose 44?.34 446.21 1.07

4,000.00 3,756.A0 243.20

51 Allloiru, guarante.s.nd sccuritics as disclosed in rcspcctive notes:re pr@ided forbusiness purposcs-

52 ln the opinion oflh. Board ofDir..tors, current assets.loans and advances have a value on realiarion in th. ordinary course of busines ar teast
.quil to thEamountat which they arestated in the balan6e sheet and provisions for all known/ expected liabil[i.s hav€ been made.

53 The ComPany and Sroup enlities have Siven corporat! guamntecs ('CC') to lenders tor avallment of loans etri.l believes rhal there is no sewice
rcndeEd and thus there is no CST obligations.

Sa Cohplcdor ofhlthl Publl. Otrcr
DuriDt th. year €nd€d 3rsr Mar.h 2024, the Company has completed tnitial Public offenrg (lPO) ofl.t,000.oo Million (Fresh tssll.) compnsin8 of
rr,111,111 cquity sharus of I 5 !.ch :t an issue pric. of I 360 per shar.. The equity lhares of the Cohpaoy havc b€.n list d on National Stock
Exchang. Limit.d and 8SE Limlt d (hcreinaftcr r€f.rr.d as 'stock Exchan8.s') w. e. t D.ccmbcr 26, 2023.

ln r.sp..t ofth..for.s.id lPo, th! Comp.ry has lncurr.d 1311.73 Mlllion as share issuc cxpenles (net ofrar 1217.75 Mitlton) has b.Gn adlust.d
to s€turiti.s prcmlum. Also rtfer norc 19.

'Unutilised IPO proceeds ofl 200.00 Milliod is invested rn term deposits with i bank and I {3.20 Million is kept in curreDt bank.ccounrs, pendinS
utllis.tion for the lntended purpos€.
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Surel Estrtc DcveloDGE Limlt.d
clI: U99999MH1985PLCo40873
Not s to .onsolldakd nnaml.l stat.ments for the y€ar €nded 3lst M. rch 202{
(AllamounLs In I mllllon, unlessotherwise stated)

55 Addluon.l Rqulrtory lntorEadoo rrqulr.d und€.Schcdulc lll oftie Comp.nlc5 Act' Z0l3
(al D€trlls of8.n.ml Propcrty hcld

Thc Company and Group entiti.r do not have any Benami propertyi where any proceeding has b€en initiated or pending agrimt the Company/
Smup cntitics for holding rny 8€n.mi propeny.

(bl wlltul Dlf.ullcr
Th. Cohp.nylgoup lntldcs ha! not b€en d.clar.d as a wilful D€faultcr by any Flnanci.l lnstituuon or banka! at the datc ofBalane Sh.cL

(.) R.ledooshlpdtnsEuctofi Comp.hlca

The Company/ Sroup antltles do not haveary transadlons wlth stru.k offcompantcs.

(dl R.tktr.Uon ofch.rrc! orr.drfacdoE ulth RcAlt-.rofcomp.r G. (ROC)

The Cornpany/ troup entitl€s has no pendl4 chaGes or$tkhctior which are yet ro bc ESisre.ed with rhe ROC b€yond rhe Shtutory p..tod.
(.) Compll.oc. wlth nuEbcr otlay.rs ofcomp.nl.!

Thc Company/ 8roup entlues have cohplied wlth the provilion ofthe number ollay€rs prescribed under clause (87) ofsecrion 2 oftle Act read
with the Compenier (Restrldlon on number of L:yers) Ruler 2017.

(0 Conpllenc.wlti.pprovcdSchc[r€fs) oflrranl.mcntr
Ther. ar. no S.h.m.s ofArranaem€nts has be€n approv€d by th!CompetentAurhority in t€rmr ofsccliols 230 to 237 ofth. Compani.sA.r 2013.

(t) Dl$crep.lrca ln utillzrdon ofbormwlnss
Th€ Company/ Sroup entlties has used th€ borrowings Fom bank.nd financial institutions for the specific purposc for which it was tak€n ar the
balancc she.t date.Ttore ar. no discrepanc, in utilisation ofborrowinSs.

