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Independent Auditors Report

To,
The Members of
Surai Estate Developers Limited

Report on the Audit ofthe Consolidated lnd AS Financial Statements

Opinion

We have audited the accompanying Consolidated Ind AS Financial Statements ofsurai Estate Developers
Llmited ('the Holding Company] and its subsidiaries (Holding Company and its subsidiaries together
referred to as "the Group"), (refer Note 43 to the Consolidated lnd AS Financial Statements) which comprise
t}Ie Consolidated Balance Sheet as at 31st March 2025, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive Loss), the Consolidated Statement ofChanges in Equity, the Consolidated
Statement ofCash 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 lnd AS Financial Statements,l.

In our oPinion and to tle best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give tle information required by the Companies Act, ZO13 (.the
Act'J in the manner so required and give a true and fair view in conformity with the accounting principles
Senerally accepted in India, of the consolidated state of afrairs of the Group as at 31r March 2025, and
consolidated total comprehensive income (comprising ofprofit and other comprehensive Income/(loss)),
consolidated changes in equity and its consolidat:d cash flows for the year then ended.

Basls for Oplnlon

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 AcL Our responsibilities under those Standards
are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated tnd AS Financial
Statements' section of our reporL We are independent of ttre Company in accordance with the Code of
Ethics issued by the lnstitute ofChartered Accountants of India together with the ethical requirements that
are relevant to our audit of the Consolidated Ind AS Financial Statements under tle provisions of t}le Act
and the Rules thereundel and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code ofEthics. We believe that the audit evidence we haye obtained is sufficient and
appropriate to provide a basis for our opinion on the consolidated Ind AS Financial statements.

Ke, Audit Matters

Key audit matters are tlose matters that, in our professional iudgment, were of most significance in our
audit of the Consolidated Ind AS Financial Statements for the year ended 3ln March 2025. These matters
were addressed in the context ofour audit ofthe Consolidated lnd AS Financial Statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters. Foreach 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 mafters to be communicated in our reporl We
have fulfillad the responsibilities described in the Auditor's responsibilities for the audit of the
Consolidated Ind 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 ofmaterial misstatement of the Consolidated Ind AS Financiel Statements. The results ofour audit
procedures, including the procedures performed to adtlress the matters below, provide the basis for our
audit opinion on the accompanying Consolidated Ind AS Financial Statements:
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7.

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 at the lower
ofcost and NRV. As at 31st March 2025 the
carrying value of inventories is {9,040.62
million.

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

The Group has given < 71.4.13 million in
relation to acquisition of projects/

IndependentAuditors Report (Contd.)

our audit procedures in relation to managemenfs
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 methodolory 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 books on sample basis;

. In respect of real estate pro.iect (Construction
work in progress) which are at initial preparatorv
stage [i.e. acquisition ofland / development rights
and incidental expenses], realization of the
construction work in progress have been

a

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

In accordance with the requirements 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.

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

0ur audit procedures included:
. Read the Group's revenue recognition accounting

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

Understood and evaluated t}le design and
implementation and tested the operatin8
effectiveness of the Group's internal nnancial
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 recognized;

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

Assessing the carrying value of Inventory of construction work ln progress, land, development
rights and advances given for acquisition of proiects (as described in note 10 and 17 to the
Consolidated lnd AS Financial Statements)
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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
identify whether the Group has unconditional
right to payment for performance to date or noL
Based on this revenue is recognised at point in
time or over time.

\
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As at 31st March 2025, the Group has

recognized deferred tax assets of 138.58 million
on deductible temporary differences and
unused tax losses.

lndependent Auditors Report (Contd.)

0ur audit procedures included, amongst others:
. Obtained an understanding of the process and

tested the controls over recording of deferred tax
and review ,,f dcferred tax at each reportinq date;

"/I

Key Audit Matter 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.

In respect of advances for acquisition of projects/
development righs, our audit procedures included
t}le following:

Obtained status update from the management and
verified the underllng documents for related
developments;
Understood and 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 t}le
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
projecl These estimates are dynamic in nature
and are dependent upon various factors such as

eligibility of the tenants, changes in the saleable
area, acquisition of new Floor Space Index (FSI)
and ot}ler factors

Clalms, liugadons and condngencies (as described in note 41.2 and 41.3 to the Consolidated Ind AS
Financial Statements)
The Group is having various ongoing litigations,
court and other legal proceedings before tax
authorities and courts, which could have
significant financial impact, if the potendal
exposure were to materialize.

Considering the determination by the
managem€nt of whether, and how much, to
provide and/ or disclose for such contingencies
involves signifi cant judgement 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
Iiabilities 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 recoverability ofdeferred tax asset [as described in note 9 to the Consolidated Ind AS

Financial Statements)

Management estimates the possible outflow of
economic resources based on legal counsel
opinion and available information on the legal
status of the proceedings.
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Key Audit Matter How our audit addressed the Key Audit Matter

Considering this involves siSnificant

iudgement 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

comphring them against profit trends and future

business plans;

Assessed the disclosures on deferred tax included

in Note 9 to the consolidated Ind AS flnancial

statements.

lnformation Other than the Consolldated lnd AS Flnanclal Statements and Audltot's Report Ther.on

The Holding company's Board of Directors is responsible for the other information. The other information

comp.i.es the rressage from chairman, Board's report including annexure to board repoG ManaSement

discussion and analysis report and corporate Eovernance report, but does not inctude the consolidated lnd

AS Financial Statements and our audiio/s report thereon. The Company's annual rePort is expected to be

made available to us after the date of this auditor's report

Our opinion on the Consolidated tnd AS Financial Statements does not cover the other information and we

do not express any form ofassurance conclusion thereon'

In connection with our audit of the consolidated Ind As Financial statements, our responsibility is to read

the otler 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'

WhenwereadthemessagefromChairman,Board,sreportincludingannexuretoboardrePort,
Management discussion and analysis report and corporate Sovernance report, if we conclude that there is

a material misstatement thereirL we are required to communicate the matter to those charSed with

governance.

Responsibititiesofmanagementandthosechargedwit}governanceforthestandalonelndAs
Financial Statements

The Holding company's Board of Directors is responsible for the matters stated in section 134(5) of the

Act with respect tL the preparation ofthese Cons;lidated Ind AS Financial Statements tlat give a true and

fair view oi the consolidated financial position, consolidated financial performance including other

comprehensive income and consolidated cash flows ofthe Group and consolidated changes in equity ofthe

Group in accordance with the accounting principles generally accepted in tndia, including the Indian

Accounting standards prescribed under Section 133 of the Act, read with the companies (lndian

Accountin! Standard) 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
.detlcting frauds and oth'-' ;,reg;lar''-, -:j' s'Jlection a'id applic'iion of apnlopliate ac<ounting pclicies;
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Recognition ofdeferred tax assets to the extent
that it is probable that taxable profit will be

available against . which the deductible
temporary differences and the carry forward of
unused tax losses can be utilized, involves

significant management iudgement and

estimation given that it is based on assumptions

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

future market and economic conditions.
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lndependent Auditors Report (Contd.)

making judgements and estimates that are reasonable and prudent; and the design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring the

accuracy and completeness ofthe accounting records, relevant to the preparation and presentation of the

Consolidated lnd AS Financial Statements that give a mre 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 lnd AS Financial statements by the Directors ofthe Holding company, as aforesaid.

In preparing the Consolidated Ind AS Financial Statements, the respective Board of Directors of the

companies included in the Croup 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 Soing concern basis of

accounting unless-management either intends to liquidate the Group or to cease operations, or has no

realistic alternative but to do so.

Those charged with governance of tIe companies included in t}le Group are also responsible for overseeing

the financial reporting process ofGroup.

Audito/s Responsibilides for the audit ofdre consolldated Ind As Flnanclal statements

our obiectives are to obtain reasonable assurance about whetler the consolidated lnd AS Financial

Statemens as a whole are free from material misstatemenL whetler due to fraud or error' and to issue an

audito/s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a

guarantee that an auditconducted in accordance with SAs will always detect a material missatementwhen

it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate,theycouldreasonablybeexpectedtoinfluencetheeconomicdecisionsofuserstakenonthe
basis ofthese Consolidated lnd AS Financial Statements.

AspartofanauditinaccordancewithsAs,weexerciseprofessionaljudgmentandmaintainprofessional
scepticism throughout the audiL We also:

r ldentifu and assess tIe risks ofmaterial misstatement of the consolidate tnd As Financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufncient and appropriate to provide a basis for our opinion. The risk of

not detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

. obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in tle 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

financiai controls with refererice to financial statements in place and ttre operating effectiveness of

such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by managemenl

o conclude on the appropriateness ofmanagement's use ofthe going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditionsthatmaycastsignificantdoubtont}leabilityoftheGrouptocontinueasaSoinSconcern.
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 Ind As Financial statements or, ifsuch disclosures

are inadequate, to modify our opinion. our conclusions are based on the audit evidence obtained up

a
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lndependent Auditors Report (Contd.)

to the date of our auditor's reporL However, future events or conditions may cause the GrouP to cease

to continue as a going concern.

. 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.

. Obtain sufficient 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 auditofthe financial statements ofsuch entities included in the Consolidated

Ind AS Financial Statements of which we are the independent auditors. For the other entities included

in the Consolidated Ind AS Financial Statements, which have been audited by otler auditors, such

other auditors remain responsible for the direction, supervision and performance of the 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 of the audit and significant audit ffndings,

iniluding any significant deficiencies in internal control that we identify during our audit

we also provide those charged witl 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 :o bear on our independence, and where applicable, r€lated

safeguards.

From the matters communicated with tlrose 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 31n March 2O2S and are therefore the key audit matters'

we describe these matters in our audito/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 be exPected

to outweigh the public interest benefits ofsuch communication'

Other Matter

1 We did not audit the financial statements and ot}Ier financial information, in respect of3 subsidiaries

and 3 partnership firms, whose financial statements include total assets of 14'6L+.7l million as at 31

Marclr2025,totalrevenuesofT24T.0Smillion,totalnetlossaftertaxof({31'2lmillion)'total
comprehensive loss of (130.30 million) and net cash inflows of t23.56 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 managemenl

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'
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Independent Auditors Report (Contd.)

0ur opinion above on the Consolidated Ind AS Financial Statements, and our report on'Otler Legal

and Regulatory Requirements' below, is not modified in respect of the above matters witl respect to

our reliance on the work done and the reports of t}le other auditor.

Report on other legal and regulatory requirements

As required by the Companies (Auditor's Report) 0rder,2020 ("the order"), issued by the Central

Government of India in terms of sub-section ( 111 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 of the 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
0rder.

2 As required by Section 143(3) ofthe Ac! based on our audit and on the consideration of report ofthe
other auditori on separate financial statements and the other financial information of subsidiaries,

partnership firms, ainoted in the 'other matter' paragraph above we repon, to the extent applicable,

that:

(a) We/ the otler 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;

(b) ln our opinion, proper books ofaccount as required by law relating to preparation oftheaforesaid' 
Consolidated Financial Statements have been kept so far as it appears from our examination of

those books and reports ofthe other auditors.

(c) The consolidated Balance sheet, tle consolidated statement of Profit and Loss (including the

otherComprehensivelncome/(Loss)),theConsolidatedCashFlowstatementandConsolidated
Statement Lf Chrng.r in Equity deaii with by this Report are in agreement with the books of

account maintaine-d for the purpose of prlparation of the Consolidated Ind AS Financial

statements;

(d) ln our opinion, the aforesaid consolidated lnd As Financial statements comply with the Accounting
' ' 

Standaris specified under Section 133 of the Acq read with Companies (lndian Accounting

Standards) Rules, 2015, as amended;

(e) 0n the basis of the written representations received from the directors ofthe HoldinB comPany as

on 31"r March 2025 taken on record by the Board of Directors of the Holding company and the

reports ofthe statutory auditors who are appointed under section 139 of the Act ofits subsidiary

companies, none ofthe directors of the Group companies, incorporated in India,is disqualified as

on 3i" March 202S from being appointed as a director in terms of Section 164(2) of the AcL

(0 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 of such controls, refer to our separate Report in 'Annexure

B" to this report;

(g]witllrespecttothemattertobeincludedintheAuditor,sReportundersectionl9T(16)oftheAct:

In ouropinion and accordingto the information and explanations given to us, the Holdingcompany

has pali/ provided for minagerial remuneration in accordance with the requisite approvals

mandated Ly the provisions of section 797 read with schedule v to the AcL The subsidiary

companies incorpoiated in tndia have not paid any remuneration to its directors during the year.

s
\
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7.
lndependent Auditors Report (Contd.)

The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of the 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 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best

of our information and according to the explanations given to us and based on the consideration

of tie report of the other auditors on separate financial statements as also tle other financial

information ofthe subsidiaries, as noted in the '0ther matter' paragraph:

i. The Consolidated Ind AS Financial Statements disclose the impact ofpending 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;

ii. The Group did not have any lonB-term contracts including derivative contracts for which

there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Holding company and is subsidiaries, incorporated in lndia, durinB

the year ended 31n March 2025;

iv. a) The respective managements of the Holding company and its subsidiaries which are

co*paniesincorporated in India whose financial statements have been audited under the Act

have .epres"nted to us and the otler auditors of such subsidiaries respecively that, to the

best oftheir lcrowledge and belief, no funds have been advanced orloaned or invested (either

hom borrowed fundJor share premium or any other sources or kind of funds) by the Holding

Company or any of such subsidiaries to or in any other person(s) or entity(ies)' including

foreign;ntities (,,lntermediaries"), with t1'e understanding, whether recorded in writing or

othei,rrise, that the lntermediary ihall, whether, directly or indirectly lend or invest in otler
personsorentiuesidentifiedinanymannerwhatsoeverbyoronbehalfoftherespective
ilolding Company or any of such subsidiaries ("Ultimate Beneficiaries') or provide any

guarantee, security or the like on behalfofthe Ultimate Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries yhigh 19
io,npani"s incorporated in tndia whose Rnancial statements have been audited underthe Act

have represented to us and the other auditors of such subsidiaries respectively that, to the

best oflts knowledge and beliel no funds have been received by the respective Holding

Company or any ofiuch subsidiaries from any person(s) or entity(ies)' including. foreign

entities ("Funding Parties"), with the understandin& whether recorded in writing or

otherwise, ttrat the uoldlng bompany or any of such subsidiaries shall, whether, directly or

indirectly, lend or invest i;ther per;ons oi entities identified in any manner whatsoever by

or on behalfofthe Funding party (;ultimate Beneficiaries") or provide any guarantee, security

or the like on behalfoftle Ultimate Beneficiaries; and

c) Based on the audit procedures that have been considered reasonable and appropriate in

the circumstances periormed by us and that performed by the auditors of the subsidiaries

which are companies incorporited in tndia whose financial statements have been audited

under the Act, nothing has iome to our or other auditor's notice tlat has caused us or the

other auditors to believe that the representations under sub-clause (a) and (b) contain any

material misstatemenL

v. The dividend declared and paid during the year by the Holding Company incorporated 
-in

India, is in compliance with Section t23 of the Act No dividend has been declared by the

subsidiary companies during the year'
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lndependent Auditors Report (Contd.)

vt.

FoTSKLR&COLLP
Chartered Accountants
ICAI Firm Registration Number: W100362

Based on our examination which included test checks, and based on the other auditor's
reports of its subsidiary companies incorPorated in lndia whose financial statements have

been audited under the Act, the Holding Company and is subsidiary companies incorporated
in India have used an accounting software for maintaining their respective books ofaccounts

for the year ended 31" March 2025 which have a feature of recording audit Fail (edit log)

facility and the same has operated throughout the year for all the relevant transaction

recorded in the accounting software, and further, we did not come across any instance ofaudit
trailfeature being tampered with.

Rakesh laln
Partner
Membership No.: 123868

UDIN: 25123868BMTCHW8270

Place: Mumbai
Datei 276 May 2025
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Surai Estate Developers Limited
Annexure A to the Independent Auditofs Report for the year ended 31n March 2025
Referred to in paragraph 1 under 'Report on other legal and regulatory requirements' ofour report of even

date

ln terms of the information and explanahons sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and

beliel and based on our audit and on the ionsideration of report of the otier auditors of the subsidiary
companies incorporated in lndia, we state that:

(xxiJ Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report)

0rder (CARO) reports of the companies included in the Consolidated Ind AS Financial Statements are:

FoTSKLR&COLLP
Chartered Accluntants
ICAI Firm Re Number: w100362

Rekcsh laln
Partner
Membership No.: 123868
UDIN: 251238688MTCHW8270

rc*
[{/"
l[e( ;' ,

\Ya\---,,
Place: Mumbai
Datet 27d" May 2025

Sr.
No.

Name of the entity CIN Holding
company/
subsidiary

Clause number of the
CARO Report which is
qualified or adverse
oplnion

1 Suraj Estate
Developers Limited

199999MH 1 986P1C040873 Holding Para (vii)(i), Para
(vi0(ii)

2 Accord Estate Private
Limited

u70 100MH 1987PTC044983 Subsidiary Para (vii)(i)

Page 10 of 12
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Surai Estate Developers Limited
Annexure B to the Independent Auditor's Report for the year ended 31st March 2025
Referred to in paragraph 2(f) under the heading'Report on other legal and regulatory requirements'of
our report ofeven date

In conjunction with our audit of the Consolidated Ind AS Financial Statements of Surai Estate Developers
Limited (hereinafter referred to as the "Holding Company") as ofand for the year ended 31n March 2025,
we have audited the internal financial controls with reference to Consolidated Ind AS Financial Statements
of the Holding Company, its subsidiaries and partnership firms (the Holding Company and its subsidiaries
and partnership firms together referred to as "the Group"), which are companies incorporated in lndia, as

ofthat date.

Audltods Responslblllty

Our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to Consolidated tnd AS Financial Statements based on our audiL We conduct€d our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting [t]e
'Guidance Note") and the Standards on Auditing, specified under Section 143(10) of the Act to the extent
applicable to an audit ofinternal financial controls, botl, issued by ICAI. Those Standards and tlle Guidance

Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whetler adequate internal financial controls witi 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 with reference to Consolidated Ind AS Financial Statements and their operating
effectiveness.

Our audit ofinternal financial controls with reference to Consolidated Ind AS Financial Statements included
obtaining an understanding of internal financial controls with reference to Consolidated Ind 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 tIe audit evidence obtained by the other auditors
in terms of tleir reports referred to in the Other Matters paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls with reference to Consolidated lnd
AS Financial Statements.

Q
Page 11 of 12

Report on tle lnternal Financial Controls Over Financial Reporting under Clause (f) ofSub-section
3 ofSection 143 of the Companies Act, 2013 ('the Acf)

Management's Responsibility for Internal Flnanclal 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 HoldinS Company considering the
essential components of internal control stated in the Guidance Note on Audit oflnternal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAIJ. 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 accurary and completeness of the accounting records, and the timety
preparation of reliable financial information, as required under the Companies AcL 20f3.

I /.,v\.j
(I



7.
Meaning of Internal Financial Controls with Reference to Consolidated Ind AS Financial Statements

lnherent Limitations oflnternal Financial Controls with Reference to Consolidated Ind AS Financial
Statements

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

Financial Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, proiections of any
evaluation ofthe internal financial controls with reference to Consolidated Ind AS Financial Statements to
future periods are subject to the risk that the internal financial controls witl reference to Consolidated lnd
AS Financial Statements may become inadequate because of changes in conditions, or tJrat the degree of
compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Group, which are companies incorporated in lndia, have, maintained in all material
respects, adequate internal financial controls wit}l reference to Consolidated Ind AS Financial Statements
and such internal financial controls wit}l reference to Consolidated Ind AS Financial Statements were
operating effectively as at 31* March 2025, based on the internal control over financial reportinB criteria
established by the Holding Company considering the essential components ofinternal control stated in the
Guidance Note issued by the ICAI.

Our report under Section 143(3)(i) of the Act on the adequary and operating effectiveness of t}le internal
financial controls with reference to Consolidated Ind AS Financial Statements of the 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.

0ur opinion is not modified in respect ofthe above matter

FoTSKLR&COLLP
Chartered Accountants
ICAI FirmIegi n Number: W100362

Rakesh Jain
Parbler
Membership No.: 123868
UDIN: 251238688MTCHW8270
Place: Mumbai
Date: 27th May 2025
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A Company's internal financial control with reference to Consolidated Ind AS Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements forexternal purposes in accordance with generally accepted accounting
principles. A Company's internal financial control with reference to Consolidated Ind AS Financial
Statements includes those policies and procedures that (1) pertain to the maintenance of records tlat, 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 authorisations of
management and directors ofthe company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition ofthe Company's assets that could have a

material effect on the financial statements.

Other Matters
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3lstMzrch 2025 31st M.rch 2024

A. CASIT FLOW TROM OPERNTING ACTIVITI[S

1,360.60

Adlll$ElIII&E

D!preciation, .hortization and impairm?nt
Loss on sale/ discard of propeny, plant and equipment

Provision lor erpected credit loss - Provsion/(Reversal)

6ain on liquid mutual tund

639.40

lzo.7s)
49.65

7,362.26

121.77)
3657

0.19

4aA,l

t0.011
(0.2e)

27.54

(13.71)

oD.r.dng pront / 0oss) beror. worldnB .aplt l .hanses

N.! c.sh Scncrated/ [used ln) i-om oper.6ng .cuvltl.s... (l)

.i..!h (us€d ln) / from lhv.sdn8 activitles... (B)

C. CASH FLOW TROM TINANCING AcTIVITIIS

8. C.iTSH TLOW TROM INVESTINC ACIIVTTIES
Pur.hase ofproperty, p!ant and equipmentand intanSible .sseLs

Proceeds hom sale ofpropeny, plant and equipment

Pur.hae ofequityshares ofsub6idiary from Ncl
(,nv€stmert)/ pro.aeds from r.dehption of investment
lnv.stn€ntin mutual tund
6ain on liquid mutual tund

(ln.r..s.)/d!crese in bank balance [Curr.nt and non-current]
(othcr than cash a.d 6h.qulvalert)

7,035.73 2,36t.17

M ovem.nts in working capibl : lln.luding Curr.nt . nd o.-curtentl
(lhfte.sel /decreas. i' loans.lrad. receivableahd other assets

(lncrlasel / decrease in inventones
lncrease / [de.rease) in trrde pa]"able, otherliabilities and provisions

(3,641.82)

(r,649.07)
383.38

lr,2o7.2t)
[867.8s]

125.12)

Dir.ct tarcs (paid)/retund rec.lv.d orcludin8tar deduded at sour.e) -

(x.t)

(2,870.78)

(r92.S9)

261,26

Lr7t.\z',)

(3,063.37) 90,14

(6.48)

774.64

(14.51)

13.71

20.75

(2s3.27)
(0.191

t8.80)
47.12

t14.46)
0.29

24.77

0.01
(730.71)

Dircct t xes [p.ld)/ retund r.celv.d (includinS tax d€ducted at sourceJ -

(Net)

7aa.15

(2.08)

(8e4.97)

(2.181

786.O7 f897.45)

Proceeds from issue ofequity sh.res (including security pr€mium)

Proceeds from issue ofShare Warr?nts
Share issue expenses

Pr$eed! otIong t rm borrowing!
Repaym.nt ot long term borrowings
Dividendpaid
Prqeeds from short term borrowings [Net)

Repayment of pnncipal portion otlease liabilities

2,436.34

49A.75

[34.88]
7,99A.17

{971.1{)
(11.36)

(720.21)
(767.27)
(17.6s)

4.000.00

(33.es)
(1,29&731

[11.87)

N.t..sh (used ln) / rronl nnanclng ..dvltles... (c)

N.t locrcas. / (d8r.zs.) |l' c:sh .n d cash .qulv.l.ntr (A+ Blc)

2,377,75 702,O9

100.45 n05.221

12.91

113.36

118.13

12.97

a

Cash and..sh equivalents at beSrnninSofthe year

Cash and cash equiv.lenls at end oftheyear
N.t lncr.asc / (dxr€rs.) ln cish and 6.sh Gqutvalcnts t00.4s t105.22)

tur.l Erbt. Dcv.lopcrs Llmtt.d
CIN: 199999MH1986PlC0,10873
CoDlotld.tld Crsh nowSUt hcnl tor th€ y€ar .rdcd 3l st il.rc[ 2025

(Allamounts in I million, unless otherwise stat.d)

938.68

(312.60)
2,,100.84

(4,041.601



sur:, Estrt. D.v.lop€rs Llmltcd
Cll{r 199999MH1985P1C0,10873
Cohsoltd.t dCushFlowStat m.ntlorl[Gycarendcd3lnM..chZ0Z5
(Allamounts in I miluon, u' les otheMise statedl

(l) Cesh nowstatemeht has been prepared under'indirect method'asset out in Ind AS 7 -'C.ash FlowStatement'
(ii) Ereakup of.ash and cash equivalent is as giveh below:

(iv) The a8sregate amount of outllow on ac.ount of dir€ct t xes paid is I 194.67 M illion {31st Ma rch 2 02,t: 1 173,6 M illionl

i{.tcrl.l AccoulldnS pollchs .nd not s to nnanclal stat€ments I to 57

3lnMarch 2025 3lsl Mafth 2024

Cash and cash equivalent (Refernote 13) 140.40 49,70

Lers: Bank balance - book ovetdraft (Rerer note 271 27.04 36.79

Net .ash .nd .ash equivalent I13.36 12.91

(ni) Analys,s ormovement in borrowings

3lst Mzrch 202S 3lst March 2024

BorrowinE5 at th€ besirninq ofthe year 4.256.22 5.930.93

Movement due to cash transactionsas perstatement ofcash flow s!atement 306.82 (7,6?1.7t)
Movement due to non-cash tranecnons
Eorowncl at the end of the year 4,S63.03 4,256.22

The abov€ consolidatedst tlm.nrofcah flow!lhouldbe read ih coniunction with accompahyinS hotes.