(h) Udlls.dor ofaormvcd tund..nd sh.rc prcmlum:

1. Th. Comp.nyl group .ntiti.s have not adv.nc.d or loaned or invested tunds to any otn€r personG) or.rtity(i.s), in.l'rding for.ign enritier
(lnt rm.dian.s) with th. und.rstandingthat thc Intemed,aryshalll
a) diredlyor lndireftly l€nd or lnvest ID oth.r p€rsons or entitl.s identifled in any manner whatsoever by or on behalfofthe Company (Ulri'nare
Beneficiarles)or b) provide any guarantee, security or the like to or on behalfofthe ulrimare beneficianes
2.Th. ComPany/ 8roup.ntlti.s havc not r.c.lv.d any tund l"rom any person(s)or entiry(ies), in.ludins foEign cnttri.s (Funding Party)with rhe
und..st ndinS (wh.thcr r€cord€d in writin8 or oth.rwisel thar th. Company shall:
a) diec y or Indjrectly lend or inv€st ln othe. p€Eons or e.tities identified in any manner whatso.ver by or on bthalf of tie Fundi.B Pany
(Ulrimate Benencianesl or b) provid€ any guarant€€, security or the like on behalf of lhe ultimat. beneffciaries

fll Undlicl6€d hcome
Thc Company/ gmtp ertines have not'ansadion that ls not r€cordcd inthe books olacclunts that has been $rrendered or dls.losed as income
du.int th. y.ar in the tar ass.ssm.nts under the Income Tar Act. 1961 (such as, search or survey or eny oth€r Elevant pmvisions orthe lncom€
TaxAcL 19611.

0l DGt ils of CryDto Curucy or Vlrturl Cutrlncy
The Company/ 8ruup sntities h3ve not raded or invested in Crypto cunency or Virtua I Currency.

57 Ass.ts pl.dged as s*urtty

3lstMarch 202,1 3lstMar.h2023
634.42 555.57

3,827.07 4,1t2.24
ln Fixed Deposit Account 1,018.30 176.55

ln Curftnt account with Bank 89.05 l0 r.13

14.46

Tansible assels (Net Block) 203.66 10.19

Total 5,781.t6 4,955.68

58 Cl g. inaftoundn, pr.scnt tion ofTrade r.celi?bl€

Effcctive cu.rcnt ycar, tradc rtrccivable accountinS has beer chanted from revcnu{ ro.ognitio,r todcmand raiscd as pcrpaymentplan pcr rermsof
contract Mth customers. Corresponding credil i5 shown under Demand Control AccounL Revenue recognized over and above the amount due as

per th. parn€nt plan agre.d with the customers i! shown as unbill€d revenue. Conp.rative for previousyear are also chahged based on changes
made in th€ current year rnd .orr€spondrnS disclosures under heads. Following is the summary ofchanges made in rhe compararive financial
st tement tor 3lstMarEh 2023. Followin8isthe summiryofchan8es made in the comparrtiv€ financial staten€nt for3lst Mrr.h2023:

Dlsclo!ur. h.ad ExistiDg

Trade receivable {crossl I t4n t4 742.10 358.04
975.00 1975.001

Advance from custome. t1.74r.351 r1.299,13) t442.22\
Demand ConlrolAccount I1.059-19) 1,059.19

(601.22) 1601.zz) 0.00

c
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Sur.l Ertat Dcv.lopcrs Ltmited
CII: U99999MHr986PLCo+o873

otls to consolldar.d nnanct.t star.m€nt5 for rte ycar cnded 31st March ZOZ{
(Allamounts ir i mllllon, unles! otheMtsestat€dl

59

50 Addltlonrl lnforhadonas t€qutrcd underschedute llt to th€ Comp.ntesAcL Z0l3:
st tem.nt ofN.l Asi€ti.nd Profltand Loss and oth.r compreh.nslve hcome auribur.btc to own.rr and Non-.onrrcltnr ttrtcr6L

consolidadon eliminatior and con!oltdarion adiusBnen!s,

s

In respect otreal estate projects (construction work in p.ogres) sraSe ofcomptetaon, prc,ertions otcost and revenues eipect€d from p.ojeft and
r.alization ofth. consEuction work in progress / advances have been determioed based on management esdhates which ir beinB retied upon by
th. arditors. ln r€spect of rcal €sr.te proiect (construction work in progrEss) which .re ar initiat preprr.rory stag€ lir. acqu;itjoi ofland 7d€velopment rl8hts and otler Incldental expensesl, r€alizatlon of rhe consrruc on work tn pro$Bs and advance; for proled hav€ b€e;
determlned based on managemcnt cstlmates of comm€rclal feaslblllty ana managcmcnt cxpeaatton of tuture emnomtc bcncflis fron rhe prolc6.
These €sttmates are reviewed periodicallyby managementand revhed wh€never requircd.l he consequeo .t e,Iect ofluch revtsion ls con;id;red
in th€ y.ar oFrevitlon and in the balance future pcrlod ofthe proie.t. Th€se estimates are dynahic tn natur€ and are dependent upon various
hctors lik. .liSlbility of th! !.nants, changes in the area, approval .nd othcr factors. chan8es in thes€ estimates c.n have si8ntffcart imprcr on th.
firancial r.sults ofth. croup and lts conpamblllty wlth the prevlous y.ar however quanilncauon ofthe tmpacr due ro ch;n8. !n srt; estimetes

s>\(

/,P

{o9 *

Share in Dmfitand loss#,Rclationship

Consolldatcdnct

Surai Estate DeveloD€rs Limit.d
llst Mar€h 2023 74.15% 557.90 t16.62 374.75
31st March 2024 97.550k s,035_39 104.1891 702.97

SkvliDe Realtv Privat€ LiDited Subsidiary
Slst March 2023 19.00% 135.61 3-15% 10.12
31st March 2024 20s 36 r0.36%

lccord E t tG Dcvelopets Priv-.t€
Linitld
3lst March 2023 4.74% 29.57 -t8.53% ls9.s3)
3lst March 2024 -1.019o f5l.8al .12.10% (81.46)

l.onic Prop.rty Developels private
l-lmited subsidiary

31st March 2023 {4.27) -1.20% (3.871
3l st March 2024 -0.33% [16.971 (8.701

Uditi Premises Privat€ Limited Step down subsidiary
!l!!!ta.ch 2023 0_tza/a r0.891 -0.04% {0.141
3lst Mar.h 202{ .0.19% (l0.001 1_35% {9.11)

Non-coDtrolllne lnterest
3&LUarch 2023 t.2I f0.961
3lst March 2024 to.rll

31stMarch2023 100.00% 715.13 100.00% 322.29
31st March 2024 100.00% 5.162.r5 100.00q. 673.55

-

-
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Sur.l E bt. DcvclolErs Llmlacd
O,l. U99999MH1986PLC0lOa73
Itot r to consolld:t d tlll.ncl.l st t.D€ots for rh. y.ar end.d 31st tt.rctZ0Z{
(All amounts in I nlllion, unl.s! otherwise stated)

61 Eln..clal lnstrumentr . A.coundnA cl.silflcatlolls & fal. vrlue measurcm€nt

(al Eln.nclal InsEum.nt by c.t pry

Sr.

31stM.rrh 2024 3lst March 2023

ri)
(iil
(iir)
(lvl
(v)
(vi)
(viil

(vlii)
(.r)
(x)

0)
{ii)
0it)
(lvl
(v)
(vll

I

Flnanclal .srlrt at Amordzcd cost
Non-curr.nt lnvesntrcnts
Other rcn-orrent finan.irl asset
Tradc re.elvabl.s (net)
cash and cash equlvalents

Non-curEnt inv.stnents - Investment in equityshares
Non-currcnt inveson.nts - Invesunent in debentures
Cu rrEnt hvestnents . MuturlFund

Total linanclalassets

Flnaftl.l llabllld.3.l rnordsed cost
Non-cur.nl borowinSr (Excludlng lnt.r.rt.ccrued thereon)
CurrEnt borrcwlngs (Etcluding inter6t rccrued thereon)
Olher non-curr.nt f nrrcial liabll,Ues

other nnancial llabllides
L.ase liabllltles (.uncnt -mn-currcnt)