Thls is the consolidated statehehtotcash flows referred to in our report ofeveh date.

,orsX LR&co. LLP

Chartered Accountirls
Forand on beh,ltorth€ Board oftlrcctors of
Sural [stat€ Dcvelop€rs Llmlted

ICAlFirm Regrs

Date:27th ttay z02S

ber: W100362

*
a

{."
Raklshr.ln

Membership No.:123868
UD lN: 2512 3868BMTCHW8270

r&c R.l.n Mert.th.kohll Thomas
Chairman & ManaginB Director

o

\ (DlN :0063.{576)
Whole Time Director
(DIN: 00318419)

0
ACCC,l

Shreepal Suresh Shah
(:hief Finanoal ofti.rr

Date:27th M.y2025
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in I millions unless otherwise stated)

1. Group's background

Surai Estate Developers Limited ("the Company") is a public limited company domiciled and
incorporated in India under the Companies Act, 2013 vide CIN No. L99999MH 1986PLC040873 and
incorporated on 1oth September 1986. The Company is public limited company w.e.f. 9s December
2021. The registered office of the Compani, is located at 301, 3rd Floor, Aman Chambers, Veer
Savarkar Marg,0pp. Bengal Chemicals, Prabhadevi, Mumbai - 400 025. Its shares are listed on two
recognised stock exchanges in lndia.

The Group is primarily engaged in the business of real estate development in lndia

The Consolidated Ind AS Financial Statements comprise the financial statements of Suraj Estate
Developers Limited and its subsidiaries (collectively "the Group") as at and for the year ended 31't
March 2025.

The Consolidated Ind AS Financial Statements for the year ended 31$ March 2025 were authorised
and approved by the Board of Directors for issue on 2 7s May 2025.

2. Basis ofpreparation

This note provides a list of the significant accounting policies adopted in the preparation of the
Consolidated Ind AS Financial Statements. These policies have been consistently applied to all the
years presented. These Consolidated Ind AS Financial Statementsare forthe Group consisting ofSuraj
Estate Developers Limited and its subsidiaries (collectiyely referred to as "Group").

2.1. Statement of compliance with Ind AS

These Consolidated Ind AS Financial Statements have been prepared in accordance with the Indian
Accounring Standards (hereinafter referred to as the 'lnd AS') as notified by Ministry of Corporate
Affairs pursuant to Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (lndian
Accounting Standards) Rules, 2015 as amended from time to time.

The Consolidated Ind 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
Consolidated Financial Statements.

2.2. Basisofconsolidation

The Consolidated Ind AS Financial Statements comprise the financial statements ofthe Company and
its subsidiaries as at 31"t March 2025. Control is achieved when the Croup 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. existing 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 the investee to affect its returns.

N
\.-\

Generally, there is a presumption that a majority of voting rights result in conrol. To support this
presumption and when the Croup has less than a maiority 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:

*



Surai Estate Developers Limited
CIN No; U99999MH1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
[Amount in { millions unless otherwise stated]

I

. 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 ofthe group's holding ofvoting rights relative to the size and dispersion ofthe holdings
ofthe other voting rights holders.

The Group re-assesses whether or not it controls an investee iffacts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary
begins when the Croup obtains control over the subsidiary and ceases when the Croup loses control
of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of
during the 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
transactions and other events in similar circumstances. lf 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 adiustments are made to that Group member's financial
statements in preparing the Consolidated Summary Statements to ensure conformity with the
Group's accountinB 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 3l.n March 2025. When the end of
the reporting period ofthe parent is different from that ofa subsidiary, the subsidiary prepares, for
consolidation purposes, additional financial information as of the same date as the financial
statements of the parent to enable the parent to consolidate the financial information of the
subsidiary, unless it is impracticable to do so.

Consolidation procedure

a) Combine like items of assets, liabilities, 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 ofthe assets and liabilities recognised in the Consolidated Summary Statements
at the acquisition date.

b) offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the
parent's portion of equity of each subsidiary. Business combinations policy explains how to
account for any related goodwill.

c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities ofthe group (profits or losses resulting from intragroup
transactions that are recognised in assets, s[ch 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 lncome Taxes applies to temporary differences
that arise from the elimination ofprofits and losses resulting from intragroup transactions.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction. Ifthe Group loses control over a subsidiary it:
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Profit or loss and each component ofother comprehensive income (0Ct) 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 tlre Group's accounting
policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members ofthe Group are eliminated in full on consolidation.
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Derecognises the assets (including goodwilll 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 Ioss
Recognise that distribution ofshares ofsubsidiary to Group in Group's capacity as owners
Reclassifies the parent's share ofcomponents previously recognised in 0CI 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 of the related assets or liabilities

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 StatemenL 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. 31st March 2025. The material accounting policies used in preparing the Consolidated Ind AS

Financial Statements are set out in Note 3 of the notes to the Consolidated Ind AS Financial

Statements.

3. Material Accounting Policies

3.1. Current and non-current classification

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:

Expected to be realised or intended to be sold or consumed in normal operating cycle.
Held primarily for the purpose of trading
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 of trading
. 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 months

after the reporting period.

The Group classifies all other liabilities as non-current. 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.

3.2. Functional and presentation ofcurrency

The Consolidated Ind AS Financial Statements are prepared in Indian Rupees which is also the
Group's functional currency. Alt amounts are rounded to the nearest rupees in Millions.
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The operating cycle of the Group's real estate operations varies from project to project depending
on the size of the project, type of development, project complexities and related approvals. Assets
and Liabilities are classiRed into current and non-current based on the operating cycle.



Fair value is the price thatwould be received to sell an assetor 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
market must be accessible to the Company.

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

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

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use ofunobservable inpus

All assets and liabilities for which fair value is measured or disclosed in the Consolidated Ind 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 identicalassets and Iiabilities.
Level 2 - lnputs other than quoted prices included within Level 1 that are observatlle 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.

Fair values have been determined for measurement and / or disclosure purpose using methods as
prescribed in "lnd AS 113 Fair Value 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
liabilities as on the date of the Consolidated lnd 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 of causing a material adjustment to the carrying amounts
ofassets and liabilities within the next financial year. Significant estimates and critical judgeme

a) applying these accounting policies are described below

Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
[Amount in I millions unless otherwise statedJ

3.3. Fair value measurement

For the purpose of fair value disclosures, the Group has determined classes ofassets and liabilities
on the basis of the nature, characteristics and risks ofthe asset or liability and the level of fair value
hierarchy.
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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 of causing 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 ofconstruction work in progress

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

In respect of real estate project (Construction work in progressJ 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 the 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 of the tenants, changes in the area, approval and other factors.
Changes in these 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.

ii) Defined benefit obligations

The cost of defined 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.

iii) Fair value measurement of financial instruments

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 they 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 of judgement is required in establishing fair values. Judgements include considerations
of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these
factors could affect the reported fair value offinancial instruments.
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3.4.2. Significant management iudgement in applying accounting policies and estimation
uncertaintY

i) Impairment of non-financial assets

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

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

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

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

amounL

ii) tmpairment of nnancial 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 the end of each reporting
period.

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, the actual future outcome may be different from this judgemenL

iii) Reco8nition of deferred 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 defeffed tax assets can be utilized.

ivJ 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.

3.5. Property,PlantandEquipmentandDepreciation

Recognition and measurement

Properties plant and equipment are stated at their cost of acquisition. 0n transition to lnd AS, the

Group had elected to measure all ofits property, plant and equipment at tlle 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 qualifoing

asset, any costs directly attributable to bringing the asset to the location and condition necessary for
its intended use and the present value of the expected cost for the dismantling/decommissioning of
the asseL

Parts (major components) of an item of property, plant and equipments havinS 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.
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Material Accounting Policies to Consolidated Financial Statements
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3.6. Leases

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, plant and equipment (other than 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 II to the Companies Act, 2013. Depreciation methods, useful lives and residual
values are reviewed at each financial year end and adjusted 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.

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 lessee,

the right to control the use ofan identified asset for a period of time in exchange for consideration. A
lessee does not have the right to use an identified asset il at inception of the contract, a lessor has a

substantive right to substitute the asset throughout the period ofuse.

The Company accounts for the lease arrangement as follows:

(i) Where the Group is the lessee

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 liabilityat present value ofthe lease payments
to be made over the lease term.

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

(iil Where the Group is the lessor

The lessor needs to classify its leases as either an operating lease or a finance lease. Lease
arrangements where the risks and rewards incidental to ownership oIan asset substantially vest with
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 Iine basis over the lease term, unless there
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is another systematic basis which is more representative of the time pattern ofthe lease.

Lease deposits given are a financial asset and are measured at amortised cost under Ind AS 1.09 since
it satisfies Solely Payment of Principal and Interest (SPPI) condition. The difference between the
presentvalue 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.
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3.7. Intangible assets and amortisation

Recognition and measurement

Intangible assets are recognized only if it is probable that the future economic benefits attributable
to asset will 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

carrying value (deemed cost). 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 qualifying assetand any directly attributable expenditure
on making the asset ready for its intended use.

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 arisinS on business combination is initially measured at cost, being the excess of the
aggregate of the consideration transferred over the net identifiable assets acquired and liabilities
assumed.

Amortization and useful lives

Computer software is amortized in 3 years on Written Down Value (WDV). Amortisation methods
and useful lives are reviewed at each financial year end and adiusted prospectively.

ln 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
relation to underlying real estate project, impairment co-inside with the revenue recognition from
the underlying pro,ect and accordingly impairment provision is made in line with revenue
recognition. Goodwill, other than related to underlying real estate project is only tested for
impairmenL

In case of assets purchased during the year, amortization on such assets is calculated on pro-rata
basis from the date of such 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 of an asset exceeds its recoverable amounL The recoverable amount is the higher
of a) fair value of assets less cost of disposal and b) 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).

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying

amount ofthe leased assetand recognised over the lease term on tie same basis as rental income.

Lease deposits received are financial instruments Ifinancial liabilityJ 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.
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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 that would have been determined after considering
depreciation / amortisation had no impairment loss been recognised in earlier years.

3.9. Inventories

lnventory offinished units are valued at lower ofcost or net realisable value.

Construction work in progress (CWIP) is valued at lower ofcost or net realisable value. CWIP includes
cost ofland, premium or fees paid in connection with acquisition oftransferable development rights,
sub-development rights, initial costs for securing projects, initial premium paid on
assi8nment/transfer of proiect, construction costs, cost of redevelopment, settlement of claims
relating to land, and attributable borrowing cost and expenses incidental to the projects undertaken
by the Group. In case of projects at initial stage, net realisable value is computed based on the
management estimate of future realisable value.

Construction costs include all cost related to development of real estate project 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

Revenue from contracts with customer is recognised, when control of the goods or services are
transferred to the customer, at an amount that reflects the consideration to which the Company
is expected to be entitled in exchange for those goods or services. The Company assesses its
revenue arrangements againstspecific criteria in orderto determine ifit is actingas principal or
agenL The Group concluded that it is acting as a principal in all ofits revenue arrangements. The
specific recognition criteria described below must also be met before revenue is recognised.

Revenue is recognized as follows:

(a) Revenue from contract with customers

Revenue is measured at the fair value of the consideration received/ receivable, taking into
account contractually defined terms ofpaymentand 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 if it is acting as principal or agent. The Group
has concluded that it is acting as a principal in all ofits 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 Ind AS Financial Statements. The Group
satisfies a performance obligation and recognises revenue over time, if one of the following
criteria is met:

al The customer simultaneously receives and consumes the benefits provided by the Group's
performance as the Group performs; or
b) The Group's performance creates or enhances an asset that the customer controls as the
is created or enhanced; or
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c) The Group's performance does not create an asset with an alternative use to the 0roup and

the 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 either at point of time or over a 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 Interest Rate (EIR) method.
Finance income is included in other income in the Statement of Profit and Loss.

When calculating the EtR, 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 anotier systematic basis which is more representative of the time
pattern ofthe lease. Revenue from lease rentals is disclosed net of indirect 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 the Group's right to receive the payment is established, which is
generally when shareholders approve the dividend.

(v) Otler income

Other incomes are accounted on accrual basis, except interest on delayed payment by debtors
and liquidated damages which are accounted on acceptance ofthe Group's claim.

3.11. Foreigncurrencytransaction

Transactions denominated in foreign currencies are recorded at the exchange rates prevailing on the
date ofthe transaction. As at the Balance Sheet date, foreign currency monetary items are translated
at closing exchange rate. Exchange difference arising on settlement or translation offoreign currenry
monetary items are recognised as income or expense in the year in which they arise.

Foreign currency non-monetary items which are carried at historical cost are reported using the
exchange rate at the date of transactions.

3.72, Employeebenefits

Shon term employee benefits

All employee benefis falling due wholly within twelve months of rendering the service are
classified as short-term employee benefits and they are recognized as an expense at
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a. Defined 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 Insurance Scheme, National Pension
Scheme and Employee Pension Scheme. The Group's contribution to defined contribution
plans are recognized in the Statement of Profit 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 fexcluding 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 liabilityJ 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 reclassined to statement of profit
and loss in subsequent periods.

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

Actuarial gains or losses arising on account of experience adjustment and the effect of
changes in actuarial assumptions for employee benefit plan [other than gratuityl 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 investments) that are directly attributable to
the acquisition, construction or production ofa qualirying asset are capitalized as part of the cost of
the respective asset till such time the asset is ready for its intended use or sale. A qualifying asset is

an asset which necessarily takes a substantial period of time to get ready for its intended use or sale.

Ancillary cost of bo[owings 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 foreiSn currenry borrowings to the extent they are
treated as an adjustment to the borrowing cost and other costs that an entity incurs in connection
with the borrowing of funds.

3.14. Taxes on income

Tax expenses for the year comprises ofcurrent tax, deferred tax charge or credit and adiustments of
taxes for earlier years. In respect of amounts adiusted outside profit or loss [i.e. in other
comprehensive income or equity), the corresponding tax effect, ifany, is also adjusted outside
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Post-employment benefits & other long-term benefits

The Group has defined benefit plans comprising of gratuity and other lonS-term benefits in
the form of leave benefits. Group's obligation towards gratuity liability is unfunded. The
present value of the defined benefit obligations and other long 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 lndian Government Bonds for the estimated term of obligations.
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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 betlveen 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 Iosses and allowances can be utilised.

Deferred tax assets and Iiabilities 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 or substantively enacted atthe reporting date. Deferred tax assets and deferred tax liabilities

are offset, ifa legally enforceable right exists to set offcurrent 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 againstwhich such deferred tax assets can be utilized. In situations where the Group has

unused tax Iosses and unused tax credits, deferred tax assets are recognised only ifit is probable that

they can be utilized against future taxable pronts. Deferred tax assets are reviewed for the

appropriateness oftheir respective carrying amounts at each Balance Sheet date.

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 allows deferred tax assets to be recovered.

3.15. 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 of cash and are subject to an insignificant risk of changes in value'

3.16. Cash flow statement

Cash flows are reported using the indirect method, where by net pront before tax is adjusted for the

effe6ts 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 operating, investing and financing activities are segregated.

3.17. Provisions, contingent liabilities, contingent assets

A provision is recognised when the Group has a present obligation (legal or constructive) as a result
ofpast 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. Ifthe effect of time value of money is material,
provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risk
specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognised as a finance cost 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 outflow of resources. when there is a possible

obligation or a present obligation in respect of which Iikelihood of outflow of resources is remote, no

provision or disclosure is made.

?-( e

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

sheet date.
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise stated)

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 include fixed number of equity shares that are issuable on
conversion of compulsorily convertible preference shares, debentures or any other instrument, from
the date consideration is receivable (generally the date oftheir issue) ofsuch instruments.

3.19. Financialinstruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. 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 through profit or lossJ 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 proftt 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 nnancial assets are subsequently measured in their entirety at either amortised cost
or fair value, depending on the classification ofthe financial assets.

Classincadon of fi nancial 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 flows; and
the contractual terms ofthe instrument give rise on specified dates to cash flows that are solely
payments ofprincipal and interest on the principal amount outstanding.

All other hnancial assets are subsequently measured at fair value.

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 instru
to the gross carrying amount on initial recognition.

ment, or, where appropriate, a shorter period,

&c

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



Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise stated)

lnvestsnents in equity instruments at FVTOCI

On initial recognition, the Group can make an irrevocable election (on an instrument-by-instrument
basis) to present the subsequent changes in fair value in other comprehensive income pertaining to
investments in equity instruments. This election is not permitted if the equity investment is held for
trading. These elected investments are initially measured at fair value plus transaction costs.

Subsequently, they are measured at fair value with gains and Iosses arising from changes in fair value
recognised in other comprehensive income and accumulated in the 'Reserve for equity instruments
through other comprehensive income'. The cumulative gain or loss is not reclassified to proRt or loss
on disposal ofthe investments.

A nnancial asset is held for trading il

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

On initial recognition it is part of a portfolio of identiRed 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 these investments in equity instruments are recognised in profit or loss
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, the dividend does not represent a
recovery ofpart ofcost ofthe investmentand the amount ofdividend can be measured reliably.
Dividends recognised in profit or Ioss are included in the'Other income' line item.

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

Investments in equity instruments are classified as at FVTPL, unless the Group irrevocably eiects 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.

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. Loss

allowance for trade receivables with no significant financing component is measured at an amount
equal to lifetime ECL. For all other financial assets, expected credit losses are measured at an amount
equal to the twelve-month ECL, unless there has been a signiRcant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL. The amount of expected 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 impairment gain or loss in statement of pront and loss.

lncome is recognised on an effective interest basis for debt instruments other than those Rnancial

assets classified as at FVTPL. Interest income is recognised in profit or loss and is included in the
"0ther income" line item.

Financial assets at FVTPL 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, the dividend does not represent a recovery of
part of cost of the investment and the amount of dividend can be measured reliably.

t
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in t millions unless otherwise stated]

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 risks and rewards of
ownership of the asset to another party. If the Group neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transfemed asset, the Group
recognises its retained interest in the asset and an associated liability for amounts it may have to
pay. lf 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 of a financial asset in its entirety, the difference between the asset's 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
ofthat financial assel

0n de-recognition ofa financial asset other than in its entirety (e.9. when the Group retains an option
to repurchase part of a 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 fair values ofthose parts on the date ofthe transfer.
The difference between the carrying amount allocated to the part that is no longer recognised and

the sum of the consideration received for tle part no longer recognised and any cumulative Sain or
loss allocated to it that had been recognised in other comprehensive income is recognised in profit
or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that
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 fairvalues ofthose parts.

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
financial liability and an equity instrumenL

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets ofan entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds

received, net of direct issue costs. Repurchase of the 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 orcancellation of the Group's own equity insm.rments.

6
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3.19.2. Financial liability and equity instrument
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Surai Estate Developers Limited
CIN No; U99999MH 1986P1C040873
Material Accounting Policies to Consolidated Financial Statements

fAmount in { millions unless otherwise stated)

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 qualiry for de-

recognition or when the continuing involvement approach applies, financial Suarantee contracts

issued by the Group, and commitments issued by the Group to provide a loan at below-market
interest rate are measured in accordance with the specific accounting policies set out below.

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 if:

. 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-takinS; 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 continSent consideration

recognised by the Group as an acquirer in a business combination to which Ind As 103 applies, may

be designated as at FVTPL upon initial recognition if:

such designation eliminates or significantly reduces a measurement or recognition

inconsistency that would otherwise arise;

the financial liability forms part ofa group offinancial 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 FVTPL 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 liability 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

ofchange 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 the 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 nnancial 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.

Gains or losses on financial guarantee contracts and loan commitments issued by the Group that are

designated by the Group as at fair value through profit or loss are recognised in profit or loss.

ffi;Q



Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in t millions unless otherwise stated)

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 amounts of financial
liabilities that are subsequently measured at amortised cost are determined based on the effective
interest method. Interest expense that is notcapitalised as part ofcosts ofan asset is included in the
'Finance costs' line item. The effective interest method is a method of calculating 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 discountsl through the expected life of the financial liability or (where

appropriate) a shorter period, to the gross carrying amount on initial recognition.

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments to
reimburse the holder for a Ioss it incurs because a speciRed debtor fails to make payments when due

in accordance with the terms ofa debt instrumenl

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

Commitrnents 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, ifnot designated as at FVTPL, 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.

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 equitycomponenL The equity component is recognised initially
as the difference between the fairvalue ofthe compound financial instrument as a whole and the fair
value of the liability componenL 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

Eo

<a

+a
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously

su3

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.
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise stated)

3.20. Demand control account, trade receivable and unbilled revenue

Demand control account represents amount billed to customer as per the agreed payment plan

with respective customers reduced by the value of revenue recognized as on the Balance Sheet

date.

Trade receivable represents the amount receivable from customers as on the balance sheet date

against the amount billed to customers as per the aSreed payment plans with resPective

customers.

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 liabilities. For financial 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 infrequenL 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 the business

model occurs when the Group either begins or ceases to perform an activity that is significant to its

operations. If the 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 Group does not restate any previously recognised gains, Iosses

(including impairment gains or losses) or interesl

De-recognition of financial liabilities

The Group de-recognises financial liabilities when, and only when, the Group's obliSations are

discharged, cancelled or have expired. An exchange between with a lender of debt 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 Iiability (whether or not attributable to the financial difficulty of the debtor) is
accounted for as an extinguishment of the original financial liability and the recognition of a new

financial liability. The difference between the carrying amount ofthe financial liability de-recoSnised

and the consideration paid and payable is recognised in profit or loss.

lt.

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

3.21. Business Combinations under €ommon 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 adjustments necessary to harmonise the

accounting policies. The financial information in the Consolidated Ind AS Financial Statements in

respect of prior periods is asif the business combination had occurred from the beginning ofthe
preceding period in the Consolidated Ind AS Financial Statements, irrespective of the actual date of
the combination. The identity of the reserves is preserved in the same form in which they appeared

in the standalone financial statements of the transferor and the difference, if any, beaveen 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.
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies to Consolidated Financial Statements
(Amount in { millions unless otherwise stated)

3.22. Recent pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing
standards under Companies (tndian Accounting Standards) Rules as issued from time to time. For
the year ended 31n March 2025, the MCA has notified Ind AS 117 - lnsurance Contracts and
amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, which are applicable
to the Company with effect from April 1, 2024. The Group has reviewed these new pronouncements
and, based on its evaluation, has determined that they do not have any impact on its financial
statements.
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Sur.l Est2lc D€v.lop.rs Llmlt.d
CIN: 1,99999MH1986P1c0']0873
Not stoconsolldrted fln.nclal sbtehcnts lor thc ye.r €hd.d 31stM.rch 2025

(Allamounts in I millioh, unlels otheruise st tedl

{ Prope.g, pl.n. .nd .qulpEEnt

4.1

4.2

,t.3

Bulldlng

4.3)
Equlpment

OrRc. Total

cros.s carry'hS Amount
Cost.s.l l5tAprtl2O2+

Dispos:l / Adjuslment

As at 31st March Z0ZS

Deprdlauon ard lmpatm.nt
As al lnAprll202,1
Depreciation charSe for the year

Disposl / Adiustment

As at 3lsl March 2025

It et carr',in8 a mou nt

crcss carrylnS Amount
Cost s at 1st Aprll2023

D isposal / Adiustment

As at 3lst Mar.h 2024

Deprdlatlon.nd Impairmcnt
As .t 1nAprll2023
Depreciahon charSe for th. year

Disposal / Adiustment

As.t 31st lvl.r(h 2024

N et carr,,in8 amount

192.03

21.90

28_38 56.88 t7.26
3.15

s.6s

2.33

9.58

0.51

303.78

27.A9

213.93

1.90

20.06

28.38

15.85

2.24

56.a8

38.42

4.76

14,47

10.25

1.04

7.94

3.81

1.93

10.09

8.23

0.7s

331.67

74.46

30.78

21.96 14.09 43.14 5.74 ta9.?4

10,29 13.70 3.12 2.24 1.l l 222.43

192.03

22.r4
6.36

0.12

54.00

2.88

15.61

,i.35

3.73

1.96

0.0,1

9.42

0.u
0.06

10,1.90

203.45

1.57

192,O3

1,90

2438 56.88

32.68

s.71

11.26

13.87

0.55

4.18

5.65

2.A3

1.02

0.0{

9.5a 303.78

70.,18

12.35

1.37

1.90 15,A5 34.42 10.25 3.8' 8.2:l 7a.46

190.13 12.53 18..t6 1,01 1.a.1 1,35 225.32

4.5

4.6

The Croup does not hav€ any cwlP which is overdue or has exceeded it! cost compar€d to its origlnal plan and hence CWIP completion

schedule is not applicable.