Total flnanclal U.bllltlcs

1to.77
1,066.66

49.70
1,053_.16

69.37
31.?6

0.08

14.46

r.00
226.66
77?.39
121.05
159.15

82.03
39.31

0.08
47.14

1,489.11

2.:to3.ol
1,853.2 r

61.75
359.+6
6r3.50

47.71

3,157.2?
2,4?3.66

45.68
269.52
,t86.83

3.86

5.33,1.68 6_736.42

(b) talr vrluidon techoiquGs

Th€ Group meini.ins pollcles and procedures to value linancial as!€ts or financial liabilities ustng the best.nd mosr relelant deLa available. The tair
values ofthe financlal.sscB and ltablllties areinclud.d a! the amount lhatwould ber€celved to sellan rssel or pald ro ransf€ra llabtltty ln an orderly
traE:ctlon betw..n m.rk t participants at the measureheor date.

Thc menasement asscarcd lhat fair v.lu€ of Tnde receivables (net), cash and cash equirlrlentr. Orher bank balanc€s, Lo:ns, oth.r fnan.ial ajs.t,
Cutrcnt bormwinss (EtdudlnS interen..cruEd tier.onl, Trad. payables .nd othcr nnancial Uablltti.s .pproxlmate $etr carryin8 amounB l.rg.ly
duc io lhe short't.rm maturities of thesc innrumcnts. Furthcr, thc management has asscssed that fair valu. will be appmximate to their orrying
rmounts as $.y are priccd to market inter.st rates on or near th€ end of reponing p€nod.

(cl r.lrvrluehlerarchy

Flnanclsl assets.nd flnancial llabtlltles are m.asured at fair valuc in thc standalonc ffnanclal slatcment and arc grouped tnto threc l.vcts ofa hirvalue
hl.r rhy. TI. three l"€vels are defitred b.s€d on rhe observability o, srtnificanr inputs to the measuremen! as follows:

L.vcl l: quot d pri.es (un.diu5ted) ln actlve markets for tinancial instrumenr

l'.vel 2 : The fair v.lue ofnnancial insmrments rhat.re not traded ln an active market (for example, rred€d bonds, over-the-counter dertvativ6) 13

d.!.rmlncd oilnS v.lu.tlon t chnlques whlch mrxlmlse tle ure of obs.rvable market drta and rely as llttle as posslble or €nuty-sp!.|flc esttmates. Il
dl rltniffcant inputs requlrEd to hirvalue ao lll{trumedt are observablc, th€ instrumcnr ls tnctuded in tevct 2.

LEl 3 : lf onc or rnor! of th. slSrlficant lnputr is not bas.d o. observ.ble market data, th. tnsEum.nt ls tnchdcd in tdet 3.

The t:lr v.lues ot lnvestm€nt in debenturE and borrowingr, s€curity deposirs, lon8 term d€posirs with bank tr.d€ paFble, .orpu5 s€cunty deposit
tow.rds rcnt d Pr.mi56 Mth onginal maturiry of more than 12 months are c.lculated bas.d on carh 0ows discound usin8 a current lending rare.
They .rc classlfl.d a! l.vel 3 falr values ln th. falr value hienrchy du! to the inclusion of unobsewable inputs IncludtDg counrcrparq cr.dtt rlsk

(d) v.luadon pmrcs.
Th€ fidne depanment ofthe Gmup i..trdes a t.am that perfoms the valuations oI flnan.ial assets and ttahltiti6 required for nnanciat reportint
puQoses, includins ldel 3 frir values.

t.) F.lr v.luc of Rnidcl.l tnstrum.Dts measur.d at .mortis.d .osr - Lev.l 3

As at 31st Ma..h 2024 Ar rt flst Mr..t 2023
Fitranclals liabiliues

4,256.22 4,256.22 5,930.93 5.930.93

Total Finar.ial Liabilirles 4,256,22 4,256,22 5,930.93 5,930.93
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(0 Flnanctal lnstrllment! mEasured at falrvalue throuthprofltand lost
As at 3lst Mer(h 2023