Fordet ils of aseets 8iven as seftrity, refernote 21.

lh &e previou! year, the Holding Comp:ny had purcha*d omce prehiles under lu.tion from Se.ured creditors under SARF ESI Acl 2002

under Deed for $les C.din.ate d.t.d 23rd F.bruary 202{ and the sh. is r.Sistered with the Gov€mmentAuthorities

Thererre no contractual commitments for acquisition ot property, plantand equipm€nr
thereare no borrowingcost caplt llsed during the year.

o. &ansition to lnd AS (i.a 1n Aprll 202r1, the croup has elected to continue with the carrying value of all property, plant and equipinert
h.asured a! per pr€vious GA]{P.nd us. that errylnS v.lue a the deeined cost orproperty, plantand eq'ripmenL

\,

11.29

13.59

2.26

0.10

?.41

0.87

0.05



surz, Est t. D.vclopers l,lmlted
ClNr 1999991{H1986P1C040873
Notcs to.ohlolldalcd flh.nclel statcm€ots for thc y..r end€d Slst Mrr(h 2025
(All amounls in I m'll'o$, unless orheruise staled]

5 other lntanglble essets

Gross carryin8 Amount
Con as .t 1si lprll 2 02{

Disposal / Adiustme nt

.4s .t llst M.r<h 2025

Alnortis:uon.nd lmpalrm.nt
/ts rr lstAprll2024
Amoni$hon rharge lor the year

lmpairmentof 6oodwill (Refer not€ 5.61

Disposal / Adiustment

As at 31stM.r.h 2025
N.r c.rr',in8 .mou nt

Gross c:rrylnEAmount
Con.5.t lst Aprll2023

D isposal / Adiustment

As.t 31st Mar.h 2024

Amortlsallon.nd Ihprlrrn€ht
lr at lrtlprll2023
Amortisation charge for the year
lmpa irhent or Goodwill (R.ler note )

Dispo$l / Adjustm ert

As.t 3lst March 202,1

Net (arrylnS .mount

5.83

0.39

11.38 130.19 t+?.40
0.39

6.22

3.77
1.44

11.38 130.19

35.32
3.35

147.79

39.09
4.79

5.21 3A.67 43.88
1.01 11.38 91.52 103,9'

3.53

2.30

11.38 130.19 145.10

2.30

5.83

2.51

t.26

11.38 130.19

zt.6s
13,67

117.+O

21.16
14.93

3.77 35.32 39.09
7,06 11.38 94.47 10431

5.1

s.2

s.3

s-4

5.5

5.6

L\

software is other than int rnally generated.

Ealrnce usetul llf. orlnEnElbte s.t (softw.r€) is in the range of0 to 3 year (Previousy.ar: 0 - 3 y.art.
On rransirjon to lnd AS (i.c. lst April 2 0 21). the Group has llected to cortinue with th. erryihS valoe of all int ngible asets measrrred as per
prevlous GAAP and use that carryin8value as the deemed cost ofintangible aislts
There are ro .ontra.tral commitrD.nG foracquisition ofintangibl. assets.

There are no bonowinS cost crpit lt.d dunn8th€ y.ar
Iirpalnnent testing of Goodwill
ln ac.ord.nce wlth Ind AS 36, goodwill is review€d, at least annually for impairmenL The recovlrable valu. is estimated as the higher oftne
cGU3 r.ir l'alu. les5 con to sell or lls valu. i! use. ln case of goodwill is relat d to .ost incu rrcd for a.quisitior ot r.al cnetc proi.cr lmp.irment
provlsion is mad€ by the Croup tor such 8oodwlll whi.h .o-inside with th€ revenue recognition from the underlyin8 r.al enat. proied ard
accordingly impairm€nt provlsion is made inlinewith revenue recognltlon.
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sural Esl...t! D.v.loDcrs Llmitcd
CIN: L99999Mlll986PLC0{0873
l{otc. lo consolld:tcd nnancl.I saateErcnts for ti. yGar !hd.d 3 l sa M:rch Z ozs

{All alnounts in I million,unless otherwis€ stitedl

6.r R€fer note ,tS(b) tor disclosure relat d to Ri8ht ot Use Assets.

dco
,c

e

t.c

ofnce

G.oss c.rrylng Amount
cost .i .t 1n ADrll 2 024

D$posal / Adjustment
As at 3lst Mar.h 2025

]lmortls.tlon and Impelrm..t
As e! rnAprll202{
Amonrstion charge for the year

Disposal / Ad iustme nt
Ar at 3lnMarch 2025
.tc.rrylu.mount

88.65

t1.77

88.65

74.? 7

103.12

47.19

14.08

103,42

1?.79

1,1.08

61,27 6t.27
42.15 42.15

co.i rs :t lst Aprll 2 023

Disposal / Adjustment
As .t 3lst March Z0Z4

Amorllsatlor and lmp.lnnenl
A.'.i lstAprll2023
Amonisation cha.ge for the year

Disposal / AdjusEnent
As.t3lstMrrch Z0Z4
.t r.rryloS .lnount

40.81

47.44

40.81

47.A4

88.65

37.88

9.31

aa.65

37.a8

9.31

17.t9 47,79
.11,46 4t.46

I
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sur.l Est tc D.v.LoFr. Ltnlt.d
ON: l!t!,999MHl9a6PLCO+0473
tior.r ao loEold.a.d fln.n.l.l statcnc s lor th. yc.r.rded 3lst M:rct 2025
(All .mounts In I inillion, unless otheruise st tedl

3lstMarct 2024

(l) Urquot d cqulry sh .s, tuUy pald up,.a lalr v.lu. &mu8h pront:nd loss

s.rr${aa Ccop.ratlvc Bark LtuDiled

Numb.. ofsh.res [Fa.evalue ofi l0 each] 7,540
0.09

7.540

0.09

Agg.Sale amount otquoted invest n€nts

A8SrrSatE.houht of unquot.d inv6tm.nts
M.rket value of Unquot.d inv.stm.nLr
AgSregate amount ofimpairment in value ofinvestmenB

0,09

7.1 The man.gement hs s6ed that far value ol this investment would .pproxahate to their carryiDg amounr

a Ot.. nn.mi.l .s!.t5
(Unsec!red, coniidered tood unlN otherwise stated) 31stMt(h 2025 315t M.rc[ 2024

Slcurity deposits given

Fired depGit wi$ Mnk (mor. tnan t2 monlhs maturityl tRefer not.8.1)
8.04

81.,t5

56_Aa

53,89

9 Dcrcrr.d t r /ts..t5
D.f.rred in.ohe rrr r.flsti the n.t tax elfect of tehporary differen..s between tlt. (arrying ahounti of rlscts end ljabilld.s for th.
in ncialrepoding purpos.s and the amount u$d for income tax purposd Sitnifidnt component ofthe Company's net d.f.tr.d t t.r.-

Dererred tr.x ass.B / ( llabililies)
3lstM.rch 2025 3lstMarch 2024

Si8nincant coitrponenll of ret d.fened t x.s.ts..d liabiliti.s

Carried forward lortes ar per lncom€ Tax A.t.1961
Exp.ns!allowed on palment basis a! per lncome taxa.t,1961
D.pr.ciable aset (PPE,lnbnFble A$et and RISht ofUse Asetl
Delerred tlx on Expected credit Loss {ECL)

sub-tot l (A)

D.f.rr..l la l.bllltl.s
Deferred tax related to ElRadiustments on borrowings

Deferred lix oh leas.li2blliti.sand unamortlsed portion ofdeposits

suh-tot2l (B)
D.t rrcd r.r etr/(lrrbrltty) (A-Bl (f,1

Ld: D.terred tix assel not re.o8niz.d ir .ertain subsidiaries due to uncen2inty of realizbility
or loss.s (D)

DEr.rred r.r 6sets /( ll.blluy) . Net (A-81

3&Sa

3.83
23,30

18,89

t2,21
38.85

11,09

19.48

5r,06 30,57

33.5,1

0.11

33.,13 65.32

E.

o
m

osu3 J

&l lndude margin mohey .gainst the baDk borrowings @ebt Service REserve DepGitl ahd SuaEhtees i$ued by the Bank to larious

0.09

0.09

51.71

1.20

23.36
13.72

6512
0.10

rv> \z

iu/,cc

T-- t r0rl



Su..l Est t. D.v.loPers LlDlt.d
CIN; L99999MH19a6PLCO,a0a73

l{ot s to coruolld.t.d fln.ncl.l st2t.b.nts for th. y..r.n.l.d 3ltt M..(h 2025

(AllamouDts in I million, unles otheMise statedl

(a)

(b)

9.r Mov.D.bi ofder.rtcd t2x ss.tr.hd ll.blltu.s during th. y.:t.ndcd:

'Netotdeterred t , a$et not re.ognized on lo$es.

'Net of defened ta, ass€l hotftognized on loses

1o
(Al lower ot cost or n.l .ealisble value) 3rstM..(h 2025 31stM.rch 202,1

construction work-ih-pro8ress (Refer note 10.1 and 10.2) 7,39t.SS

7391.55

l0.l Mod. of \aluation - R.f.r note na 3-9 of M.tdial Acco(nting poli.y.

lo.2 Refer Note - 21for information on hypothe.ation otinventori€s/.onst.uction wo.k'in_progr€ss

t03 Th. amount of inv.ntory .xDeded to be r..llsed greater than I year is I 6,690.79 Million (3lst March 2024: t 3,163.84 Million).

2021 2025

Deferr.d iax 6set.rlslng oo account of:

C.tri.d forErd lN.i .s p.r In.om. Tar A.i r95l'
ExFns. illowed on p.yh.nt basis rs pet In.om. ttx

D.pr.ciabl. asset! (PPE lnr.ngible Assets. RoU

Erp.rted credit Lo$.s {EcLl

sub-ror.l [A)
D.Ln.d tax liabilitiE .rislng ot account ofi

Adiusur..t or Efr..tive lnt.r6t R;l" (ElR)

adiu5tn.rts on bonowings

D.ferr.d tax on l€tse liablliti.s and unamortised

sub-total (Bl

54.61

4.20

23_36

t3.72

112,23)

(0.20)

(0.06)

s.t7

(0.171

38.17

3.83

23.30

18.89

l7.321 l0.l7l

11.09

19.48

't-12

19,37

t2.zt

38,85

30.57 20.19 s1.06

D.f.rred tai ess.tr {..1) (A.B) 65.32 l27.A1l [0.r7) 33.,13

2023 2,121

D.fGrrcd t x ds.t.rl!l4 or acourt on

carried foMrd lossis d tEr lncomeTax A.l 1961'

Expense allowed on payment bais as p.r I ncome tax

Depr6iahle assets (PPE, lntangible Ass.tr, Rou

Exp..ted Credit Losser (EcLl

sub-tobl (^)
Delerred tax liabilltlB arisinS on a..ountol
Adiultment of Eft cdv! IntercstRate (ElR)

adiusthent! on bonowings

D.ter.d t x on t..se li.bifines.nd u.amortised

2t,s7
3.23

\r.47

2.33

33,0S

0.49

1la9

11.39

(0.481

5/t.61
4,20

?3.36

t3.72

:]&60 56.A2 (0.4a)

l.,tB 1.6L 11.09

r9.,t8

27,09 30.57

D.rcrrcd trx sscts (n.t) (A-B) 35.12 29,73 lo.,ral 65.32

sc

e
<"j

)+

')
su3

O
m

-

R

I ;/

..)?

srb-tot l (B)

l

-



Sur.l EsEtc DGvcloDGrJ Llmllcd
Cl : L99999MH19a6PLCO{0a?3
Itot r to coDsolt.Ltcd nr.rrl.l sLt h.Dt! for th. y..r.nrt.d 3rst Merct 2025
( ll .houht! in I lnillion, unless otheruile stated)

3lstM...h 2025 31st M.Eb 2024

Quoa.d l.v6trD.!t.t f.Ir vdu. ttmu8h Pmni.nd Loss

1,42, 159 (31 March 20 24: 1,42, r 59) units in Aditya Bhla sln life corporate Bond Fund ' Crowth
(Refer note 11.1.rd not.6r(c))

2465,t (3lstMarch 2024: Nil) units in Adityr Birla sun ufe saving Fund - Growth [Reler note
lr.1.ndnote6r(c))

t5.72

13,25

2A,91

A8Sregate amou nt of unqu oted inv6trn.nr
Aggregate amount of quoted invest nent and ma.ket value thereof
Aqsreqate am ount of lnrDalrment in value of investn€nLr

15.12

lt

12., Tr.d. raeiv.bl. .r.lysls

lZ.Z There wer. Eade rec.lv.bles lrom tle directors.l Referiote.44.3)

--_-<

31stM.rch 2025 3lsl M..ci 20Za

uDdllput.d tr.d. relv.blcs-colEld.r.d tood
3r2.S2

11454
9{09
,t&30

76.03

528.36
245.70

t+s.13
53.9/t
51.44

6as,4a r,125.21

Dbput.d tradc rn lv.blls.coNld.r.d good

6{5,44 1,tzs.2l

lt,l Ihv.stm.nt in mutual lund is under lien with lender against the loan hcilties awiled ftom AdibE Birla Finenc. Umit.d (AIso r.f.r note

21.3(b)].

{Unr..ur.d co.sidered 8ood, uhless otherwise rlrtedJ 3lstM.rch 2025 3lstMarch 202,1

Tr:de re.eivable from contEct with custoners

sub-toul
Les: Allownce tor etpected.redit los (Ecl-)- (Refernote 12.3)

645.48 1,125,21

645.44 r,t25.zl
58.55

565.39

Th. above ahornt lndudes -

- R..eiEbl6 from relited parties 15.25

630.23 r,125.21

6ts.48 1,125.21

o)

ES

B)+

su-d

1Z

G



123 The croup hs entered into coDtracts tor the sle of residential unjts on stnr.tured instalmentbasis These instalmenLs ar€ specined in the
contra.ts, The Company is expos€d to credit risk in respect ot instalments du.. Gener.lly, t}e legal oMership of residential units are

tmnsferred to the blyer aftEr all/ subst.ntial instalmenB are re.overed. ln .ddition, instalmEnt dues are monitored on.n ongoingbdis with
theresultthatth€ Cohpahy'sexpostr.Eto.reditriskisnotsignill.ant

0n .onsery.tive tasis, thoud no sigrificart credit riskinvolved, th. altoMnces for credit loses [EcL] is provided tor tade receivables.ln
determininS ECL provision, the Company hd used a practical expedi€nt by computing the expected credit lN allowance for tradE
receivables based on. provisioh hatrix. ahe provision maEix takes into a.court histori.al credit loss expenence and ir adjusted for tonr.rd
looking info.mation. Ttre ECL is based on tie aBeing ofthe r€ceivables thatare due and rates used in the provision matrix.

sural Eltite Developers Llmlted
CIN: L99999MH1946PLC040473
I{olcs to .oEolldat€d flrarci.l st t.ments lortheyear.nded 31stMar.h 2025
(Allamounts in I million, unless otherwise st t€dl

3lst March 202,4

Balancewith barks lEarmarked bank balancel
In fixed deposits with bank (Refernote 14.2)

a) With maturityot3 monthsorles from reportingdate
bl With maturity ofmore than 3 mo.tls but less than 12 months from repo.tirg date
c) With maturity ol mo.e tltar 12 montlts rrom reportihB date

Sub-tobl
Les: Disdosed under Other financial dsets - non-cur.ent

3L,21

63.40

156.59
81.45

a9.05

764,61
199.80

53,89

332.67
rJ1.45

1,107.35
53.89

251.22 1,053,46

Movement of expe.ted credit loss.llowatrces
3lstMarct 2025 3lstMarch 202,4

Balan.e at the besnrnins ofthe yea. 58.55

Addr Provid€d/ireversall durihethey€ar [Net) 21.54 48.84

Less: Allowances Mitten off
80.09 58.55

12.4 Refer Note - 21 for informatjon on trad€ re.eivable ofiered as security aSaiEt bonowinSs taken by the coDpany and note for aggreSate

amount oftrade receivable given assecurity to the lenders.

12.5 Trade re.eivable are hoh-iDterest bearing and are generally on terms of 30-90 days as per agreed payment terms with custohers. Trade

.eceivable represent oDtstindinB as per.ontract with customer under lndAS 115.

cash rnd cash equlvalent
3rstM.r.h 2025 3lstM.rch 202,1

1.68

134_72

0.63

19.06

'140,40 19.10

11

14.1 Ealance with bank IEarDarked batrk balan.el includes balan.e in designated RERA hanka..Dunts. l€nders es.row a..ountsand proceeds of
lPo bank account/ preterentialissue/ wanant ksue pehdihg utiliatioh olpro.eeds orah tP0/ preferehtialissDe/ mrraht issu€.

1d2 Fixed depositwith bank includes (including interest ac.rued reinvestedl:
(i) (ept with bank against Debt SeMce Reserve Accout IDSR ) for various loan facilities obt ins " 121 1.66 Million (Ar .t 31st Mar.h 202 d I
46.09 Millionl.

(ii) Kept as hargin hohey for various bank Suzrant.e's given by aank to vanous covemheDt end otler authonties - 161.79 Million (As at
31st March 202,t: 17S1.19 Million).

{iii) Given to National Stock Exctaige as se.urity for lnitial Public oftering refundable on fulfilment of.onditions- Nil (As at 31st March
2o24t < 20.36).

(ivl Unutiliz€d pro.eeds ofan |ritial Public offerir& pendint utiliatior kept d nxed deposit with Scheduled Bank - Nil (As at 31d Mar.h
202,1:1200.661.

(v) Unutilized proceeds ofan Preferential/ Warrant lssue, pEndins utiliation kept a fixed depositwith s.heduled Bank - 128.00 Million (A5

at3lstMarch 202d I Nil].

<,)

O
rn
//

su-

*

3lstMarch 2025

13

G



l5

l6

16., other receivabl€ r.present retention money r*eivable trom the cuslomer as per terms oflhe agre€heDt

1A lD.oD. td .ss.ti [n.t)
3lst March 2025 3lstM.rcb 202,1

lncom€ la* (net otprovisioB)

\

(Uns.cured conedered tood. unl6othflisest ted) 3lstiur.t Z02S 3lslM.r.[ 202{

Other loam and.dv..ces
adv.n.es dver to employees agninst salaryand others

211.55
4.11

215.69 69.37

oth.r nr.ncl.l ..5.t5 - curr€rt
(uns.cured, consld.red good unless otherwise statedl 3rstM.rch 2025 3lst M.r(h 202,1

Oth6r receivable from rclat.d parliB (Relernote44l
cur.nt account .ec€ivable from partners ofparltr.rship firms (Refer not.44)
Other rec€iv3ble (Refe. not. 16.1)

't6.76

15,10

0.06

16,60

r5.11

31,86 3t,r6

t7
lUns..ured. considffed ro.d unles otherwis. stat.dl 31stM.rch 2025 31stM...h 2024

8al.m6 with Gov.rhn.nt authorities

Advrnc. againsi pro,.ct5 [Ref.r rot. 17.2)

^.tu 
D.6 to $ppli.rs .nd olh.rs (Refer not. r 73)

R.c.iv.bl. und.r ,olnt D.vdoph.nt A8r.dr.nt [Rdcr nole 1Z r .rd 4ti)

,1955.12

95.55

333.62
111.!3
583.50

8.57

1.699.92

10.31

to7.74
324.12
21A,52

301.16
0.r5

2,666.52

17.1 Reprelent amount re..ivabl. which world be ad,usted aSainst tutlr. obligations/ commitments under the lolnt Development Atr.em.nt
Durin8 tne ye.r, $. underlying dispot. has be.n resoked and amounl is adiuned.gainn oblig.tions Also r.Lr not.42

17.2 Advanc. asainst Droj..ts is siver ir the cours. of busi.6 to larlous parties for acqui$ition ofland/ drv.lopm.ht righti in the l.nd or
v.nous artivities relatid to the acquisltlo. of land/ d4elopBent nghts Procear of a.quisition is .t v.nou! stages and in vi.w of
m.natem..t smeare Sood and re.over.ble.

173 A&rnces to supplier.nd otheB includes advances given tovendors/ conthctors for erecution ofproi.ct relat.d .ctlviti es and also tor oth.r
seMces ahd .lso indud.s mobiliaztion advances given to contraclors/ vendors in accord.nc. with terms of the .onEa.t!. ln .as. wh.t.
Invoic6.re pendin8to be reeiv.d, prdision for expe6.s has beln made. 6 applicabl..

sur.l Esbt. D.vclo[..s Llnlt.d
Clll: L99999MH19A6PLCOa0a73
Ioi.s to conrolld.t.d tlr.llcl.l sl:a.mcnts for ilr. y..r .nd..l 31st M.r.h 2025
(Allamounts in I lnillion,unleis otheruisest ted)

I
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sur., Est t. D.velope6 Llmlied
CIN: L99999MH19A6PLC(N0a73
Iol.s to consolldetcd fi..Dcl.l st t.m.ills ror th. y.lr ind.d 31st M.rch 2025
( llamounts in I mi11ion,unless otherwisenatedl

31stMar.h 2025 31stM:r.l202,1

Araborlsed sh:r. opll.l
Equtty shzr.s (R.f.r not 19.5rndt9.6)

5-00

6,00.00,000
300.00

300.00 300.00

lssued, subs.rlb.d .nd p.ld.u p shar. (.plt.l
Equlty sh.res (R€f.r oot. 19.S .nd 19.61

5.00

1i2;t33ffi
23137

5,00

4,28,61,1t1
21d31

211.31 2 | 4.31

* Net offelimination on consoliil.tion du. to.quity share! held by subsldi.ry compani

19.2 R..on.iliation of th. horDber or sb.res outstandlnr ls set out b.low:
E

3lsl Ma..b 2025 3lst Mer(h 2024

Nuhb.r of shares at the beBinninsd 4,28,61,111 214-31 3,17,50,000 158.75

Add: shares isrd durlnS th. y.ar
on lhital P.libli. offer (R.f.r note
551

t,lt,t1l11 55.56

Add: Shares isued during the year

on Preferentialbasis (Refer not.
19.61

34,',12,2?7

Less: Buyback dnring the y€ar

NuDber of shres .t the year.nd 4,62,733AA 231.37 4,24,61,111 zt4.3t

il Net off elimin.tion on consolidatiotr du. to equity shdes held bysubsidiary comPany.

193 DGt [i ofst:I.toldcrt holdlnf lnor. th.a 5 % 5b.r.5

3lrt M.r.b 2025 3lsti{.r.h 202,1

R.i.h M..mthakonil Thomas 2,72,42,OO0 2,12,42,O00

57.11% 61,50%

srj.rha Rajan rhoDas 38,77,500 18,77,500

4,12%)

r9.l T.rhrl rEltr .tEc}.d !o Gqutty th:r.s :

Th. Cohpary has only one cls ot shares refened to s equity shares havint . par value of l 5 (As at 31sl March ?024: I 5). E ch hold.r of

equiry shar6 is ehtitted to on. vot. p.r share. rn rhe dent otliquidatjon ofrh. Collpahy, th. holders ot.quity shar.s will b..ntid.d to

re..ive any of rh. r.mainin8 sets or th. Company, after distribution ot all pref.r.rdal amounts. Howev.r, th.re er. no Prefereni.l
abounts inter s..quity shar.hold.fl Th. disEibution willbr in proportion to tienrnb.r of equity shares h.ld by tlte shar.hold.rs (after

due adiustment in c.s. shares are notfullyPaid uP).

G

5.00

6,00,00,000
300.00



sural Est l. D.velope6 LlDlted
CIN: L99999MH1946PLC040a73
Not.s to.oLiolid.t.d fln.r<t.l st r.m.rts for th. y.:r ehded 3r5t M...h 2025
(AIlamounB in Imillion, unless otherwise st tedl

19.,1 O.trlls ot Promoter Shar.holdlry lD tte Comp:ny

Nrm. ofthe promot.r
3lst Mar.h 2025 3litMarch 2024

Ra j.n Meenathakonil Thoma 2,72,a2,000

57.11% 61.50%

% ch.nge durint th!year -20.55%

zo

19.5 Agtr.!.t nuDb.r of sh:rcr l.ssu.d for col|lld.r.Uon ott.r th.D c.lh .rd 5har.s bougtt b.(k durltt tt. p.rlod oi Avc y..rs
l'Il[.dlaa.ly Dl.c.dlnr thc r.Dordr! d.t :

Irsu. ofbonu! sh.rcs
9.975,000 equity shar6 of:l lo each issued as fully paid bonus shar.s (Post split - 19.950,000 equity lhares ofl 5 each) on 21st October

2027-

19.6 1..u. of.qutty sh.r.r on pEa.r.Dtial b.rE
Durin8theyear, !h. Company h.r alloted 3412,277 Equity Shares ofl7l4.a.h [in.hdint premium of I 7096ch) on pr.ferential bais in

accordahce with ti. proviiion ofthe s€cuni.s and ExchanSe Board ot India (lsue ol Capital and Dlsclosure Requlremcnts) R.gul.tlons,
2018 and other applicable rules/re8ul.tions/tuid.lires

3lstM.rch 2025 3lstM..ch 202,

C.plbl ri.rv. on bulln.ss .oDblDrdon

Add: Addition on..quisitior otshares in sub6idiary (Netl

Closlng b:lan.. ..-(aJ

D.bcnture r.d.mpuor rcscrv.s

Add:TErofered hom Ret ined earnings

Les: TEnsfen.d to Retain.d eamin8s

S.orltLs pr.EluE r6.rv.