Level 1 Level2 Level 3 L€vcl2 Level3

lnv.suncntin tqulty hst ument 0.08 0.08

lnvesthentin Oeb€ntu16 a1_44

lnv.shentin mrtualtund l4 46

Total FlnanclalAss€ts 14,46 0.08 47.52

Thc Croup provid.s for a,(pe<ted credit loss based on lollowinRi

sur.l EsEtc Dcv.loe.rr Llmit.d
Cll{: U99999MX1986P1C0+0473
Not!. to consolid.t.d nnln.ial statcm.nts for th. year end.d 31n March Z0Z4
tAll amounts in l million, unl.ss otheruis. statedl

Provision ror exDected credit loss'
Cash and cash eqlivalenrs, o$er
bank balances. invcstmcnt lo.B.
trade receivabl. and othe. financial

l2 months exp.cted creditloss/ Iif. tlm.

Trado recelvablo, loans and othcr l2 months expcctcd .r.dit loss

HISh @dit.isk Trade rectlvabl., IoaE and other 12 montts exp.ct d cr€dit loss/ llfe nm.

Th. Group assesses md m.nages credit rtsk of ffnan.lrl aslets based on followirg c.tegories .rrlved on the basts of a.sumplions lnPuts and factors

spccific to rh! class of ffn:nrial asscts.

8: llod.EtE CEdit Rbk
8: Hish Cr.dit Rlik

52 Rllk Ear.g€m.nt frrmcsor*
Th. Compan/s Soerd of Dlre.tors has ovcrall responslblllty tor the esDbllshnent and overslSht of the Croup! rlsk lnan getnent hamework The

board of dlrlctors k responslble for del€loplng and mohltorlng th€ Group's rkk maMgemcnl policies The Group's rlsk managemert pollc,es are

esrablished to ldendryand analyse the risk tr.ed by the Croup, !o set appropriate risk limits and rontrok and to monltor risks and adherence to limlts.

RLsI management poll.ies and systems.re revl€wed regularly to reflect changes ln market condldons and the Gmup's adivities. Thc Comp.n),/s Board

of Dlr! rors ov.rsees how management monitors .orhpll.nc€ with the Croup's risk manaSem.nt pollcies ,nd proc.du.es, and review: the adequacy of
th. rtsk manaS.m.nr h.n€wo* ln rel lon to $e risk ta.cd by the 6roup. Tte Boad of Dlrectors ls asslst.d ln tB otErtldt mle by lntemel audlt

team. Intemal audlt te.h unden kes both regular and rd ho. reviews ol rlsk management controls and pmcedurcs, the results of whlch aE rePorted

lo tiE Bo:rd of Dlredors.

ThG cmup hes .xposure to lhe tollowlng rlskx aaslng kom nnan€ial instrumentsi
. Credit riskr

. Liquidity risk;

. lnt€resi rate rlrk

. L.r.l, taratlon .nd .ccoundns rtsl

(r) Cr.dltrrsk:
Credit risk arises from the possiblltty that customers or.ount.rparty to llnrncial instruments may not be abl. to me€t their obliSatons. To manage

thB. thc croup p€riodi.:Iy .lsesses thc nnan ial rcliabllity olcustomers, takinS into.ccount the linancial condltioo, cunent..ononlc trEnds, analysis

ofhlstortc.l b:d d.bts rnd a8elng of.Gcounrs r.c€lyable. Credit risk arlses from cash ,trd c.sh equlvalents. d€po5l6 wlth benk, ffn ncl.l institudons

and others, as wells mditexpo$res to cunomers, intluditS outstanding reteivables

ThE crcup considers factors such as rrack ecord, slze of instltutions, m.rket reputation and servlce ltandard! to sele.t banks wiih which balances .nd
depolits are maintalned. the bal.nces ind lixed d€poslts are generally malntained with the bank with whom the Group has regul.r transacdons.

Furth.r, thc croup does mr malntaln stgnlffcant cash ln hend other than thosc required for lts day to day operatlons Corulderln8 th. s.m., the Group

l. not .xpos.d to e4e€ted credlt loss of arh aDd caeh equlvrlent and bank balancss.

Th. Group has entered lnto contracG for the sde of residential/ commercial unils on an instilment bsis. The instilm€nts are spe.ined in the contrads.

Thc Cmup ts .rpo!.d to credit rlsk ln r€spcd of lnstalments du€. flow.vlr, th. legal ownershlp/ possession of residcntial/ commercial unit! are

transferred to thc buy€r only aft.r.ll the inst lmentl are recover€d. In addltlon, lDstalment dues are monitor€d on an ongolng ba5ls with the result

that the Groupl dposure to credlr rhk ls not slgnlllcant The Group evaluatcs the con(entradon of rlsk wlth rcsp€ct to trade Ecelvable! as low. as

non€ ofits crstom.rs constitutes sltniff.ant portions oftEde receivabtes as attheyearend.

{il c redit .i sk manaaement

h) vrluadotrt chnlqr. llscd .o d.t rmln€llrElu.
Sp..ific a.lu.non tG h.iquE u$d to v:tuc financial instruDEnts includ..
(.) The us. of n.t .sr!t rElu. for mutual tunds on the basls ot tbe statement recelv.d froh lnvestee party.

[b) ln c.s! of inv.stn.nt in unlist.d cqulty Instrument, same are invcstm.nt in m-opcr.tivc b.nk and in vi.w of lh. managem€nt th! f.ir vrlue of thii
lnv.stment would appronmatc to thclrcarry'hg amounl.

Asat3lst March 2024
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'Assctr arc wnttcn olf wh€n the.e Is no.easonabl€ expectation ot.Ecovery su.h as a debtor d€cladrS bankruptcy or e lldgadon d.cld.d agalnst the
debtor. The Croup cont.ues to €ngage with panies t{hose balances are written oll and attenpti to erfo.tr repa}rn.nt. Recov.ries made ar€
rtto8nised in Sbtem.nt ofProtit and Loss.

ExpG.rGd credlt loss for tsadc rccelvabt€s uhd.r slEDufled .pproarh - Re.l estat€ burlness
The Croup's trad. r.ccivabhs from r.al estatc dev€lopment busness docs not have any expected credfi loss as 1.8.1 htle rs transfened {t}rough
rcsistEtlon ol prop.rty), once the Group recelv.s entirepayhlnt Akorefer note 12.3

(b) Llquldlty rtsk:

Uquldity risk ls thc rist that thc Croup will encounter dimculty ln meting the obligatlons assodated with ,ts ffnanclal liabilities that ar€ settl.d by

dellvering cash or another finan.lal dser The Group's:pproach to lnanaglng liquidity Is to ensure, as hr as possible, that it \tr'lll have sutndent
liquidrtyto m..t 15liabilities wh€n they.r€ due und€r both normaland sEessed mnditions, Mtiout inorrring unaccept2bl€ losses or nshrydam.ge
to Croupt rEput tton.

MrnaS.m.nt monltors rollinS forecast5 ofthe Group's liquidlty position and cash and cash.qulvalents on the b:sis of expedcd cash nows to errur! lt
has sumcient cash to meet opemtio.al needs. S{ch loreGsting takes lnto .onslderation th€ Groupl debt financing plans, cov€nant .omplian.. and

compliance with intemal statem.nl oLl nancir l positio n mrio trrSets.

Soral Ertrtc D.v.loDGrs Limlt.d
CIN: U99999Mfl l9a6PLCO{0473
Not . to consolidat d nnenclal st t m.DB for tfi! y!.r cnd.d 3ln uarch zo2{
(All amounts ln i million, unlesr o$.rwise stated)

(il Mrturinls ol6ninci:l liabilities I

Th€ followlng are th€ remahlnS cof,mctul maturltles ot n n:nclal llabllltles at the repontn8 date:

l to 5 yeer

,/L .l 3lrt ltrrch 2024

Other fin ncial liebilitles

Ai rt 3l.t M.r.h 2023

Leasellabllln.s
0t[er Snancial liablllties

13S321
3S9.46

6tz
61350

2,17365
26952

345
48643

2,403.01

3532
6335

3,157.27

45.68

1,256.22
359.46

17.71
677.25

5,930.93
269.52

3.86
s32.51

Th€ 6roup man.Ses Interest rate rlsk by having. balaned ponfollo of nxed and varlabl€ rrte borrowlnSs. The exposure of the Group's borrowing to
intcren rate changes at the end ofth. r.porting pcriod Is as followsl