Add: Addition on acquisition of.quityshares in suhsidi.ryfrom Non-Controllihglnterest
Add: Arhountrec.ived on isu. ofequityshar.s (Refernole l9.6.nd 55)

Ls:Shar€ isue expenses (nel of t.r) (ReIe! nole 19.6 aDd 55)

Moh.y r.c.lv.d .i.lnrt sh.r. w.rmts G.r.r not 2ol(d))

Add: Ahount r...iv.d dunn8 th. y.ar

Rcl:hcd..mln$
As per lan bal.n(. sheet

Add'Profit for th. year

Add: Addition on acquisi tion otequityshares in sutBidiary from Non-Controlllng Interest

Add/061: orh.r .ompr.hehsive oo$l/income . reh€asurements or pon employment be.efit
pl.r
L.s$ Dividend p.id durint th. y.ar
Add: Tnmf.rr.d from Debenturc R.demptjon Res.rv.
Ooiltra hd.n .

othcr rer.rv.i ..--(B)

(169.78) (r61.47)
(8.31)

{169.781 (r69.78)

7A.A2

(78.821

3,772.re

2,119.28
(26.r0)

0.73

3,9,t4.,15

(2t1.75)

6,16517

.+98.75

3,772.t9

49A.7 S

1345.r9
1,001.00

t0.52)

({,+.36)

593,06

675.01

@.2n
(r.431

2,301.31 1,3,t5.19

4,96S.13 5,r1734

Toral (A+81

z(Lr .turr :lrd Duryorc ofEs.rv!5
(.) Dcb.ntur Rcd.hpuoh R.s.rr,. (DRR)

Th. Group is r.quir.d to cr.at. a d.behtur. Edemptior r.s.rve ool ol ti. profits which ls aEil.bl. tor palD.nt ot dividend .td lot th.
puoose of red.,nption of r.d.em.ble non conv.nible.

[b) s.curlu6l]r.hluhR.s.rr
seuridB pr.iniuh .ccount l.s ui.d to re.ord th. premium on ilsue of.quity sh.r6 Th! sm. L uulis.d lh acord.nc. with th. Provisions
or th. Companl.s A.l 2013. ES

c

e sul d

2,72,42,OOO

4,79S.65

\gy



s{rel Estatc D.v.loPers Llmlted
cll,t L99999MHt9A6PLC(N0473
llot stooEolldrt d frllirr.lal st t.lnents for tt. y.ar ctrded 3lst M..ch 2025
(Allamountr in I million, unlN otherwise statedl

2t

(c) c^.plau I Rcscrv. on busln.st .lmbln.tlon
lepres.nts .rc.ss of cost over hohlnal rBlue orsh.res ,.quir.d h sbsidlaries acquir.d und.r common conEol trrnecdon which .re
shown ar..pital reerve in ac.ordarce with lnd AS l03'Business combin.tion.

(d) Momy Ec.lvcd eralDst sh.rc wartents
Dunnt the y.ar, the Company has allotted 13,30,000 Convertible wanant of i 750 ee.h on prefereitial allotmenl bdis to c.rt ir id.ntifed
nor-promoter person in ...ordahce with the provisior or th! Securities and Exch.nSe Bo.rd of Ihdia ossue ol Capltal and DbdNre
ReqoiremenLs) Replations,2018 and orher epplic.ble rules/r.grl.boN/tlid.llnes. The totilamourt i5 parabl. uidtllt 18 months from th.
date ofallorhent.r rhe dll. of et.r.irint th€ option to apply for tully p.id-up .quity shars oIl5..ch ofthe Cohpany, aginst aci \ll?rnnt
held by rhe warEnr hotder. On conversion of such Mnants into equity sharrs, th. company lhall Eansfer th. amount th€reftom to the

s..unr!s Pr.lnium ahd sh.re Gpihl. The Comp.nyha r.(eiv.d 50% ofthe r.rrant $bs.ripdon amouht upto 3ln M.rch 2025.

Borrob'lu8s - Nor-or.nt
31stM..ch 2025 3lsrM.rch 2024

- From bank (Refernot.2l.U
- From No.-ba.hng linanci.l lnstitutiols (Ref.r not€ 2r'3)

Non CoDvertible D.bentur.,
- From Non BenkinS Financial lnstituitions (Refer note 21.5)

- From relai.d party (ReLr not. 4.L3 and 2 1.7)

L.s: Curr.nt maturiti.s of t.rn loaB
Les: cur.nt maturities ofNon Convertible Debentur.s

651.44
r,856.10

710.00

385-,t4

303.,t0

\a22.57

7,463.51

3,662.98

20a,65
21.29

3,5a9,5,i
122.96
763.57

3,,t3o.o,1 2.,103.01

zt.t

G)

(b) S.}rsv.t CaoFr.tlvc B.rl. UDltld
Toral flcillry of upro I 10.00 Millions or which i lO.O0 Millions ms disbursed tll 3rst M.rrh 2025. TtB tGn is s.cuteil atainst

hnoth.etior of 2 Cmnes .rd Collat ral Security by My or L.gal Mort8ag. of 'Nanlbhay Mand 'Proi.d at C5. No. 203,1, F.P. I'lo. 634. TPs

tr:, M.him Division,t dy,.ruh.dii Road. Mahim West, Muhbai-,too 016 oM.d by ParErership Fim (M/s Mul.ni& Bh.t t Aso.iales) rnd

Personel cuaEnte€ of Dir.ctors (Mr. P,a,an Meenatlalonil Ttoma!, Mr' RahulRaj.n lesu Thomas, Mrs suiaut. R4an Thomas)'

Der.tb of sc.urlty md r.rms of r.prymGnt on tcm lo.r f.clllu.s ftoln Bank outst ndlnt or 31st M.fth 2025 (lMludlq Cutr.nt
M.tuducrl
S:r.sxal C6Fr.tlL A.DI Udt d

TorzlFa.ility Anount: l 160.00 Million, Amou.t disburs.d till3llt Mar.h 2025: I 1't6 60 Million

L Morrgat. Charge of I 160.00 Million on Commer.ial pr.mis.s on,tti Ftoor in th. building known es "Am.n Chambers' sit!.t.d on Svs

Marg (c.dell Ro:d), Opp B.ngal chemlcals. Prabhad.vi, Mumbal_ 400 025 along wi$ 6 carp.rking$aces
2. L.*at Morrsas. otCS. Nc 2034, F.P. No.638, TPS lll, Mahim Division, L.dy lamshedjiRo.d, Mahim Wes! Mumb.i- {o0 016 (Exctuding

nghtl ofbn.nts d ecupanlel oMed by Mulahiand Bh.8at sociatesi
3. P.Boffilcuar.ntee ofdir.ctors (Mr. R i.n Me.nattakotril Thoms, Mi RahulRaian Ie5uThomas,Mrs suiatha Ra,.nThoma).

This loan was repaid dunnS the ye.r

(c) S.rzsw.a Coop.Edv. B.rk UDlt d

Totrl f.c tty ot upro i 0.95 Millto6, ofuhi.h I 0.95 MillioN wal disbuEed till 31n March 2025. This I@D is seorr.d a8.inn hypth.otioD
of c.r Enira and Personal Guannt.e of Dir..toB (l,ti Raian Meena$akonil T}toms, Mi Rahul Raian lesu Tltomas, Mrs srlathi Ra,.n

Thomas). Tlds loar $/is repaid duriry th. year

(d) Sera,wal Cooplr.tlvc a.rt untt.d
'rot.t ta.itity oflpto I 1.2r Mlllion olt of whkh t 1.2r Mitlions t disbu.s.d till 3rst March ?02S. s.o..d.tali5t h}?otltmtlon of C2r l(lA

s.tr6 .rd p.rsonal cu.Bhre. of Dir.ctors (Mr Raian Ueenath.koril Thoms, Mr. Rahul R.ian l6u Thoms. li{rs Sqath. R.,.t! Tholr}
Ttis lo.n a r.paid durans th. yea

(.) Srr.rv.t cGop.r.alv. B.nL Ulnltld
Torat facility ot upto I to.oo Miltions, of whi.h i 10.00 Millions wa! disbuBed till 3rst Mar.h 2025. Thi! loan is se.ur.d aSainn

hyporh..arion ot 2 Crrn.s .nd Collatenl Security by my oI t gzl MortgrSe or "Nanabhay Manal "Proiect .t C5 No 203{ F.P. No. 638, TPs

III, Mahim Division, Lady l.trh.dii R@d, M.him wes! Uumb.l.4OO 016 owred by Parh.rshlp Firm (M/s Uulall& thagat AsGlat.s) dd
Pemnat Cu.rant e of Dir..tors (Mr. Raian Meenalhakohil Thoh.5, Mr. n.hul Ral.n lesu Thotn.s, Mrs Suialh. Raien ftoma).
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Sur.l Est t. D.velopers Llmltcd
CIN: L99999MH1946P!C040a73
ot s to con olld.tcd 0ur<l.l sbt.D.rts fo. th. y.er .ndcd 3lst M.r.t 202 5

(All.mounts ln I milllon. unless otherwise st tedl

k) S.r.rwatCo.op...tlv. B.rkUnlted
Tot l Facility Amount is I 16.50 M illion, Amount disburs.d till 3 l st March 2025 is I 16.50 Million.

(h) lrdullnda. LiDh.d
ToralFa.ility Amount is I r,750.00 Million, Amount disbuEed till3lst March 2025 isI 1,200.00 Million.

(l) Itdusltd B.nk l,hrtLd

r. Additional charSe of I 3oo.0o lakh on cS No.203,1, F.P. No 638.TPS lll, M.him Dvison, tady l.mshediiRoad. Mahim W.sl Munb:i -,100

016 (Excluding right! ofienantsand o..upants) ownedhy Partnership Firm (M/sMul.niand thagat Asociatesli
2. lddibonal .h.r8e of I 500.00 bkh on rP no 782,IPs No lv of Mahim Divisior .rdudint rl8hts ot t.nant! and o..upantr of buildirt
P.n.hdhel, Suyog and tlllliere o\in.d by N.w Sjddh.rtl Enterprir.
3. tig.l ilortgat. ofCS. No.203{ F.P. No.638, TPS lll, Mahim Dtvision, Lady lamsh.dji Road. Mahim W.st, Mumb.l - l()0 016. lExcludins
rlShls ol tehants and o.cup.nLr) (om.d by Part ership Fim (M/s U ulari and Bhagat Associates)

4. Persond Cuarantee of diredors (Mr. R i.n Meer.thakonil Thom.s. Mr r.hulRajan l.su'Itomd, Mrs. S!,atha raian Ttomas}
5. corpoEt. cu:Ente.:
{a) Mulaniand BhaFt Asociates
Jb) N.w tiiddharth Erterpnses
This loan wu repaid durig rhe ye.r

1. Hypothe.ation Charge of I 16.50 Million on.dge protectinS system;

2. Addition.lCharye otl 250.00 Milllon on C5. No.203{, Plot No.45, Final Plot No.638,TPS lll. Mahim Division,l2dy l.msh.dii X@d, Mahih
W.st, Mumbai - 400 016 (Excludin8 RiShts oftenanti and occupantrl omed by Mulani and Bhatatissociates;
3. Addtional CharF ol l r l5.o0 Million on FP no 782, TPS No IV of M.him Division ex.luding rlthls of oc.upant of building Pan.h he.l,
SuyoS and Lumiere owned by PartDership FI.m (NewSiddharth Enl.rprise) - Performan.e aank Gurmt.e
{t SrlUortgr8. of Cs. Xo.2034, Plot No. {5. tiralPlot No.638, TPS IIl, M.hittr Division, t dy laEh.dii Road, M.hlltr WEI Momb.i-+0o
016 (Excludlnsright! of tenants and o.op.nrr) omed by Mulaniand BhaFt Asociales.
5. Additioml Charge i 8.30 Million on c5. l,lo. 2034 Plat ro 45, F.P. No.638, TPS lll, Mahim Divlsion, l:dy l.Nh.dli R@d, M.hlm West,

Mumb:i - ,100 0 r 6 [Ercluding rigrrtl of tenanls and o..upants) owned by P.tu.rship Firm (M/s Mulani and BhaSrt Asso.i.ta)
6. P.rsnd Guarante. otdiredors (Mr. Rajan M.enat}.konil Thonas, Mr. R.hul Raian lesu T1lom6, Mrs. Suiatna Raian Thoma).
7. CorpoEte Cuannt.e o[
(a) M/s Mul.nl:rd th.8.t As@lat.s
(b) !,1/s I.w Siddharti Ent.rpriss

1. Exdusive ,irst .h.rge by ky of redstered mortgig. on th. projert "Palett.'. being dev.loped o. land ad m.eih8 - 3266.75 s+ mt'. ard
all ltr developn.nt ndrLs in.id.trt l thereto. boti pr.s.nt :Dd h!tur. and on the nghB, [tle, int.r.s! .laiN, bereflts, d.hands onder tic
proj.cts documents, both present & tuture as.pplicablej
2. Erdusiv! first char8e of all proiect .seti (including mov.ble.setsl of Proj.ct 'Pal.ne' (from sold & unsoldstock), both pr.s.rt & tutur.,
i.cluding esoow of tt. sam€;

3. P.rson.l cr.r.nte.s ot Directors tMr. Raian Meenathakonil Thomar, Mr. Rrhll R4an )e$ 'fton4, ME i,,.tha Raian Ttomar);
d CorpoEt. cuanntee of PartneBhlp Fim (M/s SR Enterprises)i
5. Exclusiv. I st charge by way ol re8ist.red hortg.ge oh koject Land and all Buildings/strxctur.s of "FP 103" at hcky Chawl, M.hin, .long
with da.lopm.nt nghBi

6. Exclusive 1st.har8. by Hy of hypot}...tion of.ll proj.ct.s.ts indudlnS movabl. eets of Proiect'FP 103".t LucLy ch.$'j, Mahim
(ircludingfrom sold & uruold stock). both present& futur.,in(ludintesaM of the smei
7. Exchsiv. lst charg. by eEy of rrsistEred mortSaS. on Proie.t Land and all Suildinss/stru.tur.s of 'FP 280', TPS lv, M.hih Dlvision, sX

Bhole Ro.d, Dadar lwest) known as 'Gudel(ar House, along with ddelopment ridts (excludint a.ea for T.hant and MHAD hatrdov.r
p.rt ining to this plot), boti !r.s.ntrnd future;
& &.lusiv. 1st chdt by wzy ol hypoth.canon otallproiect assets including moEble asets of Proiect'FP 280" TPS lV, Mrhim Divition. SX

thol. Ro.d, Dadar (W.nl hown as'cudclor House' (includihS frotn sold & unsold sto.k), both present & futur., ircludinS.scrow ofthc

9. Er.lusive lst.hrt. by wy of r.dst.r.d mortgat. on Proi.ct Land ard all BrildlnSs/Structur.. of'FP 471', TPs lll. M.hin Dlvision, 12

Pitamber kn., Mahim (w.nl knos 6 'M.stry uoos.' .lont with d*elopment rithts (excludinS area for Tenant and MHADA hddov.r
p€rtaihing to this plot),both present and futurei
10. ExclusF! rst charg. by raay ofhypothecatlon ofall proiect assets including moeablc aseLs of Proie.t "FP {71'TPS lll, Mahlm Divilion,2
Pltrmbe 1.n., Uahim(W.st) kno$nt s'M6try Hou!. tincludinSfroh sold & unsold sto.kl, botlr pr6.nt & futuE, lncludihs es.row of tn.

F.cility Amount- 1850.00 hillioh,Amount disbursed till3lstM.rch 2025 is 142.50 million
l. Erclusive nrst.hart€ bywy ofresister.d mortgrge on the land and development n8hb ofthe Proie.t "Vit lis" h.!,ing lninimum.arpet
.r.a o18r,916 sqfi (Borower's sh.rel alonS with all nghts lncident l th.r.to, both preent & future and on tie !d., int.r.st clalhs.
b.n.fits, demandr und.r lhe proi.cl doomcnls, both prBent & futur., s.pplioble onc.mintth. Proiect "vit lis'.
2. Ex.lusive & first charg. by $,?y of hypothec.tion of.ll proie.t s€tr lnrludirg hovable e.ts of Proi..t 'vit li.' (Borow..'s shar.)
(ftom sold & unsold stockl, both pre!.nt & tuture, in.ludirg 6.row
{Ex(!odin8unirr tob..llott d to bndom.r, MHADA.Td are. allotted to taants * p.r MHADA rrquireh.nts)

1. P.rson.l cuannt e (PG) or Mr. Ralan M..hatfiakortl Tholtr6 and Mr. Rahul Raiah lesu I'oh.s
2. Undated.h.qu. (UDC) for the tor.lfacility principal aDoudL
3. Cr6 coll.t.ralhatlon with kol.<t 'P.i.tt.' tund.d by Indusind Eank Uhlttd
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(0 srr$r.t ccoFr.xv. B.uk unlt d
Toi.lF..ility Amourtis i 80.00 Mllllon, Amount disbure.d till3lst March 2025|s 180.00 Million.
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tn s.rssrt co-oFr.ov. B.nx Llhltrd
FacilityAmounr 13oo.0o mllllon,Amount disburs.d till3rst March 2025Is 1300.00 mlllion
CS No. 20311, tP. No. 638, TPS lll, Mahim Divislon, lrdy larnshedji Ro.d. Uahin W.s! MumtDi aoo 016. (Excl ngiB of t6.nts .nd
occupantll owied by Parbership Flrm M/s Mulaniand thaFtaslociates)
Charg. of lr50.00lnillion to be6.aled.
Fp no 782, TPS No. tV ofMahim Division excludin8 rigtt5 oftenants and occrpants ofbuildinS Panchasheel, suyot ..d Lumier! own.d by

Parhership Firm (M/s NewSiddh.rth Enterprisel.

E) sar.ru.a cDoDcr.tlvc Brnt Umlt d
FacilltyAmount-i loo.oomllllon. Amounl disbu.sed tjll3rst March 2025 is l62 00 million

Addidonat mort8.8e cha.g. ol110o.0O millio. to b. created on FP No. 782, TPS No lv of Mahim Divisior exdudinS ri8}ts of tenants an.l

o.opants ofbuildint P.!.h.shel, SuyoS and hmi.r. (oMed by PartlershiP FirlI M/s NewSiddhanh Ent.rPnse).

2l.Z Dctilb of r.pryh.rl of lo.D trom Brkr [45 .t 31rl ilar.h 20251

h)
(b)

l0-Dec-20 I0 Nov-z5

0l-Mar.2l 0l-F€b-28 10.?3 million

30.Sep-23 54 10.50%

10-lun'23 01-May-28
31-May-27

31-D.c-25 30.Nov-2S 12 125.00 million 15.00%

06-Apr26 30 13.33 million 15.00%

D.t2lli ol sdurtty rnd acrmi of rcp.yh. ont.nn lo.r ltom trMDcl.l tnstltut onj
An. ElnzM. Llhtt d
Tot l taciliry of upto 1 ,165.00 Million, ol which I {53.40 Million w.s dkbursed dtl 3lst M.rch 2025 This loan Is secur.d .Salnst :

(il se.urity by My of l.gal mortgage of property Anbaval Bhavan, opp. Manthon nrturel havinS cs N o FP I 77 Parel;

(ii) Land Be.nng C.T.S No(s) bearinS 924 of Bandra-8 Village sitrated jn H/.vV Ward near Mount M.ry Church, Bandra twes0 Mumbai (ili)

Personal cuanntee orpromot.r (Mr. Rajan Meenalhakonil ThoBa!. Mr' PahllPajan,.su Thomas Mrs. suiath. R.ian Thoms]:
(iv) cuar.ntee ofAccord Est t€s Privite Linited.

G]

(d)

(e)
(0
(c)

21.3
(al
(i)

(ii) Totalfacniry ofupto 1,130.00 Miuion, orwhich t 285.30 Million was disb!rsed hll3lst Mar.h 2025. This loan issecured against:

(i) L.td mortgag€ of property amb.vat Bhdan, Opp. Marathon Futlrex h:ving CS No. FP 177 adm 666 sq. mtrs ol plot area ln t.d at NM

Ioshi Mar& Parelj
(lil t nd Bearing c.l.S No(s) 9248 ofBandra- BVillage sltuated in H/!V Wrrd, nearMount Marv Church, Bandra (W.sl), Mumbai;

(lii) lr.d bEring CTS NO 920 B, Mount MaryChurch, B.ndr. (Wst), Mumbai
(iv) P.rsoMl Guarantee Pyomoters (MiRaian Meenathakonil rhomas, Mr. Rahulf,ai,n lesuThom4. Mrs.suialh, Rala' Thomas);

(v) cuannt.. of Accord Erlates Priv.t umited.

O) Adlty. Blllr nr.n.. UElaGd

Iot lfacility ofupto t 500.00 Million, disbursed tullytill3lst March 2025. This loan i5 se.ured by:
(i) First and Exclusive.harg. by Ey ot ReSlstered MortSaSe ofDevelopment Rights on th. proiect'Ocean Star'loc.t.d at F P No. 1l98.nd
1199,TPs tV Mahim Oiv, Mumb.i, alontwith pr6.nt and future consrudion th.reon wjth 10 unsold unit! and 16 SRST unirs of Prol.ct
(ii) Ex(tusiv. charge by way of hypoth.catlon and escrow of all the present and tuture r..eiv.bles arisin8 out ofunits ot th. security ar

mentiored in the s.curity clause,

su1
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sur:l EstrL D.v.loIErs Limlted
ClNr L99999MIl9a6PLC0,l0A73
Not.s to consolld.t.d flr..cl.l slu a.merls for th. y..t.nd.d 31tt Mat.h 2025

(Allanounts in I million, unles oth erwise stated)
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sur.l Erietc Dcvclop..s Llmlted
clN: 1,99999MH l9a6PLC0,l0a73
l{ot.s to coBolld.t..l ilr.ncl.l st t.ber i for th. y..r .nd.d 3 rst Mar.h 2025
(AIlahou$tr in I million, unle$ otherwise stated)

(c) T.ta Crplt l Houslnt tttra,.! UDltcd
Term Loan l- Total h(ilityofupto 1950.00 Million, otwhi.h 1950 Million ss disbuBed till3ln March 2025

Terh Loan ll- Tot l f.ctlity of upto 1 450.00 Million, of wh i.h 1 233.00 Million wa disbursed tlll 3lst Mar.h 2025

Fa.ility is s€.ur.d by,

l. Ex.lusive.h.rye by way ofregistered mort8.g. on the land and development tights otthe Project'Surai Vitilis'{only Borowlr's share)

situat.d at CS no.7/647 of Mahim division, bearinS llnal plot no. 107 ol TPS No Il of M.him, adme6urinS land area of2,7s0.85 s+ mtr.
Situatld at L.dy lamih.dii Road. M.him, West Mumbai . 4oO 016, .lorg with any sEu.tur. (pr.s!nt or fobre) standinrpropc.d to be

.onstruct.d on the Prolect Lend:
2. Exclusiv. chrge by w?y of hnotheation of all receivablB inchrdinS sold , unsold . insur.rce re..ipt 6 wlll .! development.nd .th.r
.harSes from u.its ..d other csh llow belonSirS to Borrower's share in the Proje* " Vitalis '.