(A) U.bllldc.
(0 ht.rcrt rrt! .rporurc

(c) Markci rlrk
Market risl h the risk that thechantes in markct pra.es such as fo.eiSn erchange rates, interest rates rnd equity prices willaffe.tthc Gmups income

or th€ vrlue of itr holdings of financlal instruments, The obiectiv. ofmarkel risk manageD€nt is to manage and control market risk.,(posures withln
a.c.ptrble param.t.rs, whil. optimizing th..eturn. The pr€ dominant curen.y ofthe Croupt revenue and operating crsh Rows is Indian lupees (().
Th.r.isnoforei$ currency rlsk es thereis nooutstanding tor.lSn currency eryolure et th! y.ar end.

(dl lrtlreit Rat. Risk
lnter.rt rare rlsk ls rie rlsk tlat tie falr value or future c.sh nows of a flnanclal lnstruhent wlll nuctuate because ofchaoSes ln mark.t lnterst rates.

The Group's cxposurc to risk of€han8es in ma.Ict ratc ls limired to bodowings (excludlng vchicl€ loans and ooo-convcrtiblc debcnturEs) which bcar

noatlnS interestr.te. The Croups lircd rate borrowrngs are carried at amortised cosl They are ther€fore oot subjectto interestrate rlsk a5 delind rn

Ind AS r07, since oeithr th. carrying anount hor the tuture cash llows ldillflucluate be.ause ofa chang. in hdket inter€st rates.

(lll S.osiuvity
Prolit or loss is sensitiv. to hiShcr/lower lnt€rest erp€nse as a r€suh ofchan8es in intercst rales. A 100 basis point in.rease or decreate is used when

r.portlnS lnlcrest rat. risk internally to k€y managem€n! p€rsonnel and repr.sents manaS.m€nfs .ssessment olthe realonably possibl. ctange ln

interen rates. With all other v. riibles held consrant, the Croup's profit before tax willb. impacted bya ch.n8e in inter€$ rate rs follows:

31st M.rch 2024 3l MarEh 2023
Vanable rate borrowinrs 1253.04)

tixed rate borrowinSs 3,003.16 5,930.93

Toul aorrowings 1,256.22 5.930.93

3 1st March 2 02,1 3lst March 2023
Int.resr rate sensirivitv'
lncl.as. in inter.rt rate by 1% (12.s3)

D.cr.ase in interest r.re by 1% t2.53 0 E
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" Holdln8 all other variablcs conrtaDt.

Accoul



El 
^!scr.Th. Croup's lix.d d.positr. Int r.st b.anng sc.unty dcposits and loaff .r. ca.ried at fix.d rat!. Therctor.. nor subl.cr to trt.rest .at. risk as d.fin.d

in lndAS 107,5in!. neither th€ carrying amount nor the tutlre cash flows willfluctuate because ofa.hanSe in market lnteresr rares.

(e) 14.[ trxador and .ccourdn8 risk
Th. Croup is prcr.ntly iavolved rnto various iudicial. adoinBtEtve, regulatory and lit,Brtion pro.eedinSs concerning matreB aasrnS In tneornrnary
.oun! of buliness op.r-itions tncludinS but nol limited to peBonal iniury claims. landlord.teDant dispure!, .lmmer.lah disputes, t x disputes and
other contractual disputes. Many of these proreedings seek an indet€rhlnate .mount ofdama8es.ln situations where manageme.r believes that a loss
arisin8 frofl a Pru.eedin8 is probable and can reasonably be estjmated, Croup records the amount of the probable loss. As additiorEl informarion
becomes availabl., any pot€ntial liability related to these procc.dinSs is asselsed and the cstimates are rcvised, if neccssrry.

To mitl8at. thcs. risks, th! 6roup .mploys i n.housc counseland us€s thi.d party tax & Iegal.xp.rLs to assht in structurlhS si8.i6.anr ftnsadions and
contrects. Th€ Cmup slso has syst€ms and.onrols that ensure the timely dellvcry of,inanclal informaUon h order to m.€t .onrridual and regulatory
r.qtriremenEand has implemented disclosure lontrol! and internalcontrols over nnancialreporting which aru t6t€d for elIe<tiven6s on an ongoinS

Chan8c to any of thE abovc laws, rules, regulrdons r€lated to Gmup's buslness could have a material lmpact on lt! firanclal results. Compltance with
any pmpos.d ch:n8os could aho rcsult ln slSnltlcant cost to Company. Fallur. to tully comply with varlous laus, rules and regubno[r may expose
Croup to procedln8s which may materially affect lts performance.