(dl c.pn Glob.l Prre.r. Lhn.d
Total facility ofupto l9s0.O0 Million. olwhi.h I 162.2,1Million was disbuBed lill31n Mar(h 2025.Ttris loan is secured by:

{A) First and.xclusiv. char8e by My of registered lnortgage ov.r the developehent ri8hrr on th. proi.ctlard FP 557 Man NaSrr.longwith
.ll riShrs,t leand inte.estof borrow.rin theproiectwith allthepr€senl and fu tu re stru.tu res there upon including afiy further potential

.long w h .r.a arisinS in the form of TDLFSI or otherwjs. on th. proi.ct la a.cruin8 to the bonow.r and boEow.r's shar. of u,Eold

units in the projedland
(B) Flrstand.r.lusiv. charg. by !€y of Hypothecation overaltth. pr.sent and future cashflows from the proie.r to th. extent of
borrower'ssh,r.
(c) PersonalSuarante.s orMr. R.,.n Meen.thakonil Thoma. and Mi R.hullesu Thomes

(e] Kot2k it.ilDdra lDv.sth.ht Ltrlt.d
Total Facilityamount of12,500.00 hillion, dlsbursed upto 31st M.rch 2025 ofl5r0.00 million

securtry 1r Ftst & exdusive charg. by way of r.grslered mortgag€ oD th. on l.nd parceladn.sunnS 1.500.35 sqmEs, Plot no. a2G8, alon8

witlt all.xistjnt dd tuture FSI ofbuildin$/structures constructed/to bi constru.ted located.t lPS No lllunder old No 206 and blann8 old
sury.y No 14,1, s{wey No l/166 end cosespondirg to c. s No 780 of M.hin Division.rd beint.t Nry stret No 6+65 Tuki PiP! Ro.d,

SEeet No 554, S€rap6ti Eapat MarE, llumbai, Pin-,r00016 oMed by lconic Property Developers Pvt Lt.L
s..unty 2: First & exclusive <harg. byMyofre8st.r.d morttage on th. oh lahd pat..ladheasurin81,,t63-72 sqm at Plot no.426 A,.lon8
witi all exisring and turur. nil of buildings/stru.tlres (onstruded/to be .onstruct.d located in Mahim (w) Pin-400016 own.d by lconic

Foperty DddopeB Plt Ltd.
Escrow of"Elisible Re.eivabl.s' from both land parcels ofiErEd as skunry (from both sold & unsold).

(t Ad. rlneDc! uhhGd
Totaltacility amount ofRs' 250.00 million. Dilbursed tillSlstMarch 2025 - R5. r97.98 Million
Seonty provided,
(i) Erclusive.harS. by MyolhyPotheatlon ofallrecdv.bles (lrcludinS tuture receivablell includins sale proceeds o. any oth.r r.ceiv.bl.s
from the hoiect - Emm.nud & Proiet Louisandr. ts mor. p.rtiolarly d.tailed in FinancinS documents) in.ludirt insurarc! proce..ls,

both pr.seot and f!turej
{ii) Exclusive charge of the desip.t.d Escrow Accout bein8 E$tablished ror deposit ofall monies credited/deposlted th.rein Pettaining to

th. Proi6t-Emmnuel& Proi..t-Loliendrr or in r.specl th.r@f(in whatever fom th.sme maybe)

(iii) Parip4s! charSe by my of Regrst.red MortgaSe of'Ambav.t thavan' d.talled h Project dause above in.ludint any structure,

am.nities,.tc. tltereon,
(iv) Pa.ipassu.haBe hy way of Hypothe.atior oldevelopmenB right of'Ambavat thavan.
(v) P.n-psu .harye by *"y of Regrn€red Mortpte ofthe 'Plot beannS No.92.tB' dctailed in kojeddaue above ihcludinS any stru.tllrt,
amenities, etc ther.on,
{vil P.ri-passu chara. by My of ReSistered MortgaSe or the'Plot bearing No. 9208' detailed ih Proj..t daus. abov.lncludinS anysEu.tura
rmeniti.s, etc ther.oni
(vli) P.n-passu charSc by Ey of hFothecation of all future receiEbl.s (i.cludint s.le proceeds or any otler rc<.iEhles ftom the .bove
e.uriti.s 3 & 51, fiom v.?rious pres.nt and Dot.ntial customers/obli8ors and insuEn.e Prselds, both pr.slni and tutur.;
(viiil Pan passu ch:r8e by w.y of hypothecation ot all future re.eiDbles (in.ludirt sal. proceds or any other r.c.iEbl.s tiom the at'ovc

*curity No 6), fron virious present an.l potent.l custom.rslobli8ors and insuEn.e pro.e.ds, botn present and tuture

(ix) Plri Passu ch.rs. by my or h),pothe6tion of all .eeivablB lincluding tutur. receinblB) indudirt ele prce.ds or eny oth.r
reetvabld from rhe SarasMt c.sh tlows &CCIL calh flows char8ed in the AFL.xistlng facillties (as more p.rticul.rly d.talhd ln Finan.ing

docum.hts) including ihsurrnce prGeeds, both presenland tuttre:

G



sur., Esut. D.veloFrs Uhlt.d
clN: L99999MH19A6PLC0,a0a73

Not s ao corriolld.t.d nr2r.t.l sl2t.n.nG aor th. y..r .nd€d 31n Mar.h 202s
(All amouDts in i million,unls otherwise stated)

(r) Guannte. [s] or A.cord Estates PriEte umited or eny othd se.unty Providers fif other tlt.n borow.rl;
(n) P.rsonal GuaEnt.. of ti. ProBotersi
(ni) Corpor.t. GuDrtee ofsur.j Est te Dev.lop€rs lihit.dj
(xiii) Undat.d se.urity ch€que for thesanctloned facilityamount
(nv) D.naDd ProhissoryNote for DI,OD facility

2t.4 D.t2ll5 olr.p:yDcnt of lo.b froln Flmn.lel lnsutuuo.u h5.t 31st M.tch 20251

(a)
(b)
(.)
tdl
(.1
(n
(s)
(h)

tn
til
(kl
0l
(ml

31-Aus-25 10.55%
10.55%

I
)0.4sVa

30 13.70%

25
24 14.80r/o

24 1 25.00 billion 16.25%

0l-lul-30 11.35%

01J!n-25 zl
0l.Mar-30 I ii I

l1-o.425 3l-lul27 l! 2A,7\

DLOD 11-0.t-?5 31-lul27

21"s S.orr.d xon CoEvlrohlc D.b.rturcs
(.) loo V.ntur. Fun& M.n.8.h.ht CoeP.Dy Umlt d

Total Facitfly.hount ofI4o0.0o Mlllion out ofwhich i +00.00 MillloD I.s beeh dlsbursed till3lst Match 202S.

S.onties Provid.d
(i) Firn and eKlusiv. char8. by reSistered mo.tSat! of p.operq bea.lnS Projed.t F.P No.606{07.TPS lll, Mahlm Divillon situ.t€d at Ll

SEond Cr6s Road. M.him West D.dzr (v/), Munb.i - {,0 028;
(ii) Hypoti.c.tlotr ofRe.eiv.ble from sold & unsold area ofunderlyingProlectj
(iii) Persoml cuar.nt.. ofDi.e.tors (ui Rri.n Meemtnakonil Tiom6,.nd Mr Rahtl Raian ,esu lhoms)

se.ured Non Convertible 10-De.-21 1S'sep-2,1 2l rRR 17.25%

Thes. d.bentures.r€ futly redeemed during the year

O) ICICI v.ntur. funds Urn.3GD.nl (ortp:ny Lhlr.d
Total Facility amount ofl30o.oo Millior out ofwhkh 1300.00 Million hB b.en disbursed till3lst Mar(h 2025.

(i) First and .t.lusiv..h.t8. by reginer.d monsrg. of Property bearirt Proiecl at F.P No. 702.704, T.P.s lV, of M.l'im Division GA_W.rd,

situal.d atAnant patilRo.d. Dadar (W), Mumbai.400 028i
(ii) Hypoth.catlon of R.c.lEbl€ lroh sold & unsold are. ol und.rlylng prolecl
(iii) PeBonal Guannte! of promot.rs Mr. Raian Menatiakoril Thom*, and Mr Rahul Raian Ies{ ftomasi
(tv) S.cond ch.rge by regBt.r.d mortga8e ol property t{.ring Proiect at F.P No 606'607, T?s lll, Mahim DMsiotr sit!.ted at LI s.cond

Cross Ro.d Mrhih West D:diI [w], Mumb.i_'loo 02&

S.drr.d Non Corvertible l5-Apr-22 l5.De.-24 131,33 Million IRR ot 17.2s%

Tlese debrntur.s rre tully r.d.ehed dunns th. year

<a o,t m

ES

sul
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Sur., E ut. D.vclop.rs Lhltcd
ON: L99999MH19a6PlC0{0873
Notcs to .oEolld.ted oll.nclal st t.D.nts tor th. y..rcnd.d 3lst M.rch 2025
(Allahountr in r hilliot,unl.s othemise st ted]

(cl lcl(x v.ntur. Funilr Man{.D.n. comp y Llml..d
lot l F..ilty amourt of 1 700.00 Million out of whi.h 1 600.00 Million h6 ben disbursed rill 3 lsl March 202s.

(i) charye on th. terancy riShts orMi Thomas Raia, and/or t.nancy rirhts a.qulred by the company fiom Mr. Thomar Ralan (Promoter/cG
Eorrowr) p.rt ininS to th. Suni Et.rne Pro,..! .s smnty for th. rep.ymat by th. ComFny of th. .mounts Du. ir! resp.d of rh.

(ii) Chrr8. on the Ac.ounts P.!k Vi.w 2.nd ti. A..ourts Surri Et!rr.. .5 se.unry for rhe rep.yn.rt by th. ColDpony ofti. rinouhts du. ir
r.sp.d of the Debertures;
(lii) Seonty lnterest on th. Mahln 702 L&d- MahiB 702 knd Proj..l, Park View I Proiecl A.counts and Proje.t l(eivabl.s of th. M.hin
702 Lan.l Proj.ct and Park Vl.w r Proiectj
(iv) Firn . .rcluslv. ch.rte on tie Park vicw l2nd, suraj Etem. Proift! Park View 2 Proiecl Etema Mahlh bnd, Proi.ct n.ceivables
from the Park View 2 Projed, Project Receivables from the Sllral Etema Projecl Accounts Perk View 2. Accounts-suEl Etern. and th.
t.hancy ndts of Mr. Thomas Ralan and/or t.nancy rishtr acquired by the cohp.ny from Mr. Tltoma R.i.r (ProDot r/cGsorow.r)
penainlnSto the Sural Eterna Proi.ct

s..ured Noh Cohvertible l5-Mar-26 l5-Feh-2a 24 I 29.17 million IRR of17.25%

{dl ASX rln.!.Id Holdlr{ ttrlv.t! UhIt.d
Tot l F..llity .mount of 1 450.00 Million out of whkh I 170.00 Million has been dlsbursed till 3lst M.r.h 2025.

Sconti.s Prdid.d
A. Exclusive charge by s"y of mortgage on land and b!ilding ofproject induding mo.tgag€ ofallrl8hts, tltle benelits, daims, and demands of

B. HDoth.cation of Receivable from sold & unsold area ofunderlyinsproje.L
C Ex.lusive ch.rge on da,elopm.nt ridt!
D, Exclusiv!.hante on es.row a..ountj
D. Corpont. $.Enta ofHoldint Comp.ry and P.rsoral 6uaEnt.e of promot.rs Mr. Rajrn Me.nathekodl Tton.s, Mrs. sui.tia Thomd
and Mr. RrhulRaian le$ Ir'omai

Secured Non Convertible l0-Mar-2,1 3o-Sep-27 12.43 M IRR ot14.s%

21.6 Attr.!.t. lo.ns tu.r.nt .d bydlredors

3lsl Match 2025 3lstM...h 202,4

l,oah fadlitiesfrom ban15 (C!rreDt ahd Non-rurrent) t349.22 303.40

T€rm loanand DLoD from otherc lNon'ban hn8 linarcial institutionsl 1,856.10 1,A22.57

se0ed non convert ble deheDtures 770,00 1,,163.57

,1,0r 5,32 3,5A9.54

21.7 Loan from r.lated party is inter.st bearlng long term l@n agalnst wtlch th. Conpany has provid.d recunry followiu se.urity to the
uldm.r.llnd.r t.e Adltfr Elrla Capital Umtted lsa.cnoned llmit of1,l20 milllonl:

(i) First & .x(lusive .harg. by My of reSistered mortFte on 3 unsold units ( landowrer buyback) in U. proi.ct 'Oc..n Star l' loc?t d .t FP

no. 1198 and I199, TPS w Mrhin Div, Mumbai, alonS witi present.nd futur. constnction thereon.
(ii) En nsion of charF by lf,.y of Re8istered mortg.g! ofd.velopm.nt ri8ht In the pro,.(t'Oc6n Star l'located at FP ho.1198.nd 1199,
TPS lV Mahim Div, Mumbai. along with presenl and future constntcuon thereon witi 10 unsold units otproiecr
(iii) uypoth...lion and esoow ofallth. present and ruture receivable arlsing out of unitr ofabov. m.ndoned s.curitles,
(iv) First &.rdusive charte by w.y if resister.d monsas€ of comme.cial spa.e on rhe 4th floor in the buildi.t hom 6 Ama. ChaBber
siturted or SvS Marg ( Cadell ro.dl , Opp Ben8alchemi.al, Prabhaddi, Mumbal. {00025

[v) Hypotheetion ard .erow ofallth. pres.ntand future r.ceiv.bh anslng out of units otabovr mention.d se.untiis

2l.a Loa[ covcnrnts
Tem lo.N .ontain .!rt in debt covena.Ls rllating to s..urity cover, n.t d.bt to tansJble net worth ratio, debt-equi9 ntio, minimum
ta.gible n.t worth and a$.t.ov.rate Etio.The Crouphas etis6.d alldebt covenant pres.ribed in lhe t.rm of t.m loan. The Group hd
rot dehult.d on any loan paym.rts

Q

t.) No Debenbrr. R.dehption Reserv. cr.ated durirg the y€ar as there is no deb.ntur€ redemption du. ir ndt one y..r as p.r moElorium
provided. ln c6. ol on. ofth. subsldiary. Deb.ntur. Redenption Reserve (DRR) is iot created on outsundinS debenturE due itl next on.
ye.r as th€r..re no profits aEil.ble tor the dlshbution ordividend.



Sur.l Edetc D.v.lop.rs Llmlted
ClNr L!X|!X|9MH19a5PLCO40a73

Itot r ar consolld.t d nmnclal sLt.ttr.trts fot th. ycrr.Dd.d 3 r M.rch2025
( ll .mouht! in I millior, uhls otherwise statedl

22

23

21

Leese ll.bll itles - Non-curretrt
3rstM.rch 202S

Lease liabilities IRefer note ,(8(b)) 33.32 35.32

33.32 35.32

OthGr nDenclal liablllties- No. ctrrrent
3lst M.rch 2025 3lstM.rch 202,1

Rerention honey payable (Reter note 23.1 and 23.21 80.40 63,75

63.75

23.1 Relention mon.y is ,alBbl. to .ontr..tors, .fter satisf..tion of terms ahd .onditior of the r.spe.tive 'ortErts

23.2 R.t.nuor moncy P.y.bl. .h.lysb (Cur.tra .rd non'.urr.rt)

31stM..ch 2025 31stM...h 202,1

Mlcro, sl!.ll znd m.dtun.nt rDrlscs

sub-!ot2l

21,91

27.24

13.08

26.31
15,04

19.29

8.14

,l7.42 64.74

a1,12 6A-78

3rstM.rch 20ZS

Proti5lor fo..oployc! D.n.litt'
- Provision fo. grituity ( Refer note 47(iixa))
' Provision ror l.av. b.nefit (Refer note 471iD (bl l

13.26

2.57

t+.o2
t_16

15.a3 1S.78

31.t il.r.b 2o2,a

From bank.nd fina.clal ihstitttionl
. Cunen! lr.tuntier of tong t.nn borrowings (R.fer note 21 r,21.2 and 21 3')

' Cur.rt m.turid.s ot S..und Non Cotrv.mbl. Debehture6 (Ref.r not. 2 1.5)

' B.nk overdEft f.cillty froll Bark (Ref.r hote 21.1, 21.2 and 2 1.3)

. From others (Refernot.25.r)
- Fron Diredors (R.fer note 2S.2 and {4}

208.65
21.29

737.?A

1t3.76
48.52

122.96
161.57

602.20

6{.48

1,133.00 1,a53,21

'Tle claisifiebon ofprovision for.mPloyee b.nents into (unert/non cunent has been done bv the actuary ol the companY based uPon

.stlm.t.d amount of c6h outflow durinBthe next 12 morths from the b.lance sheer date

Unsc.ur.d l@ns from oth.rs are int.ren b.arint shon rem dern.nd lo.ti
u6e.ured to.m hom related parties ar. in rh. n.rur€ ol curr.ht a.court t!-ansa.tions. rePayable on d.h.Dd .nd in ..cord.n.. $Ith

relpro.al arraagement

25,1
25.2

3lstM.r.[ 202a

31stMrrch202,t

3rstil.r.t2025

e



Sur., Est t. D.v.lop.B Limlt.d
CIN: l,99999MH19a6PLC040A73
Ioi.5 ao consolld.t.d 6nrrcl.l st2t.n.Dis fo. th. y..r .rd.d 3 lst M..<h 202 5

(All.nounlsin i million, u.1es otherwise sLatedl

26

262 Tr.d. p.yablc .n.lysls

'other pa)rbl€ mainly consist oI employee rel.ted dles and other a(dued expenses

2A 1..s. ll.billtl.r - CurrEnt
3lst M.r.h 2025

L.e liabilid.s (Ref€r not. ,r80)) r7,69 6.42

12.69

3riaM.r.b 2024

outltanding dues ofmicro enterprises and small ente.p.ises (Refer not€ 26.1).

outst ndiry du6 of a.ditors other tian mi.ro .nterprises and small enterpris.s 428_59 359.46

424.59 359,,16

261 The amount due !o Micro, Smalllnd Medium Enl.rpri*s as denned in thc Mi.ro, Smallard Medium Enterprlses Developnent Act {MSMED
Act),2006 h.s been determined to the erlert su.h partiEs have been idehtjfied on the besis of inforh.tion .olle.t.d by th. hanagement The

discloiurc relatinS to Micro, sm.ll ard Mediun Enterpris.s is as underi

3l5t Mar.h 2025 3lstM.tch202rt

Dues remeininS unp.id at theye.r end:

(a) The pnhciple.mount r.mainln8upald to suppli.rd at tle end olthe ac.ountihSydr
(b) Tte inter.st 6.r.on r.maininS unpaid tosuppli.r as at th. end ofthe.(.ountin8y.ar
(cl Th. amount ofinterest paid in t.ms ofSection 16, alonS with the amounl of pa)menl made lo
the slpplier beyond thc .ppoint.d day during the yr.r
(d) Amount of irterest dre ard palible for $e year

{e) Amount of Intercst ..(ued .nd r.nalning onpaid atthe end of the a.countingyear
(0 Th.amourt ot turth.r ihter6t du. and payrbl.4en in th. su.c..dint y€.rs. unul such dat.
wh€n rhe int.rBt due 6 above are a.tually paid

3litMarch 2025 31stM...h202,1

illoo. rDaI .nd hldlum Gnt.rprt..

Tot l

Tot l

275.69
19.69

0-/t6

131.75

309.98

39.t9
0.99
9.30

a2a,s9 359.,r6

27 Oth.r Cur..nl nn.rcl.l llablllties
31sl Mar(h 2025 3lstM...t 202,4

Deb.nture redcmption premium payabl.

I .r.st accru.d but not du.
Saunry d.posit rEetu.d
cunent account payabl. to partneru in thc nrm (R.fer notc 4,{.3)

Berk balanc. - bool ov.rdnfr
R.t.ndon mon.y paFbl. lReter not 23.2]

Oth.r p:yabl. to relat.d p.rb.s (Xef.r rot. 44.3)

45.83

7.44

27.O4

7.O2

tt7.a2

109,99
63,76

89.78
7.$

16.79

5.03

292.12
8.25

613.S0

263 Tr?d€ payable .re .on-interest bearing and are nomally settled in 30-120 days terms.

31rl Mar.h 2025

205.19

a



29

29.1 A (ontr.act liibility is the obltt.tion to trinsfer goods or sewices to a .stoh.r for which tle comPany has r...iv.d (ohlider.tion {or an

amounr of.onsideration is due) from the customei lf. .lstomer p.ys consider.tion befor. the Company tBnsfers Soods or servic.s to th.
custoher,. cortra( llrbility is recogisedwhen thepayrnent is made.

Advance froh custoB.rs expecled to b€ senled Sreaterthan I ye.r is I Nit (3rst Mar.h 20241 1422 01Million)

$rrl Et:t. D.v.loPGB Llmlt d
CIN: L99999MHI9a6PLCO{04,3
Iot.s !o coDsolldai.d fln ncl.l slztcm.Dts fo. tt. y..r.nded 3rsiMrr.h 2025

(AU.nourts in I millioh,unl6 otherwise stated)

Oth.t cutrcnt li.bllltl.s
31sl March 2025 3lit Merct 202,t

D.mand.otrtrola..ount
Alhnnce hom .ustom.rs Eef.t note 29.1)

672.a2

1r1S.3o
0.07

207.02

646.51

1,,196.10

80.?9

2,195.21 2,222,90

3lstMarcb 2025 3lst ll..ch 202'1

kovision for sratuity (Rerer iote 17(ii){a))
Provision ror l6v. benefit (R.fo not.47(iixb))

Tol:l

1.42

0.63

0.36

0.39

2.45 0.75

30

31 ln.oh€ tax llabilitle5
3lrtM...h 2025 31stM.rci 2024

Provision forInco e tar (Net of AdEnce trr)

Toi.l

301.5a 167.55

301.5,i 167.S5

G



sur.lE tzl. D.vclopcrs Umlted
CIN: 199999MH1986PlC040873
Notcs to crn5olld.tld flhanrl.l strt.h.nls tor th. yc.r .ndcd 3 ! n M:rch 2 ozs
(All ainountr in t million, urless otherwise stated)

32 R.veDu. froin operatiohs
31n March 20Zs 3ln Mrrcb 202+

lhcoE!. lroItr oD€rrdoE
- Revenue fton proie.ts (Refer note 32.11

oth.r opcr.6rB lncomc
- Development and other charges on sale ofnats

sub-tot l

5,391.04 1.t22.14

5,391.0/t I,122.11

99.U8

99,84

Total 5,490.92 4,722.11

32.1 Dlsclosures pursuant to lndAS llS - "Rev€nue trom conar.ct wlth oslomers"

A Natur. of Goods and S.rvlccs
The following is a des.ription of pnncipal acrivities separated by reponable seSmenls from which the Group generrtes its revenue:

a) The croup is prircipally engaged in development ofrealestate in lndia which includes developm€nt ard sale ofrelidentialand commercial

Dls.8gr.8atlotr ot r.vcnuc
ln the followin8table, revenue is dlsaSSrlaated by primarySeo8raPhlcal marker m.jor products lin.s and timlnSofrevenu.:

R.v.hue from op.rallon bs€d on tlmlng otreco8nltlon
3ln M.r.h 2025

Revenue r€comilion ata $oint in time
5,490.92 4,122.14

s,190.92 1,122.14

R.v.nu. from opcratlon b.sed on prlmary S.o8rephlcal mark.ls
31st M.r.h 2025 3lst M.rch 2024

5,490.92 1,122.\4

5,490.92 1,122.11

Rev.nuc from oDer.don b .d oomalorproduct and s€rltces
Sale orreal estate proiects 5,490.92 1,1?2.',t 4

B

c

Contract asserr are initially recognised lor.evenue earn.d on accoont ofcontE(tr where reve.u. Ls recognised over lhe period of time as

r.ceiptofconsideranon isconditionaion $ccesful complerion orperforman.e obliSations aspercontricL on.e th€ Performance obliEetion is

fulfilled and mil.stones for ihvoi.irr are .chieved, contra.t.s.ts are.lassified to trade receivables.