53 C.pltal rBk nun.I.n.nt
(a) Rlsknemrement

Th! GrouP m.na8.s itscapital to ensure that it willbe able to continue as a toing concern so, that they <.n continue to providerehms forsharehold€rs
.nd bcn.fits for oth.r stekcholders aM malntiln ah optimal capltal strudure to reduce cost ofcapltal. Th. Croup D.nag.5 lts c.plr.l ,rru.ture :nd
makc adllsthents to. ln llSht of changcs ln cftnoml. onditions, and thc rlsk chaE.toisll.s of undcrlyin8 assers. ln order ro a(hrcvc this ovcmll
obllctlve the Group's .apital manaSement, amonSst other thlngs, aims to ensure that lt meets financlal covenaDts anached ro tle borrowinSs rhat
d€Rne lie caplEl structu.e requlrcments.

Consistent with othlrs In the indusFy, the Croup monitors eplr.lon the basis ofthe Beariflg rrno. The rario is calorlalod as net debtdivided byequiry.
N.tdebt ls calcrllrted rs rot:lborrowlDg (in.ludlnSorrentand non-cuEenr rcms loans as shown in rfi. halance she€r).

Tha Group consldc.s the rmount of caplt l ln proponlon to dsk .dd managcs the capltil structure h llght of ctanges ln e.onomlc condtnons and rhe
rilk charaderlstlcs of the underlyjnS assers.

Thc Croup s aim ls !o translat€ Drofitible gronlh !o supe.rorc?ih generatlon through emclenr Gpltal management Th. croup's pol,cy lr to harnrarr a
st bl. end sEong opilal struciirc t'lth . tcus on tot l equity so as to malntain ihvestor, Ceditors and m.rket conlld€ncc and ro susrain tutur.
develoPtneol end Srowth of its business. The 6roup will take appropriate steps in order to mainlain, or lt neressary ad,usL its caplt l rtructure.

The table b€low rummarlses the capltal, debt and debr to eqlity ratio of tle croup:

31st I{.rch 2O24 3lst i.l.rch 2023

Tot l Equity (A)

Eo.rowlngs 0ncludlnS lntcrqt accru.d and leasc
lii.bllltlesf

Ner .lebt to equlty ratlo

2t4.3t
4,947.54

158.75

555.r7
5,16L48

+,256.22

713.92

5,930.93

o.az 8.31

'lt includes non-curr.nt borrowlngs and current borrowlnSs

(bl Dlvld.od

31st l{.rch ZO24 31!t March 2023

Proposed final divid.nd for dre Far .nded 3 t Mirch
202,1 of t1.00 p.rsh.r.'

4.43.6t,tLt

'Proposed dlBdend on.quity shares are subiect to apprcvalet the annualgen.ral m@ting and are not recognised as a liabiliry
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Surai [strt. Dlvclopcrs linlitcd
ClIi U99999MH19a6PLC04Oa73
l,lot s !o .onsolidrEd nn.ncial st t.m.oE for th! y.ar c ed31stllarciZ0Z{
(All amounts ln I million. unless oth.rwlse srated)



Surai Estate Developers Limited
ClNr U99999MH1986PLC040873
Notes to consolidated ffnancial statements for the year ended 31st Maach 2024
fAll arnounti rn I million, unless otherwise stated)

63 All amounts in Financial statement are rounded off to { Million and disclosed upto 2 decirnals. Ahount below rounding off norms are reported as 0.00.

ff Previous year figures have been re8rouped/reclassrfied, wherever necessary ro conform to curlentyear classificahon.

This is the consolidated financial statement referred
to in ou r report of eve n date

FoTSKLR&Co.LLP
Chanered Accountai6-
ICAI Firm

Foaand on behalfofthe Board ofDirectors of
Surai Estate Developers Limited
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