Coroadll.b lttes
conrract tiabitines include rmount rec.ived from olstomers.s per the installmentr stipulated in the buyer aSreement to deliv.rprop.rties

3lnM.rch 2025 3lst M.rch 2024

L Re.eivables under Contra.tas er lnd AS 115 included in'Trade receivables' 555.39 1,066.66

4,955.12 1,699.92
15.10 t5 l1

5,S3S.61 7A1.69

IV, Contra.t babilities Advan.e from Customers- R.fer Not.29 I 915.30 1,496.10

B 1,915..t0 1,496.10

Toral(A-B) 3,620.31 1,285.59

q
+

(n

tro

su-

o
m

3lsr M.rch 202,1

The fottowinS tabte provides information abour receivables, contract assets and contEctliabitities fr.m.ontracts with ostomers:

C



sur:l Estatc Dcvelop€rs LlE ted
ctN: 199999MIt9A6PLC0it0873
l{ol.s to mnsolld.kd nn.ncl.l strt.Et.nts lor thc ycar end.d 31st Mrtch ZO2S

(Allamountiin I m illion, uhless otherwise statedl

Movem€nt of cont!..t a$€ts .hd co ntract llabllldes

3ln March 2075 3ln Mar.h 202,1

Mov€ment ol conlr..t as.ts
Contra.t assets at the beginning of the year

Alnouht billed/ adEnc.s reruhded durins ti. year

Cont .ct rss.tr :! th€ end of th. Y.ar

Uov€m.na of contr.ct llzblllucs
ADounts includ€d in contra.t liabilities at th€ beglnning oftheyear
Amounl r€ceived/ adiusted against.onlEd liability durinSthe year

Performan.e obligBtions stislied duranS the year

Amounts included ln.ontr:ct ll.bilitles.t the erd otthe yea

s,535.61 2,741.69

s,535.51 2,1at.69

1,915.30

s,391.04

15,391.041

1,496.10

1,722-t4
11,122.741

1,915,:r0 1,496,t0

33

34

35

31nMarcbz0Zs 3lst lrtar.h 202{

lnter€st in.ome on nna icial assets at amonlsed cost

- on Rred deposit with bank

'on uniwindin8 of irterest on !4cunry deposits

- or debit bala.ce of partner's current balance

cail on liquid mutualtund

Miscellaneous incom.
ForeiSn exchanSe Sain (Net)

20.23

0.52

13.71
0.45

5.89

21.03
1.93

1_81

0.01
0.29

1.15

8.65
0.02

40,r10 34.90

op€r.tlng and proieca €xpens.s
3lst H.rch Z0ZS 3ld Hrrch 2024

cost ofland. develoDm.nt ri8htand relaled expenses

Cct of mrtcrirls consum€d

Lebour and maGnal contractual expenses

other proied exp€nses

2,048.51

r50.82
576.a8
863.73

208.49

701.75

61.37

321.15

159.08

276.72

a77.35

145.71

383.45

s6.05

,t,61,1.SS 2.219.s4

€hengcs ln lhv.htorl.s olconsEucdort vrork ln progr€ir
31n March 2025 3 rst M.rch 2024

OpenirS consEuction work ln progress

L.s: Closing construction work l,t progresr

7,391.55

9,040.62

6,522.70

7,391.55

Decrease / (ln.r.as.) In lnvenlorles t1,649,07) (868.85)

e
v9 v



Sur.l Estrte Dcvelopers Llmit.d
CIN: 199999M111986PlC0,t0873
Not !toconsolldat.dtlnan.lalst teln€ntiforth.y..rEhded3lstM.rcbZ0Zs
(Allamounts iD I mrllion, unless oth erwise stitedl

EmployE ben€fl t expenses
31st March 2025 3ln M.rch 202,1

Salaries, waSes and bonus

Contdbulion to providentand oth.r tunds

Lcav€ ben€lit expenses

Staf welhre .xpenses

235.42
0.84

7.92

7.02

2.97

138.91
0.91

2.OZ

0.89

2.12

z+2.57 ,4,1,88

36

37

3a

39

31stMar.h?025 3lstMarch 2024

lntcren .nd than!. ch.rg.s on l.ese llebiliti.s and linrnci.l li:bilities not at hi. value througn

Premium on r.drtrpdon of debcntures
Other bonowing costs

s69.38

70.o2

t7.67

at2.s7

549.69

26.7t

657.O2 1,388.97

Depreclatlon, amortsz.tion aod lmp.lrment
3, st M.rch 2025 3lnMarch 2024

Depre(iation oh property, plant and equipment
Deprecl.tion on rlSht oruse.set
Amortization of intangibl. aset
ImpairiIeht of goodwill relat.d to Busines,s Combination

30.78

1,t.08

1./t4

3.35

12.33

9.31

7.26

13.67

49.65 36,57

31n M.rch 202S 3lnMarch 2024

Pouer.nd fuel etpens€s

Rent

Li.enses, ra!.s and tar.s

Advrrtsem€nt, publiclty and sales promotion

Commllnicatlon e4enses
Printin8 and statlonery
L€Fl, prolerslon.l and consrltancy charSes

Tr.velling and conveyancc

Foreign ex.hange los! (net)

Corporate social rerponsibillly .xpenses [Reler note 50)
Provision for expe.ted .red it loss.s [N.t)
Auditors' remun.rrtion (Refer not. 39.r)
Los o, sale / dlserd of property, plantard equipmeht(Net)
Mls..ll.n€ous.rpehses

16.10

30.13

6.42

13S.01

7.76

3.49

5.97

1.15

0.49

13.23

2t.54
3.91

t6.79

o.z6
t5.za
83.75

6.64

9{.60
1.98

2.11

6.73

7.01

s.97

6.49
rt8.84

1.95

0.19

14.10

256.40 297.25

ACC
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Sura, fstri. Derl.lopers Llmlled
ClNr 199999Mti1986P1C040473
Not s to mnsolldetld nnan.l.l st.t.m€nts tor th. y..r€hdcd 3lst M.rch ZOZS

(Allamounrrini lnillioh,uhlessotherwisest ted)

39.1 Ar dltors remun€ratlon br€akup

:-.

3tn March 2o25 3 rst M.rch 202,1

Det lls olpaymlntto eudltorsn

- Strtutory .udlt lees

- Certiflcr6on
- Quarterly lim ited reviews

- other s.Mc.s (lnllial P'rbllc ofier r€latedl

z.0z
0.05

0.21

1.00

0.60

1-75

0.20

4.65

3.91 6.50

# ErcludingGoodsand Service tax

(.) R..on.1llauon ol lex €xpcnscs and th€ accouhtlnsDront huluDll.d by appltc.blcstttutorytrl rrtc:

31st M:r.h 2O2S 3ld M.rch 202{

Pront before tax (ln.luding ocl)
Ircometax Et. rs applioble (b)
Income rax liability/(ass€o as perapplicable tax rate

(il Exp€nses dis.llowed for tar purpces
(ii) short/ (excEss) provision for earli.ryears
{iii) Other (allowancel/dlsllowances

1,359.91

25.1796

312.26

9,04

7.96

936.71

25-17%

23,1.01

12.31

17.60

0.34

Taxexpense reported In theSbt€ment ofProntand Loss& oCl 359,26 264.26

Thc Group offscrs rax ass€ts.nd liabllities lf.nd only ifit has.legally ehfor.eable right to s€t off currlDt tar asrets and arrl.nt t:r liabllities
and the d.fer.6d tar assets and d.f.rrcd tax liabllities relat! to income tares levied by the same authority.

3lnM.rrh 202S 3r$Mar.[ 2024

ln respe.t ofth. orrent year
In r.spect of the e.rlie.years

Tolrl orrent l2r cxpcnses

Dcf.rr.d lrl
Dererred tzxcharse/[cr.dit]-(lhcludingin ocll
Dererred tax(harge/ (credit) - ocl

Total d.rerred t2x.xp.nses/ (credlt)

337.27 ztto.96
12.55

331.27 2r3.5t

27.41

o-t7
(2e.73J

0.48

27.9A lz9.z5l

'fotalin.otne ra expense re.ognlzed ln Stat.ment ofProfit and Loss 359,25 264.25

O)

*
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O) Ircome t.x €xpenses rccognlzcd ln the stat€m€nt ofPront and Loss (ln.ludlng oth€rcomprehenslvc lncom€):



Surel EsLlc D.veloFr. umlt.d
CIN: L99999MHl9a6Plcoa0a73
Itot s to coDsolld:t d fln ncl.l rtrt.mcnls torlicyc.r.ndcd315tM...h 2025
(Allamounrs in I million, unless oth.Nise stated)

,ll c.plt l.ommlu[ctrts, oihlr cohDlar.nts.nd cond4.nt lhblutl..
{1., c:ptt2lco|nmltlll.Btt
(.1 Ertimt.d amourt or..pit l comhit nents to b. exe.ut.d on capiLal a((ounts and hot protid€d for ls I Nll d at 31st M.rch 2025 (As at 3lst M.r.h

2024: I Nil) (Net oradvarc.s).

41.2 Cohtlhg.ht ll.blllty (lo Oc .d.nt nor provldcd t r)

(a) h re+e.t of (i) abova tuture csh ouulows (including interest/ penalty, if any) are detemiDable on rec.ipt of itdt.ment rrotn ta( au$onti.s /
settlem.nt ofdaims or non-tulfilm.nt of .ontEctual obllFtions Further, the Company dos not expe.t any ..imburs.meDt i. ..sp.ct of.bova l.
respect of(li] above, Cohp.rydo.s not expect any cash orulow tillsuch 6m€ contractualobliSatjons are fulfilled forwhich 8uar.nte.s are i$ued

3lstMrrci 2025 3lsl M.r.h 202,1

(l) cl.ims agalBl th. cohp:nyl dlsput.d llablllal.s not.cknowledSed r d.bts

Disputedin.omet.xdemandslAlsorefernote4l.2(b) 736.54 161.48

DBDuted indire.t tax tax demands 1t-70 11.70

claims areinst tlt€ cosDany not a.krowledqed as debts 15.82

Il) cuaranl€es ri!en by the bank on b€h.ltotCohpany end *rouD.ntilles
cu.rant.e 8iv.r by bark to CovernmentAuthorities and others on behalfofthe
company and Sroup entities (Net of Flred Depositwit} Bankdven as marSii mor'ey -

Refer note 1t.2 )

:t92.50

The Croup do6 not h.v. outst ndint tEm d.rivatlve contracts as at tic end of r.sPfttive years

Lmt.UoI'
The company and troup.ntitl.! de Interse party to litig.tions /.lairu mainly related to 6.s filed by the tenant / occupancy/ soclety retarding
Redd.lopnent kheme to b. urdertrk.n by the Group entities like eliAbility of ten.nts/ o.cup:nts. rlvG.tior of proi.d or c.nc.ll.tiott of NOC

granted by MCGM etc. ln the opinion ofthe marat.m.nt th.s. cases are nol renable and it ilo.s not.xp.ct any m.t!ri.l esh oumow on ac.ount ol

With r6p€ct to one of th. pro,.ct cohpl.ted and handed ov.r to the sodety, complilnt has b... filed by the loci.ty with REE .uthonty tabinS

ten.r.l grieyrn.6 ir .6p.<t of pro,.ct ln view of ti. manlSemert the comp.ny is resolvirg the mtt.r amicably :nd no tutur. .ash oudlor^' is

expected on a..ount otthii

G) Witn r.spst !o lncom€ Lax s.ar.h, suryey and sei^r. op.ration carri.d out in earlier years, durirg tt e ye.r, th. lncome T.r Dep.rth.nt has t.ised
d.mard tor additlonal income taxl interelt/ and th. peralty for the Asesm.nt Yea.2012-2013, z0t9-20t9,202o-2o?l, 2021-2022,2022.2023
and 2023-202,1:mounting ro i 613.27 Millioh. Baed on.ituic. oI legalcounsetaDd the company s Neslleht otth. meritr of th.6. th€ Cohprny
b.li.ves th.t the d.mard is uNstainabl. ahd is contesting tie sam. b.fo.. relevdt .uthority.

Funher, in view of rhc m.natem.nr, rhe lncom. tax deFrhenr has not given .redit for re$lar ase$menr tar paid agrregatnS to I 17 7.37 Million
tor which the re.ti6..tion.ppti..tion hs bed nled slth the dep.rbhent 2lon8 with r.lev.nt supporting documenti Amount ofcontingent liabllity
disclosed above is net of asssment tax paid not considered b, the tncomeTax Departmenr

(c) fte Cod. on Soclal Securit, 2020 ('codC) rel.tint to eDptoyee beoefits during emplDyment and pct-employm.nt benefits r.c.ived Pr6idennal
6ent in Septehber 2020. The code hs b.en published ir the Gazette oflndia. Howaer, the dete onwhich the cod. will come ln to e,Iect has not

be.n notined. The c.oup willassess the impact ofthe code when it comes into ellect and willrecord any related imp..t in th. period when tie Cod.

b.<om6.fi.ctivc
(d)

:113

h)

tb)

42 WM respect to the dispute betwcen one Df tle whoUy subsidlary company (Accord Estate Privatc Umited) and IDA parher, the sult had be€n filed

aS.ihst thesaid subsidi.ry ln th. Hon'bl€ HiSi Court of Eonbay by th. counter party to the loint Dcrelopment 4ram.nt I'lDA'l ror c.rt ihdds
6 P.r telru D.nrion.d h the lDr{ The said suit hes be.n withdmM and anicabl€ settlement tenru ha3 be.n ag.ed to setde th. matt.r and the

subsidiaryh6 a8re.d to hake pa),inent of.ompensation on account of detaults in compliancewith JDA terhs.

coBideriDg underst ndi.S betwe.. tle Company and th. sald wholly owed subsidiary related to noh-compliance of t.rms relat.d to IDA and the

Holding comp.ny's ov.Ell responsibitity th.r.ot the amount of compensanon payable h.s been agreed to be bome by the Holding ComFny or
1319.69 (PrevioB y€ar Nil) and .(.ordintly .ompenstior .nount paid hai ben reihbur.ed by th. company to the sid subsidi:ry

h
ll*

\

c
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sur.l [sLt Dcv.lop€r! LltDlt.d
CIN: L99999UH !946PLC040473
Iotcs ro co$olld:t.d fn.n.I.l rt t ltlcnts lor tb. y.ar .d.d 3 rst M.rch 2025

(AU amoutrtJ in I million.url.ss otherwis. stated)

43 cmoplntorm.tlon

Nrl!. or th. .ntlt!4" P.oDortion of omershlD {0,6)

3l sl M2t.h 2025 31stM.r.h 202,1

0) Slq,line R€alty Pnvate Limrt€d 100.00% 100,00%

0i) A..ord Estare Private umit.d' r00.00% 100.00%

(iii) Uditi Premises Private Linrited'/" 100.00% 100.00%

(iv) l.oric koperty D€velopers PrNate Limited 100.00% 100.00%

Ivl N.w Sidharth Enterpris€s 95.00%

(vi) 95.00% 95.00%

(vn) Mulanr & BhaSrt Associates 9S,00% 95.00%

' Wholly owned subsidiary w.e.l 3lst M.r.h 2024.

" st.p Down Sobsidiary

-'All enrities arE ih.orporated in lndia.

,1,i Dlsclosur.s as r.qllred by lndl.n AccouotlngStatrd..d (lnd as) 24'Related Party Dls.losu.es

,a,t.l Nam..hd relrtlonships of relatcd partl.sl

(l) orh.r R.bted P.rtl.s
(a) Entiti.sinwhich Diredor/KMPand

relatives hav. signincant infl uen..
ExemFlica Realty Pnvak Unit.d (upto27th March 2024)
cnrique 8.alty PriEte Umited

tll) x.y Man.!€h.ht P.rsotlrcl [xHPl .nd th.lr r.l.uv.s:
(b] xeyManas€ment P!rsonnel IKMPll Mr. R.jaD Meenathakonil Ttom.s, Chairm.r .nd Men.dn8 Dir.ctor

Mr. Rahul J.su Ttohas, Dir.ctor [son or Mr. Rrjan M.en.thakonil Thom4)

Mrs sui.tha n ian Thoma!, Oire.tor (spous. of Mr. R4rn M.cn thakonll ftoma)
1,,1s. Lavarya Thomas, Dire.tor we.t 8th lanuary 2025 (llso D.ugnter ofMi Raian

Meehathakonil Thoha)
Mr. Shrepal Shah. CFO

Mr. shivilx.poor, company s.cretary (upto. 1oth F.bruary 20251

Mr. Mukesh cupt , comp.ny secret ry [We.f. 9th M.y 2025]

Ms shwctr Thoms (Dau8hter of !.1.. R.i.r il4nathakonil Tlon.s)
Ms l,avanyi Thomas, Director w.e.f. 8th l.nuary 2025 (Also Dautht.r ol Mr.

Raian Mah:th.konil Tltom.s)

ur.lohnThomas (Bro$er ofMr. Rai.n M..n.th.lo l Ttlomrs)
Mr. Tholnal Manuel Geor8. (Brothet of Mr. Raian Men.thekonll Tltoha.)
Mr. )osy Tnomes (B'other or Mr. Rai.n ue.nathakonil Thohas)
Mr. Forou8h lorimae. tspouse or Mr. Rahul Ralan Thomas)

(lll) Non .r.cuuvc dlredor .nd lnd.p.nd.nt dlre.-tol

(d) lndependentD'reclor

{.) Rel.tives otKMP

Mr. MruBnnj.y Mahapatr" (upto 3rd Decemh.r202al
ML satyendn shndhar Nayak

Mi lit.ndra M.hta Jwe.f.8th lanuary2025)
Mr. virod chitore (W...f. 8th January 2025)

a E
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,1{.2 Trzns.cdo.s wlth r.l.ted DrrUes

Nature ortrasactlotr

Rriah M e€nithakotr il Th omas 11.91

RahulRaian lesu Thohas 17,09 49.88

lrvanya Eliabeth Thomas 2.O3

suiatha Rajan Thonr ?t.4t a.17

cratique Realty Private Limited 421.09 001
[xemeDlica Realtv Privat€ Limrted 0.01

RahulRajan lesuThomas 32 34

R.jar Meen.thatonil Th oma 51,01

Thotnar Maruelceorse 5,00 2.50

cratique Realty Pnvate l,ihited
Er€mepli.a Realty Priv.te Limited 0.01

Raian M eenathakon il Th onr 4 0.63

RahulRajan JesuThomas 0.57 0.84

t tectorsittng f€.s erpenses sui.tha Raia.ltom4 1.80 r.a0

Mr, Mrntyxniay MahaD.tra t,80

Mr. Saryet dr3 shridhar Nayak 1.80

1.30

0.45

0.45

Eliabeth Lavrnya Thomas

Rajar Meehathekon'l Tt obas 27.?a

suiath. Raian Thomd 3.8u

RahulRaian lesurhohas
hvanya Raian Thomas

Margarete shwethr Thonras 0.12

Mana8erial remun.rarion to KMP Raiar Menathakonil TioDas 25,00 6.91

&ahnlRajan lesuThomas 24.00

1.13

2.1t 2.25

DelIahd raised durirg the ye.r RahulRajan lesu Thoma! 77.23

Rajan M eenathakonil Thomas

15.51

9.23

sale from ope..tion (ele ofnat/ unit) R hulR.ian l.su Thoha 50.00 42.50

Rajan M eenathakon i1 Th oma5 50.00 58.57
r6.07

Lavanya Eliabeth Thomas 27.63

Raian M Eetrathal(onil Th ohas 5.14

R.hulR.j.n,esu Thoma 1.18

CmhqLre Realty Private Umited 13.92

suiatha Raian Thomas 1,28

compensalio. on cancellation otflat NahulRajan lesuThomas 50.70

Rajan MEetralhakonil Thohas 0,17

0.03

e&
Ct

*
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s{rri Esteac D.v.lop.B Urtrll.d
ClNr L99999MHl9a6PLC(}40a73
Not s to .oEolld.t.d nnrn.l.l sLtctn.rlts lor tt. y.d .nd.d 3lst M.r.f 202 5

(All.mou.ts in I million,lnless otherwise stated)

58.55

0.30

32,50
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sur.t Erutc Dcv.loF.s LlElt.d
CIN: L9999rMfl 19a6PL€0,10873
Iotcs to coruolld.t.d flr.hclal st t l!.irB ror th. y.rr cDd.d 3lst M.rch 2025
(AllamouDts in I million, unless otheMiseltated)

Trans.ctlor *,lth rehtcd paril.s (Cobtd.)

44.3 Relat.d p..ty outsrendln8 balah.es:

N.ture oftrinsa.non
31st M.rch 2025 31st M.r.h 2024

Shon t.m/ longterm borrowiDas RaFn M eenath.kohll Th ome 55.26

sujatha Rajan Thonia a.o1

RihulRajJn lesu Thomas 9.22

GraEaue R.alty Privale Umited 385.44

S.larylremuher.non p.Fble to XMP Reian Meenathakonil Ttohas o.77

RahulRajan lesoThomas
shreepalshah 0.29 0.50

0.15

Director sittinS tees pa)tbl.
Mr. saty€ndra shridhar Na}?k

0.2s
0..r6

Elizhrth llvanva'lhomas 0.36

Advan.€ s.l.ry to (MP RahulRajan lesuThom$ 2.50

car hirinq charAes palEble RahulRaian lesuThomas 4.62

Raian Meenathakonil Thohas
RahulRaian lesuThom.s 1.71

(9.231

18.21

Advanre fron customers RahulRaiah lesuThomas (37.50)

0th.r re..ivable trom relat.d Frties ExemDlica Re.lty P.ivare Limrted 0.02

6rarioue Realty Prieate limited 0.02 0.04

Otn.r pay.bl. to r.lat.d parties Rajan Mehathakonil Tnolna3 7.63

Non.onrrolhnginterest Raian M e€nath.kon il Th omas 0.25 0.25

0.00

curreht.ccount pirable/ (r.ceivablel
to/from p.rbers in the Partner iP

Rajan Meenathakonil Ttom.s (13.15) (12.86)

RahulRajan l.su Thohas 3.14 3.74

31st Ma.ct 202,13lstM.rcb 2025
N.tu.e oltr.nsactlon

(0.05)N.t curent capital introduced /
Iwithdrawn) in Pannership Firms

Rajan M e€n athakonil Th oms

t0.13) {0.10)Raian Meehathakonil Th oma
[0.00) (0.001

sh.r. orprofir/ (los) olp.rthnship
RahulRaian l€su Thomas

2,03Lavan)z Uiabeth Ihomas
3.31t

.1.34Tlohas M.nuel George

Purchase otEqui9Shares of Accord
f,rtat. Priv.t. Umirld -

<a o*

ES
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sural Eirar. D.v.loDlrs uhlt.d
r:I i LIXXXXIME r 9e6PLC040a73

Xot . to coLrondeGd nn hcLl 6ba.m.nts lor lt. y.ar .nded 3 tst M.r.i 2025
(Allamounts in I million, uhless oth.rwis. nat.d)

(a) Tr.nsct ons witn rehted parties and outstanding bal.n.es at theyer end are dlsclosed at trans:cuon value.

(b) lnaddltion to above transadions:

[i) Directors ot rh. company (Mr. R.ian M.enatlakonil Thoma. Mr. Rahu! Rajar l.su Thomas, Mrs sui.th. R.ian Thom$) have dver p€rsor.l

guarantee's for vanous loan fa.ilities availed by the cohpany {Refernote 21)

(ii) tn addtion to above trans.rions, the Holding company hd 8lven security ofill dsetr tor loan facility.vail.d b), M/s Cratjqu. Rc.lry Pnvate

Unlt d. Th. emount ot loan f..iliry aEil.d by this entity has b..r 8iv.n to the Cohp.ny as lont tem loan. Also refe. not. 2 1 7

(.) Tnruecrio, w1tll r.ta&d p.rri.s.r. di*losed froD the dat. whm relatjonship ..m. into.xistence aDd uptothed.t.t,lten reladoEhlp.ist d.

l}{.{ T.ms .hd condlUorE oltt.E.cdoc Bltl r.ht d p.rd.!
Trene.tioni were don. tn ordjnary.ou6e olbusiness and or normal t€rms and conditions ortstandant b.lan..s rre uns..ured and r.P:Fbl. in

cash. Loen t. r.tated parri.s .re Int.r€st b..nr8 whkh .rrried int.r.n rrte of r 2%. oth.r reetEble/ pay.bl. to and from r.l.t.d Pirn.s .r. in th.
natue ofcurrent ac.ount transactions and a! per r..ipront arrrngemenr The purpose for whi.h loans are 8iv.n (turthenn.. ofb6iness) .re not

consider.d pr.iudicial to the Company's int.rest

{5 Ar..tup ofcomp.n .don to k.y E.n4erl:l P.r.orh.l
N.y m.naS.menr p.rsonn.t.re th@ p.rsoN havinS alrhorfty and respohsibility for plannih& dn.ctjng .nd .onEollint th! a.tivtti.s ofth..nfty,
dire.tly or hdirectly, lncludinS any dtector (wh.ther .xEutiv. or oth.rwise] oflhat entitv'

(.) Comp€nsalion to l(MP a! sp€.ined iD par. 441 (b) and 44. r above:

3lstM..ch 2o25 3 I rt M.r.h 202,1

Short term employee beneliLs

Pcl .mployment benen6'

56.57 r4.38

s6.57 la38

'A5 the flture liability lor gnluity ard leave.r6hment is

XMP isnot.scertalnable.nd therefor., not in.lud.d above

provided on.n actuarial basis for the Croup a a ttr munt pertaining to tle

0)

EamirEs per share (,EpS) is derermined based on the net profit attributable to the she.eholders' of tle Compa.y. Sask earnings per share is

compuiej using d,c weigired-averagr number ot shares ourst ndhg du ring the year. Diluted eaminSs per share is tomPuted usinE the weiShted"

"""r"g","-U"i "f-.*"" 
and dtlutie€ ommon €quivalent shares outstandinB during theyear, except wh.r. th. resultw.uld b€ anti-dilutive

3lstMrr(h2025 3tsrM.rcb 202,1

Pront attributable io the 1,001.65 675.01

5,05,80,r20 3,48,16,181

5,03,46,120 3,4816,181

5.00 5.00

2t,80 19.39

19.70

Dlr.losui. r.h{rt to .mPloyE b.DGnB $ p.r tnd 15 19 E nploy" B'tr'flt''

Dliclorrrt for d.nmd cortihduor Plar

Th. croup hs c.rrrtn d.tinld contibution pl.ns and group ertities a.e not und.r obliFtion for defined contnbution Plan. Thc obllSrtion of the

;;;;;y';.i .; 
" 

,r,. ".,un, 
.ontrlutea .na rt ;N no turrh.r conF.ctu.r oblirarion. Fortowins .re rii d.Eils r.s.rdint croup's

conrributions made doriDS tha year

31s( iLr.h 2025 3lsr M.rch 2024

0.08 0.11

(n)
(a)

Dlr.losur6 for dcitr dbcrcntPbn
Ir.ttncd b.n ltt oblu.dons' Gratulty (UDfrrnd.d)

TheGrouPh6ad.RnedbenentgratuityPlantoritlemploye6,Thesntuitypl.nissovemedbyth.PaymentofGratuityAGt'1972,Underth.Acl
ev*y emitoye *rro has omphled iiv. years ofservice is.n red to specific bene,it The levetofbe$.firs Provid.d deP.nds on th. emplove.'s

r".jr, .r*wi* 
"na 

*r".y 
"r 

r.rirdenr.8e. Ev!ry ehptoye who ha complet.d nv. ye.6 d more of *rvia 8et5 . 86tuty on departlr. at 15

a-"y1 *r.ry ir-i air*l r.:. -ch mmplaedlr of servr'ce as per the provisions of rh. p:rrent of cr.tuiry 
^c! 

re72. The s.h.m. is untunded.

\



surul Estetc D.v.loP.6 Llmltcd
ClNr L99999MHl9A6PLC040a73
Not.s to .oEolldated ffru.d.l st t.m.Dt5 for tt. y..r .nded 31st M.r.i 2025
(AllamounB in I miuion,unless otherwis€ stated]

Rl*, .i.o<t t d HtO plar pmv&loD5

Valuadohs are bsed on c.rt in .snptions, whi.h ar. d),nami. in mture and %ry ov.r time Ar such Group is erpos.d to ll.riou-' rEk a follo!^t:

The defin.d ber.fit obligation is ralculrted usint a discount rate b6.d o! tov.mmenl bonds. lfbond
yields f.ll,lh.d.nned benefit obliSanon tqllt nd tolnae6..
lligh.r than expected incr€as6 insalary willincrease tled€nned benrfit obliSanon.

This is the risk of v.riability of results due to unsyndnatic n.ture of d.ctehent that includ.

Dort lity, withdrawal, disability aDd r.tir.menL The ered or these decrem.nts on the delit€d b.re6t
oblig.tion isnotsh_ai8fit foMrd .nddepends upoh ihe.ombinalion ofs.tary in.teae. disount tat.

For deteminatlon ofthe Iiability in respect ofcomP.n$led gratuity, the croup has used followint a.tuarial assumptionsr

31stM.rch202S 3lstMarct 2024

Dis.ountRate IDerannum] 6,73qn - 6.?lltYa 7.19% - 7 .2',196

salarv Es.alatioD lprr annum)

Atrition Rate lPer annuml

Mortrlity (2012.1,t) Mort lfty (2006-08]

Ch.ryes h th. pr.s..tv:lue ofobllt.tlons
3lltMerch 2025 3trtM...h 202,1

14.38 10.96

1,03 0.80

2.26 1.11

(1.911 t0.s1l

Actuarial {rainl/os on obliSations (0.69) 1.+2

Llabillty al lh. e.d otthe Yerr 15.04 14.38

Lhi; o,..(oSnltlon of.du.rirl g.h / loss
31stM.rcD 2o25 3lstM.r.i 202,1

A(ruanat kiihl/ Ios oh obliSahot ror the y.ar

tlois) on Nets ror $.
(0.69) 1.17

A.tu.ri.l (g.lnl / loss .e@8rlsed ln other (0.69) 1.42

8r..kup of.ctu.rlal (8.1n) Ioss:
3lstMalch 2024

los/(Eain) arising from change in demoeraphic

A(tuarial 16 .riring from chan8e in fin.ncial assumPtion o.17

(r.1s)
o.24
1.18

(0.69) 1,12

Amount r..ot.lz.d h rh. B.l.hc. Sh..t
3lst M.r<h 2025

Uability at the.nd ofthe Y.ar
F.irvalu. ofplan astr at th. fid ofth.

15.08 14,38

15.0a ,,i.34

Erpenses r.cognlzed in llte lo.ome st.tement:
3lstMarch202s 3lstM.rd 202,1

Expected ret'rfl on platr asets

2.26

1.03

(0.691

l.7t
0,40

L4Z

E4.ns./ (in(ome) recogniz.d iD

. Sbr€m.nt ofProllt and Loss

- Other cohprehensive

1,92 2,O2

l,9l

sE

6<a

*

su3

o
rnG



Sural Esa:te Devclopers Llmlted
CIN: 1,99999MH19a6PLC040a73
Not s to con olldd.d nnrnct:l rut.,I.ntr lor tt. yc.r .ndcd 3lst Mr..t 202s
(Allamo{nts in I million,unl.s otheMise st ted)

B.l.n.e sheer re.orclliatlon
3lst Mar.h 2025 31itM.r.h 202,1

0peringn.tllabillty
Expenses r..o8nis€d in Statemdt ofProfit and Loss & OCI

1438
z.6t

(1.e1)

10.96
3.93

(0.s1)

Amou ht r..ognlzed ln Balan.e She.t 15.08 14,34

- curent Dortion ofdefined b€nelitobligation
- Non-current portion ofderihed benefit obliSihon

1.42

13.26

0.36

14.02

31slM.rcb 2025

.)lmp.ct of.tan8. ln dlscouDt ret
Pr.s€nr vrluc of obllgrllon .l rhc .rd ot tt. y..r
a) Impacl d!. to in.reaeot l%
b) Impa.tdueto decrease of 1%

b)tDpad of ch.nt. Ir s.lary Srowth
Prcr.nt vdre of oblk.tton .t tie .hd oftic yc.r
a)lmpact du. tolrcrese of l%
b) lmpact due to decr€ase otr%

.)lhpa.t ot (hahi. ln ltthdrar,.l r.t.
Pr.r.trl value o( ohllg.tlon il lh..trd ofth.y..l
a) withdram! Ete lncrease

b) withdrawal rate decr.6e

(0.e8)

1.13

0.98

(0.87)

0.05

[0.07]

(0.8e1

r.02

o.92

(0.831

0.06

(0.07)

Maturity p.oflle of defl n.d b.n.Rt obllS.tlotr

3lit M.r.h 2025 3lstM,r.h 202,1

weitht.daveras.duEhon of thedenhedbehefitobliSaton

Project.d b.nefr t oblitabon
Acomulated benelit oblitation

a- t2
15.08

15.08

a-12
1{38
143a

(b)

31itM.rch2025 3rstM.rch 202{

stnyar
N ert 5 y.ar p.y-out (610 y6r)
Sun ofY.ars 11 .nd .bovc

1,82

1.02

2.91
t.z7
0.92

s.4
l{61

r.26
1,,t3

1.,t6

2.11

1.27

5,67

13.36

ComD.B.r.d.b$nces (rcn_ftrnd.d)
Ar prr tle poti<y of rhe company, obtiS.tioB on a..ount ot benefir of accumulated leave of an emPloyee is s.ttl.d only on t rmination / retit.h.nt

ofthe empioye Such liability is r4o8niz.d on th. batis of actuanal valuation followint Proied UnitCr€dir M'rhod'

out of rotal provision of I 3.r8 M illior (3lsr March 202{ | I 2.15 Millionl, oblitarion of leave benefit is prese.ted as non'cunent aaqfeglinS to I
2.56 Miltion (3lsrUar.h zo2{ri 1.76 Milion),though rh. Groupdo.s hav. an unconditional right to def.r settlem. tor anv of th.!e oblltztions

Ctssificetio. i.to orrrent/ non,currenr B bded on :.tu.riat valuarion and also p.n.xperi.n.. of the crouP lhat it d@s not exp.d allemployees

to t ke ti. flll amount of...rued leave or require pavhent wllhih the Dext 12 hontht

(.) A$d dvcn undcr oPcr.tlnt l.es.

Th! Holdinr Cohpany h6 Biven off.. premtss, p.ndinS sale whi.h is part ofinvertory und.r opentinS lease urd.r hor'c.n.ellabl. operatih8

16.s. Details ol rental in.oDe r.cogniz.d drrrin8 th. y.ar in resp€ct of $ls lerst is 8iv!n bdo*

31st March2o25 3lstMer(h 2024

Rentil in.ome re.osnized during theye.r 0.45 1.15

</j

*1

ES

o

) sua

m

S.nsltlvlry.nalyds otben€fl t obllgatloo (Crrruty)

3lstM.r.h 202,i

cs\)ACC

//



sur.l EsLa. D.v.lop.rs LlDlted
CIN: L99999MHl9a6PLCO,l0873
NotG! ao coEsol.].t.d nDnd.l sba.lrcnts fo] thc yc.r.rded 3rst M.r.h 2025
(Allamounts in I million, unless otheruise st.ted)

(b) Asr.ttaken under op.ntltr8 lc.se

(i) Th. Hotding Compa"y h.s .nt red into aFe.merLs for raHnt on lease omce on leav. .nd li.ese bdis The lease t rln is for a P.nod of 5 y..rs, on

tued r.ntalbasii witlt e$l.tior .laus6 ln th.leas. agreem6L Lede lem ot th. omce is ren.w.d from october 2023.

3lst M.rch 2025 3lstM:..b 2024

Grryins vahe ofriSlt of use as.ts al $e end ofthe rePoning 42.15 4t 46

Mov€ment otleare li.bil l.s
3lst March 202S 3lrtMir.h 202,1

Opering leas€ liabiliti.s 41,14

Addition durinR the y€ar 45.28

Drldion dunnS th. ye.r on account of t.titrination of le.se

Accretion olinteresl durinE the year 7.59

cash oudlow towrds paytn.ht otlerseliahilities 17.65 11.37

Closlnr le.sellabilltier 47.74

M.turlty an.lysk orl..se llabllltles (on urdis<ounted bals)
3lsiM.rh 2025 3rstM.rch 2021

6.42

34.3',/ 18.21

17.11

!..r.llebllld.s lnrltrded Inst tert.rt o(
3rstM...n 202{

1?.69 6.42

33.:r2 35-32

(,'il

0v)

(v) l|tp..t onSt t.h.nt ol Pront .nd Loss

3lstM.rct 2025 3lrt M.r(h 202,1

ttrlerest o. tease liabilities
D.Drsiation on right of use sets 14.08 9.31

0,38 0.26

z',t,29 t3.s2
5..t6 3.40

N.t tmpact on pront.nertd 15.93 70,t2

(vi) w.ightcd rvente incr.rnental bodowin8 nt. ot 15% h.s b..n applied to l.a$ li.biliti!! re.oanlu d in the brl.!c. ihcet

49 Dk to.ur.r e5 r.qulr.d hy ltdLD /lccounurls Su.drrd (lnd As) 104 ' Op'radn8 scSm'trit

Th. Board ordlraaors (BoD) is the comp /s;hieroperatins decision-mak i M:r.s.ment has dirennined th. oPeatins s.smlnti based on $e

intorm.[on r.vievred by rh. BOD for rh. purpos.s of ;to.atil8 resoures d N.$int p.r{onnen... h6.ntly, th. GrouP i3 .r98ed in onlv or'
s.gn.nt vtz ,Real .stzt. and .lti.d a.nviu6. and ther. is no r.parste report bl. se8ment as per lnd As l oa 'operetin8 seSmenls'.

Sntity wid. disclGur.l
(a)hform.tiolaboutprod[.tands.rvic6.Th.Groupoper.t6|5asin8l.6t.8oryvizR..l.st.t.and.||i.d.dviti..
(b) lnfom.tion in r6p.ct of geoSr.Phiral ar.a _ The Group hs op€ratioN within lndia

icirnrorm:tion auout maim cusromer - Non otthe customercontribule ro mor. tirn 1o% ortohl rev.nueofth. GrouD.

Nor.dr'.nt.ssetl€x.ludin8fln.n.lalsets,.ur..nttaxa$ets.nddef.n.dtzxasjets.r.local.d.htirelyiIhdia

IcI
o

y

3lstM:rch 2025



sur:l E r.te D€velop€ru Unlted
CIN: L99999MI l9a6PLC040a73
Iot stocorEolld.kd nn.n.ld.t a.hcrtr for tt. y..r.nd.d 31$lM2r.h 2025

(Allamounts in I million, unles otherkise stated)

S0 Dtr.lorur.s of CorpoEr. So.lel R.sponiblllty (CSR) .xp.trdlbr. ln lln. wlrh th! r.qulr.mcnt of culden.. Not. on 'A..oundn! ror

Ep.ndtlur. on CotpoEt scLl RaPoElblttay ActMtl..'

31sr Mar(h 202s 3lstMt.h 202,1

(i) Amounl of csR expendilure to be Incllrred durlng

(ii) CSR exp.ndlt{r€ indned durinS the year

(iii) shortfall at the.nd of y..r
(lv) Tolal of Previous years shortLll

tvl Reaon for Shortfall
(vi) Relat.d party traff.ctlon as per lnd AS 24 in r.l.tion to csR

(vii) Where provision is madewith respect to a liabilitv incurred

byeht.nn8intoa.ontractu.lobliganon,themovehPhtinthe
provision during the year

(viii) Nature ofcsR activities:

11.23

13,23

5! Ratlos

3lstMlr.h 2025 31stM.r(h 2024 3lst March 2023

2021

R.soD tor sl8nin..nt varl.r(. ln
above retlo (> 25%l

t.4ll 2,36 41,t10h c,*nt ntro in**"d "n "*ount 
of

increase in curr.nt assets during the

0.51 0.a2 Net D.bt Equity Ratio hd i

due to incrEase in total equity on

account of issric of additional s

dudnS the ye.r and r.dudion in

(c) Debt Servic. (N.r?8. ratio 0.39 11,150 Debt sewi.. covera8e mtio in.r
mairly on ac.ount of lowtr
rep.yment of borrowlngs during the

year vis a vi! prMous Y..r and .l5o

increas. in Profit for th. Year.

15.14%

(.) hv.ntory Turnovd rano 0.36 85,9r% Ircreased on ac.outrl of in.r.e
averaSe inv.ntory ror the yeat

(0 TEde re..ivableTumover hto 6,20 4.32 Incre.se on ac.ount of lowcr

rec.ivable during the Ycar
in<!e!. in rar.nu! for th. Y..r.

G) TEd. payabl. Turhover ratio 11.71 Oh a(ount of ina..r!
construclior cost incurred dunnt

ta_z4

(j) R.Nm on caPit l employed 24.499b -40,20% Reduc.d on a.count of inae:se in

shTe capital/ equity dunn8fi€Year

(kl Retum on opitalinv6tment 11.55% 18.04% -35.96% Redu(ed or account of increes. in

she!. 6pital/ .quity during the v..t

Q
)n't /
-/:t '

0.91



$r.l Esartc D.v.lop.rt Llolt d

Cl : 199999Mi11986P1C040473
ot s to contolld4.d nr.n.trl .bt mcDtr lor O. v... .nd.d 315t M.r.b 2025

(All.mountr h I million, unleis oth.ruise stated)

3lstll.r.h 2025 31n Mard 2024

[a) cunent ratio Currcnt Asscts divided 4,A7A.67 12,352.55 5,223.79

4,563,04 9,021,211 4,256,?2 5 162.17

tc) Debt Servic. coeent. ralio 1,708.19 2,158.92 2,100.,1,1 s,171.24

Pronl after lrx over total 1,001.52 9,021.28 5,162.17

(el lnvento.y Tlrnover ratio
a,216,09 1,350.69 6,957.13

(01Ede rEelwble Turnover ratio
operanons over averag.

5,490.92 8A5.34 4,122.r4 953.65

(g) Tnde PaYable rurnover ntio
averar. [ade F.]zbles

,1,614.55 2.219.51

(h) Net capiLl tumover rano
opeEtiom over .v.6le

(exd!din8Cunent
Matunties of Long term

Debq

5,490.92 4,122.14 1,157.65

1,001.52 5,490.92 4.t77.t4

TanSibl. Net

2,O17.62 13,556.89 2,327.65 9,353.07

(k) Return on .aPitll investmeht
+ Flhln.e .ost ovlr tot l

2017.62 17.,16s.54 2,321.65 t2,903.82

52^11|oansru.Ente.san.ls.onti.sasd|s.losedinresP.ctiv€notesareprovidedforbusin.sPurpos4

53lhlh.oDinionoftheBoardotDjr€.tors,cuEentasrts,lo.Nendadvanc€shave.Elftonr..liz]t,o,intheordiharycourseofbusi|lsatllad
.qual ro the.mounr al $iich rl,"y *".r"t"d i.;;;;;";sheer.nd provisions for all tnoM/ exP.d.d liabilities hrve bEn mad''

,t rh. croup ransihoned to a n.w tinancr.t a.couning softwre w.e.f. tst Aprit2024 to enhan(. reporonB(apabihn6 d proc'ss 
'ulom'Eons 

Th'

F,Einon involved miPrrtint dl. G,"p 
" 8"";;i Ii;'; "t-'"" 

*a 
"p*i"s 

b't-"s ar on lst APnl 2 02 4 Ti' manat'Bent l5 in Pro('ss or

str.amlinlns the ncw a..ou,t'8 
"v"t"*/ 

P';;;';;;; pJJl"g "a'q"" 
L"i'l"g to thr team ror mrliinE the tmnsrtior to new 

'(countlnt

system trooth ,nd robusl

* 
flII5I"""1'l#lllT"o,li'rr..*".",*rhascompreredrniriarFrbrkofl.nnB(rpolort,r.00o.0oM,tr,on(Freshrssue)compns'nsor
1t,l11,1r I .qurty sh.r.s or, , ** 

", 
* ,*,"ini. Jilui, p., 

"r,-.. 
rr'. *,,y sh.r.s of the comr€ry hav. b..h lin.d on Na.on'l sto(k

ili'n"*" ui "i."irtt umited (h'teimft'r r'ier'd 
's"srockEx(hanB 

s'lw 
'' 

r'D'c'mber 26' 2023'

lnresPectolth.aloresidlPo.thecomP:nyh6lncur.edl3ll.T3MillionasshareisueexPenes(neloft,xl2r7.75Million)hasbeenadilsl?d
to 6..unti.s Eemlum Also r.fer note 19'

* 
llH:"J"'J[:::ffij:n amount of I {,000.00 Mi ion fro,' pre.eds out or ftesh issue or equitv shar.s ih rhe pr*rous vear' rh! ut,isarioh of

IPO Pr6..ds i! summeris.d as b'low:

Q

3rst Mar.h 2025M.r.h 2025

2,850.002,350.00dr
I,ri(A

l,r skyl

350.00350.00
isition ofland ot land d

352.66

4,000.004,000.00

aa

)

EO

*

su3

2,965.48

-- 447i1J $1 .31

t^

-!uacco!



sur.l E rrt D.vGloFn uEtt.d
Cll{: l,99999Mlll9a6PLCOlo873
Ioa.r lo coDsoltd.t.d ffnendal srat m.Dts for th. y....ndcd 3r5t Mard 2O2S

(Allamounts in I million, 
'rnless 

otheruie stated)

5? lddlttonal Acgut.torf lDlomt.uor r€quhcd undcr s<h.dul. III ofth. Comp.nle. Act' 2013

(.) D.r.tl5 of B.n.ml ProP.rry h.ld

The Comp.ry and Croup ertid.s do nor h.ve .ny Eenami p.operty, whe. any pro.e.dlnt has bc.n initlat.d or p.rdin8:8ain5t th. ComP.nyl

Sroup.ntities for holdin8any 8€naml property-

(b) l{,lltul D.f.uxcl

The company/goup €ntities has not been dectared a5 a wilfrrlDef.ulr.r by any Financi.l lnstitution of bank as at th. d.te of 8.l1tc. shet

(c) R.tadonihlDrvlthst .koncomP.nL.

Th. Company/ group .nllti.s do not hav. any transrtions with stru'k otr companid

(d) ncdlEruoa ol chrrt.. or s.trsfr.Lon utrl R.!rdl.r of coDDanlci (Roc)

Thecompany/8ro!pGntitieshasnoP..dihgchars€sorsatislactionwhi.hareyettoberesisteredwiththeRocb.yondthest.tutoryP.rio.L

(.) coDrpuanE! wxh nnnb.r orLv.r. of coDD.nLs

Thecompany/goupentib.sha!..omPliedwithlheprovisionofth€numberotlayersPrescribedunder.lause(87)ofs.cbon2ofthe^ctre.d
with the Comp.ni.s (R.sErction on number of Laver9 Rul's 20 r 7'

(0 colEplen<! wlit approvcd sd.n.(51 oflrru!.m.nt5
There€nos.h.nesolAmnsemlnBhasb.enaPprovedbyt}Gcomp.t.ntAuthoritylnt.mso's.dio's23oto23Tofth.cohpaniesA(2013.

(d Dl'.t P.rq tn uUrt{ror ofborro*|r8,
'..,ftecomPaIy/ErouPentitiBhasusedthcborrowingsftombankatrdnnancialinstitutionsforthesp.cificpu.Pc.fo'whichitMstakenat$e

b.lanc. she.t date. There ar. no dis.r.panry in utilietioh of borrowinSt'

G) Odlrsruotr olBormucd tonds.nd sharc prchlun:

r'Th.compa'y/Sroupennti.shev.not.dvancedorlo.nedorinv.st.dfundstoanyotherp.rso.(!]o.entity(|6),includiltforeiSn.ntities
0ntermediaries) wlth the urderst ndlng that th. Int'rm'diarv shall:

ii Ji.-iry 
". 

iia"*,ry r."a * rnr"o r" o,r,- p"o*, * enrths idEntifi.d.in any mamfr wharsofler by c on t{h.lf of the comp.nv (ultinatc

sinenciaricsl or b) Provid. any gu.nht.e s'cun$ or tht like lo or oh behalf of th' ultim'te b€h'ndan's

2. Th. Company/ SrouP entiti.s have not rcc6iv'd eny tund lrom anv person(s)-or 
'rtltv(i6)' 

includint foreign 
'ntiti6 

(Funding Pertv) with Ot'

unaastziaingiwhetlts r(ordcd In w{tint or oth'rwisel that th' companvshall:

,i airoiy .i irui.""r, *"a or invest in other persons-or o ries rd.Drified in-any manner vhatso4er by or on bchalf of th. Fudin8 P.nv

lirttimate aenenciaaesj or u) provide tnv Euarlnte€ secunry or the lrke oh b'h'll of $e u ltih'r' b€nen'i'ries'

Th.comPaly/Sroupentiti.sh.venotr,ns.<tionthatisnot.ecordedlhthebookofaccountsthath5sbeensurrendlredordis.los.dasin.ome
;;.";,ri;;;,i. 

",.*essm.ntr 
under thE rncome r ( 

^.r, 
re61(such 6,sear.h or surv.y orany othcr relevanr Drovisions ofth. rncome

Tar Act 1%1).

D.lzlls o, crypao curr.xv or vlrtuzl currlbcy

T1. Comp.nyl grouP .ntt.s h.vt not tr..led or ihv6ted in cr,?to curr'n'v or Virtual Currency'

(l)

(,1

58 Alsell plcdtcd a sedrlty

31stM.rch 2025 31stU.rcb 202,1

570,49

ln curre.tacco!tri with Eank

6,724.11 3,821.07

273,44 1,018.30

31,23 89.05

Net Bl

t4.45

205.38 203.67

7,833.66 5,7a137

59

R.r cr ,\

lnrespectotrealestatepro|lclslconstructionworkinprotresg)staSeofcompletiofl,prclectionsofconendr.venu.s.xp.ctedfromProiectrnd
r€.tiztion ottI. .onstruction w.rk rn procrN / advanceir,"ve u* a"t"*in"a tased on nan.tdtrent .nimates which l! beinS retied upon bv

the aud ors h respect of 16l estare proied (consu;on work in progres) wtict ar..l initial Prepa6torv stige Ii'' acquisition of land /

d.velopment nsiti and other incident2l 
"'0"""""1, '"'it"" "r 

ti" io*t'**" **l 
'"- 

pt'e'e!s d a& ces for proi'ct have been

det.rminedbase.lotrmanaSemeltestimat.sot.ommercBlleaslbllltyandmanatemeniexPectaionoffutlr...onomi.benefitsfromtheproiect
These .stimates.r. r.view€d penodically by man.S.menr and revis;d wh.Deverrequred. The consequential erect ofsu.h revtion is considered

in the year ofrevision and in $e urancc ruture peioJ of $e proi.cL Thes. estimates ar! dyn hic in Mture.nd are depend.nt upo! variour

i:".*" rir" *aiiii,, 
"r,r,. 

,*ants, .l,ane* in tl," a;.,, 
"pp.-"1 ""a 

*r,., r""** chrns.s rn rhes. !nim.t.s c.r hav. s's'ificant lmp..r on th'

finan.iat resutts or rh. croup and is comparatflity wifii" p.",io,. y-' r'o*"u.. quahhfronor .r th.lmpad du. to 
'han8e 

in said esuh't's

\'-

).

*
aa o

TFI
o

EC'

su1

) Accov

614.42

2a.97

.3' I



Surzl Estate D.velop.rs Llmlted
CIN: I-99999MH1946PLC(N0a73
Not.s ao (onlolldrtEd Rh.ncl.l st t.me s fo. th. ve.. .nd.d 31st M.r.h 2025

(Atlanrount! in I million. u nles otherwise stated )

60 Addllon.t lnlornadon$ r.qulEd und.r sch.dut. Ut to lh. Compari.s Acl20l3:
st:r.m.rt of N.i A$.G .hd protu :.d Loss en.l ott.r CoDpr.h.nilv. IncolDc .tElbll:bl. to Om.B ahd Non'.orEollln! Ina.t.sl

shar. ih Drofll ahd loss*l

3lstMarch 202,1 9?.55% 5,035.41 104.38% 't02_99

3lst Mar.h 2025 8,859.00 95.85%

31sl March 2024 205,16 10.36% 69.75

31st Mar.h 2025
-3.78% (37.861

A..ord Ert2t. D.v.loP.rs Ptlv.t.
Llmlt.d
3lst M.r(h 2024

,1.01% (sl.8B) -1?.10% (81-46)

3lst March 2025
17.33

l@nl. P.op.rry D€vcloP.rs Prlv.l.

31st M.r(h 2024
,0.33% (16.e7) (8.70)

31stMar.h2025
(14.73) 2.24

rlarO P".-is.t Prtu"t" Umt.a
31st March 2024

(1o.oo) t,35% (9.11)

31st March 2025
,0.02% (2.03) 0.80% 7.94

3lslMarch 2024
(0.r1)

31st M.rch 202S
0.26 {0.131

3lstMrrch 202'l s,162.17 100.00Yo 673.58

3rst Mar(h 2025 ,00,0001, 9,O27,29 1,001.14

{} After eftect ofconsohdation n,tion and ronsolidatiot adiustmetrtl-

o

o

J
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m
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s{r.j llt2t. Dd.lopcrt umil.d
Ol{: U99999MEI9a6P[C0,11873
I{ot. ro.oMltd.t .l in.nci.l n t D.Dtt for lh. y.t.Dd.d 3ln MaEh 2o2S

tAll amou.B i. I hillio., uil.ss oth.Pise stat d)

Sr.

IO
(i,
(iirl
(P)
(v)

(vi)
($il

(vii')
(ix)

t.)
(iil
(ii,
(iv)
(v)
(vi)

a

tln.ncl.l.tt t!.t ADonlr.d o.a
llon-drr.nt inv*tmenL!
Other non-or.ht lin..ci.l a3sel

Tr.de kc.iv.bl.s (ilt)
cash.nd cash equival.htr

rinah.i.l.5s.E -At f.lrv.lu.thmuSh proft .nd lost

Non-turr.nt lnv.stnenB. lnvesrreni rr.qurtv shar.s
.nr..r 'nv.rh..B - Muturl Fund

FiMicLl lithitld., tr .hoitlt d .on
Non{F.ntboFomhrl (Er.ludiiS int.rcst.cm.d lh.rcoi)
Cur.rt boFowltr,: tExclu.ling intlr.si r.ftu.d th.r.onl
loth.r nondr.nt fi n.no.l ll.b'liti.5

loln.r fi n.no.t ll.biliti.s
11..3. li.brl'dB ( oE.nr {ordr.h0
I
Tor.l llnen<i.l li.biliti.t

39.49

s6539
1t0.40
251-22

215,59

31.86

28.97

t70,17

1,053.t6
69.31

31.76

1,323.11

3,430.0,1

1,133.00
80..rc

,t2&59

205.19
4d01

2,,r03,0r

1,853.21
63.15

359.,t6

6r3,50
11.11

s,323.23 5,334.6A

O) lrlr Elu.don r..hnlqu..

Th. Group Erint.ins poti.i.s and proc€dur.s tovrtu. fih.hcialass.rr or fin.ncialliabiliticr usinS th. b.!t,nd hostr.l&ttd.t' 'Eilabt' 
Tl' t2lr

Eb6 or;. fi...d.i.$.rr.nd iiabillries ar. includ.d .r the .hout rh.t world b. receiv.d to s.ll...s3.t or p.id to tBnsf.. . lirbilitv in 'n
ord.rlytEns..tion b.t$E.n ha.k.t P.rti.iPants.t th. n'23!'?m'nl dtt''

Th.n..ag.d.itass.ss.dth.tf.hhlu.ofTmde(ceiv.bl.s(n.t]'cash.idesh.quivalclts'oth.rb.ntb.l..c.!1o.tr5'oth.rfr..n.i.I4s.t.
i,i."iiJ..*"g, re*bai,8 inr.r.st..fled ther.on),Toa. p.y,rr.. 

"no 
o** nn.ncial liab ities .p pror im2t th.r cfirvirs znounts llr8dv

dur to rhe ston-tirm mrturitie orthes! insrruh.nB t!nh.r, tl,o ."o"ro."nt t * 
"tre*.d 

th,t rair v.lu. willb. apProxinar' to th'lr e'rvint

,mouts.s th.y.r. Pn..d to h2tk.tint.r.strat.s on or n..rti"nd otreporti'8Period'

(.1 trlr El[. hl.ErtY

flh.n.i.l.ss.rsan.tfin.n.i.lllabiliti.s.r.m.ur.datfairElu.inrhcst,nd.lon.Ilnan.ielst2t.nent.ndarcgoup.dttrtothr..ldllsof.f.ir
,"i,"i.*iirr'" o*" r-"*lsar. d€nn.d b.*d on th' ohs'Pabilitv of isnillont irplts to tn' dca$rem'nt "rollos:
La.l t I qlot.d Pnc6 (un.diud.d) h..tiv. h.rt'B lo' fin'ndal initrum'nr

L€v.l 2 . Th. f.ir v,tue of nranci.l insElm.nr5 th.t are ror thd.d ir an activ. harkA lfor exarpl., r.d!d hohds, over_th.<olit'r d'nv'tiv!'] h

a..*r.J ,.iit -rr""." "chniquB 
sti.h haximk. rhe us. otobs.rabl. hrrk.r il.tr and r.ly.s littl..s possible on.ntitv_5p'ofic tttmet"

rr rrr.lgrmom iipus rcqdrcd to f.irElu..n instrun'nt'rc obs'mblt' th' intElhlnt i5irclld'd i' lcv'l2'

L.v.l 3 : tf on. ormo.. ofth.slShillo.l lnPlts ls.otbas'd on obsembl' h'rt'r drtz' tit insEum'nti! in'tudcd ir l'v'|3'

T}. fair hlut! ofinv.stm.htii d.b.hrur.s.hd boFounss's.onty d.Poslt9, loisl.m d€po$E srh bI tnd. p.r.bl., corPus,s.onty dePosit

i"*..J...,"a p."."* *o onaml n.tlnty of|rore;.r 12 ho;rh; d. ah;r.d b.sc.r oh osh nos di'count.d usins. dr.ntl.ndin8nt..

Th.y ar. cla$i6.d.s ld.l 3 hrr-r,* r",rr. o"-r".ii.*rchy d!. to th.lh.lusion or un.,bs.rEbl. inputs inctudinscou.t.rPa.tv r'ditnsL

61 ftn d.l Innro.nB - Accourtlnt .t.sin..botr. ! Lir vrlu. m.$ur.m.nt

{d) v.lurtlo! Prc.rg'_'n,.0""*ja.o..**,"frh.croupi.<lud€s.r..hrh.tp.rrormsrh.Elu.bohsofon.nci.t.$€Lszndliabiliti.steqtir.drornn.ffi'lr'ponlht
purpos.s. indudinSl.v.l 3 r.irElu.i

l.) D.trv.lu.olnMnd.llEtEuE.nLD.sut d.i.bortt"do6t'ld'l3

As er 3l3t Mrrh 2o25 a5 at 3l tt M:Fh 202,+

4,563.04 4563.04 4.156.22 1,256.22

Tot l rin.lci.l Li.biltier 4,563.04 1,256.22 1,256.22

q

E

q
*
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(.) rin.D.l.l lllrtnm.nt by ..t.!ory
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Suni Eltzt D.v.loD.B UniLd
CtN: U99999Mlr19a6PLC(X0374
Not r to .oDsll.l.r.d fin.n i.l tLt E.nt! for ih. y..r .r.l.d 31n M...h 2025

(All anorirr i. t millio., unles olh.rwis. st!tedl

Gl vdll.t oo t .hrl$l.!4d lodc!.rbtrcf.lrv.lr.
Sp€.i6. v.tuation t..hniqu.s us.d to v.lu. fi .a..i,1 in!tmn€nts in.lud':

{.) th. us. of n.t asset valu! for muE.l ruds on th. b.sis or t},e st t n en t r"'iv'd rroh inv'st'e P'rlv'

(blthor.ofthvestm.n ililisr.d.quityinsEln.hts.n.rr.ihv.sEn.ntlhceoP.rztiv.b.nk.ndi.viewoftl.hanra.n.htth.hlrvd!'ol
this inv.sthent wo!ld.pprotiD.te to their caryiht amouit

(0 Iln.D.l.l lEtnm.nt b.sur.d .t f.lr relu. through Drofit .hd loss

As.t 3ln MaEh 2O?5 &.t3ln:fth2024

lnvestneir rn Equrty Iistr!h.nt
l.vesthentin mutualf!nd t'.J2

Torzl linrncirl tus.tr 15.12

62 Ed( !|ln{.Ec.t h.b.stt
lh.comP.Iy!Bo..dofDlfucroBhasd.Ellr.sPonsibilltyiorth..'t.btijhm.ntandov.Ei8htofth.crcUp!rukna.28.m.n!fr.E.mrlcT}.
u-rd otiiri.tor is rsp"nsibt. for da.topinS.nd noi,;nng $. Grcupt nsk min.8.n.nt pol,nB. ft. GrouP! nsli h.n.s.m.nr Poli'i" ar'

i.ouri"r,.i 
" 

ia-.iry 
""a -aly3. $. .*t f.;d by ln. croup;to set apprcpnfl. nrk limrE rnd (onrol..nd to monilo. risls .nd .dh.r.trc. to

tiDirs. tusk man.8.m.nr policie, ..d 3ysr.Ds .;revi.wea icguhay ro renra ctrang"s in mrrkrr (onditlons and th. Gro{ps ..tiviti.s. Th.

cohp.nys B@rd of Dir..ror. *.*-. ,,"*,-.g.i.* mml;B (;mFI.... with dt. crc{p'firk hdaf,.h.it polti.r .nd p.oc.dur6,.nd

.JJo'u. 
"a.q"."y "r 

0,. ,i.r m .s!m..r fn;.worr ti ret.rion r; th. rirts f...d by tfu 6roup. Th. Bo.rd of Dir.ctoB i3 .$irt d in it5

""..rig;;;. 
by tr"--a -air i.2h. tn;rn.trudt r..h un.t.rrrkB b.th r.8u.r...l.d hG rai.s orftt m.n.aem.rlconrolsrnd Pt6.dorci

ti. r.sutts of whi.h.r. r.pot d to th. 8o..d of D"'toB'

Th. Group has €xPotur.to th. lollowing ntls .risirg fioh finan oal i"EuD'nts:

! lht.rBt nt. risk
. L!8r1, t xation..d a..ounti.8 rtlk

(.) cEdhd*:
cr.ditrt3k.ri5l'fromlh.Po$ibilitythatd3tom.r!or.ou.t.rD.rtylofin.nci.linstrum.ntsn.ynotb.zbl.tonklth.iroblis.tiolt3.Tom.t.t.
this, th. Group P.riodlolly -*** ,r'" n"-.i'i '"rl"i'r"v 'i tt'ir"*5 uhng to *turt th' fin"'ial 'onditior 

cur's! e'ononic ntndt

.i.ltsis of hBtotiolb.d d.bB -d.8.i"r "r 
*-;;; ;;.i;ir.. i.o. *1" -.i. r'"' -3h rtrd 6h.q!rBl.rts, d.P6ltr with b.nls, nnzici.l

insti't t"ns ana "ttcr,- retl..i d..tlt €rPcur6 ro 
'ustoF'rs,ir'ltrdln8ollllrndlnSreclihbl's

Tlt.Grolp.onsidersfrcror.su.hasE.dr.cord,sizeofi.sdfutions,hzrtetr.Put.tjonznd'.ic!st2nd.rdsro3!t..tbzhkswiriwhicib.l.n..s
.,i i*1," ...-.*"r.a. th. b.hh.s -d irc; d"e6" .i. e."*"rri ..""i""a wirh th. b:nlc witi wfiom o. Group h.s r.sul.r

tnnsa.doil Furth.., rh. crorp a*. 
"", 

."r"," .ig"ir;'"i ..str m t'i" a ou.r trrn tt 
"se 

r.qu r.d lor its dav to dav opcratioE consid'ri't th'

;:;., d*;;",p" 
";*P"*dio!xP.6.d 

o.ditlo$ of osh 
'nd 

Fsh 
'quiEl'ntandbankbahn"s'

Th.GrouPh.s..t.r.dintolonlnd!forth.i.l.ofr.iid.iti.l/rohm.Eizllnitlon.nlnst.lm.trtba5i!.Th.initrlm.nts.r.sp..ifi.di.th.
conu"(ls rr. croup i3.xpo3.a. -ru *r...*.i.ii"."ii"ii" J*. n".",*.,r,. r.8.r.om.rship/ po$esron or Esid.ntj.r/ (oEmdci.l

unit5.,. E-.n.f.rd !o rh. buy.r dly.ft*.[ th;;;;;i;"nB.r. r.rov.r.d. tn.dd,don. rrsbrn.nr du.s ar. honitorcd on .n onsohs b4i5 sith

th. r.rott ti.r th. cro!p,. .tp**" 
" 

*.ai ri.* J ."i.ig,in.nr rt 
" 

c-up .-tu.t* tt'. con..nmtiotr of risl Pith r6p..t to s_.d. ....lEbl6

". 
l"*. - t-" * i" -j"..c .onititltls siSniliont Pordons ot tEd' r'ctiv'bl6 

's 'r 
rh' v"t €id'

(a) cr.d risk m...t.m.nt

Tt.GrouP6s.s3.5..dhat.t.sf.ditfukofnn.n.i.la's.Eb.s.donfollowingot.Sori.sarivldonth.b:shofJunDtions.inputl.n.lh.t.'s
sp.ci6cto th..l.ss of 6n.ncial....ts'

A: lo$ .rldit risk

B: ilod.mt. Credit Rrsk

C: Hld Cr.dit Pisk

trJ

UJ

m

(r)

+l*

S

ou

-Dll
,).
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sun, [sr"t. D.v.lop.F Unlr.d
CIN| U99999M8r9a6P[c04oa73
Not rto.or$lid.t d fn.n.iel snt m.ntr for tb. y..r.nd.il31st M.rch 2025

(All adounrs in i o'llion, !nless otherwise statedl

Th.Croupprovidesfor.rp.ctedo€ditlossbasldo.tollowihr:

Provirior lor .xp.ct.d .r.dit lo$'
Cash.nd dsh .quihl.nts, oth.r
bant halances, invtstm.hq loan5,

tmd. r.c.iv.bl. .nd oth40..ncial

12 nonths rxp..ted crcdi loss/ lif!
tim..xp.ct.d (edrt loss

TDd€ r.c.iEble, loani and oth.r 12 monds.xp.ct.d credil loss

T.ad€ re..iv.bl€, loans.nd oth.r l2 hohths exp.cted crcdn lo$/ lir.
tim..rp€ct.d.r.dit loss

reco$1s.d in st t.hent of Itolit .nd Lo$.

[rp..!.d .r.dll lor! Ior trr& c.iv.U.r Ddtt timPlllt'd tPPro'] ' lc'l 'n't' 
t{slltd

rt. 6roop's o'..1. r.aiv.bl* f'.- .."1 .'"" d'"'i;;;:;i bJin's ao* mt t''"'-nv 'rp"r'd 
d'drt rN 

's 
l'Bzt tid' i' u''$r'n'd (dircusn

i.g"*ti" 
"r 

p-p."vt, ** tlE croup r"tlv't entir' P'vm'nL Atso r'f'r not' 12 3

O) Uquidlty ritk I

Uqu'drty risl ir th. n5k th.l th. GrcuP will 'nount'r 
dimflltyr mEsngdt' obhgtrona ssoo'redErn rB Rnrrci'lll'blliti's th't'r' *il!d bv

d.liv.nnr 6h or.ioth.r lii:nort asrt ru croupt rppro;'h to m'n;$nS lrquidirv is b ' ure' 4 ftr po$!bl' th'r rt w'U haw lnomt

il;;,ffi;;.; l.;;,I*. *h." th.y ,,. d".,;;.Ii.J i*a *i 
'i.*l.a 

.'"ndltions, without lhor'tr. !n.c..publ. 16.. or rilhns

d.n.8. to GrouP! rePotadon.

M.nrS.n.nthonitoBrclliISfor.dtsotth.GrouP,sltquidttyPdioold6h.iilo3h.qliEl.ntsohdEbsiJof.rp..tcd6hnostocu'.
iths iumci.trt6h roneto*rid-a *.*..".i i.ll..JiJir-.. -*,a.-"- 'r'. 

Group 3 d.bt nh.ncini Dlri1.d.nant @mpri'n" 'nd
.ompll.n.c with int.m.lst !.hcrt of fr"lci'l Position r'rio trrgctl'

(i) Mrtund* of nnnci.l li.bilid.s:

Th. fotlowlhtat. th. r.mrinin8.o,E.ct!aln'tlrincs ofnD'nci'ltlabilib's 't 
tht r'Porti'8d't':

^r 
.t 3ln M.rch 2025

otb.r lin.ro.l liabiliti.s

lk.t3lnurrh 2024

lo$.rfrr.ndrllEb'hri.5
I

1,133.00
,123,59

t2.69
205,19

1,853.21

359.,r6
6t2

5r3.50

13,32

2,,103.01

35.32

53.75

,1,563.0,1

,t23.59

,16,01

285.59

1,256.22

359.,16

1t.14
671.25

t" 
f;.llfiff* n. *n *rr ti. 6.nrs ,h m.rkd pn.€3 3u.h 8 ror.rsn .,ch.n8. .rr.s, irt.r.d Et s .nd .qu'tv pn..r urr 'fl'd rn' GrcuP'i

ircob. or rn. v.r& or rts h"rai"s, 
"r 

n"""aa i'J;""; ri' "lr'L"' J '1*" i'r h at'm'nt E ro h 
"' 'rd 'o'Eol 

h'rk't n5lr

.rposur.s sth,n .c(.publ. P..."*' *"n *'*'"'"e I' "" ir'' p' a"'** '-'n'v oi rt" c'o'p 
' '*'n"' 'nd 

op'Etrnt e3h flo*

ii lndi.n Rup.8 (t).Th.r. l' io rortrgn orcncv nsr a dcrt is no ouBt'n;lnSfor'lp orr'ncv 
'rloslr€ 't 

th' v"r'rd'

", iffx,i,r,:'ffT.u,. 
"sk 

rh.t th. f.i. v.ru! or fltor.6sh no* of r nn.trci.rinsnuh,t wir nrduat. b.o*. of chrnr.s in marrcr i.r.r.st

r.t.s. r!. Grolp's .,Po'ur. to,i"k 
"r 't-t* 

r" ;;;;;;' i' iJJ i" r"'*"g' ('*rudins v'hict' ro'r3 and non{onwrtibl' d'b'nt!rcsl

sti.h b..r noadn. int r.st r.t".rh" c-'Pt i*d;i;;;;;"e" "; -'"'d " ""'d'-'a "o't 
rhcv are o*"foc mt obj'ct to int!6trat' 

'i3k
.s d.in.d in tnd As loT,sin.c ".id,- 

tr,. *."yi"e ";i;t "orfi;tutlr€ 
osh flos *ilt flucNat. b.aus. of. cir.trl. in h.rt.rint"6tr'tts'

Tt.6roupnan.8.linr.r.str.tlnstbyhavlnSab.l.n..dPoruolloof6r.d..dy.nabl.nt.bonowlnSs'Thc.tpcrur€oftheGrouP,sboro*tn8
to ia&resiratt ch-anets at dE.nd 'fth"'po'tiisPtrlod 

h d follows:

' Assets ar€ witten oi{ wh.n th.r.Enor..so.rble.rptctahor of recove'y, such tdebtorde.larinBb.nk.uPtcy or. litigation d.cid.d.8zinst

th. debtor. Th. GrouP co.tinues to engaS€ with Parti's whos€ bal'n"s 're
Milten ofr and.tt.opts to.nforc. r€p.yn.nt R.cov.ri6 mtd"r'

ic
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*
o
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sun, Ert t. D.v.loP.6 Unit .l
ON: U99999iiHl9a6Plco40a73
Nor.rtoo.slid:Ldfirn.i.lsrit o.ntsforth.t .r.bd..l3lntltftt2025
(All amounts in I million, unt€ss othctuise staredl

(A) Lr.bilit,.r
(i) lnt.r.st t.t. dD6ur.

3lrtM.r.h2025
1,253.06
3,003.16

4,553,()1 1,256.22

ln...as. in r.r.rc5t Et. (12-s3l

D..r..s. in int.r.st Elc bY l% 12.S3

0l) s.rdfity
Profit or lo$ t. srnlitiv. to hi8h.r/ow.r int r.'t.rP.n3..5. rcsult or 

'han8!r 
in inr'r€st Et's 

^ 
lo0 b8i5 pornt rn':'i* - !'1!.::'-:-:.',1

*i.i i.p.^"g."*"." *k;t.rn.lty ro [.y m.nascment p.rsonnlt and r.pres.nts E.nar.n€nis asssn.nt o, the reason.bry pois'or€

"i."g. 
ii i"",i" ..".. wi.r, .rr "t .r unrrr.s h€la -t.int, t]l. trcupt prcfit l.ioc t r will b. Ihp:ctcd by a ch.h8. in lnt rdt Et. as rollos'

' Holdlry all othcr v.nibl.s const nt.

(8) ls.tr
Th.Group.sfi,.ddeposit5,lnt.r.'tbc.rings.dritydepolils.ndl@ns.r.ori.d.tfit.dht..Th.rfor.not9ubi..ttoInt.rcttnt.rllk.s
d.6n.d i;tnd As 107;sirc.n.ithc.thc o..yingan.unt nofi. futur. dsh nows willnudBr. b.aus. of. ch.n8.ln h.rkct int.r.stEl.s.

(.) r.!.1, tnldo! .d .@utdnt tld(
Th.crolphprescntlylhvolv.dintoEr,ous|udicizl..dnlnlstr.tiv€'r€8llrtory.ndliti8ationProc..dlDt'cotcemingmrtt.ts..iintjnth.
..di.t cours. ofburtn.$ op"..o"* i,aru.giri"rt rihit.d to p.rs;,t iniury clai;. l.ndlord-r.n.nr dispur.s, .onh.rcirL disPut r, Er

:1.:H;:,i';t|,:;ffi;.iio,-**r-y.i,r,"*o.oceramssseerrnracaim,n.rc.mourrof d.m.r.s.ri3itu.tion'wh.rch.n.s.d!nt

;:]ffi:;:i il'L:;;;,;;;. .?'..irii " 
p."un' 

'nd 
6; r'z3on'brv b' 

'sth't'd' 
6roup *cords $' amount or th' prcb'bre r6s as

additjolit in{orm.tion b.con*.r" 
"ur., -y p"J"uir ri.uility r.lat.d to !hes; proc.e{tin8s ir.ts.s.d.nd th. estid.t.s ar. rvt'd. ifnr"ss'ry

romitisaGti€s..ijk,tt.6roup.mPlo)tsin-ho!s.couIs.t.nduse'thitdp.nyEx&l.8al.xP.rtslo.33i.tia3tnctu.in4'i8nifi6ntt.rlgdioos
.nd contEcts. rhe croup.ts. r,* 

"."."t '""*[ 
ii"i"i* 

'r" "i'aia"r"'v;f 
6n'ncial inromatioi h ord'r to me't ontE tu'trnd

r.8lt.rory requir.n.nts .h{t h." ,.er.."""d 0,..i"-. i.r".ri - a ."-"i -*-ti "v.r 
nD.rci.t r.portitrs whi.h ar. t.st.d for 'fl'cdvtt'ss

on .n o.8oin8 brsis.

Ch.rF to .ny of tI. :bov. l.wl ruI.r, r.8ul'tion5 r'l'ttd to Group s busin's 
'ould 

hzv' e h't'ri'l inP' d nn its 6n'nn'l r'srlB CohPlitn" widr

""r'r",*"..i 
ir-",-r, 

"rso 
Gurr t",inin;io.i t" con;.ny. tailor. to tuly cohply *ith Erio$ l.*. rulcs,nd r.sll.uons n.y.xpd€

Criup toprocccain3s wtich mavm.t.rirllv af'ct its p'rfomar'e

6r OPlt l rid. b.n.tcb.nt

n, 
H.-;ilTXfi:, ," _p,r,r to .h3ur. rh.r ,! wil b. .br. !o .onrhu. as r soins con(.m so. tnrt rh.y ai .onEnue ,o provid. r.rumi ror

rh.r.hotd.rs rhd h.n.frrj tor .** ,,.*.r,0*. ."i .l*'" - +...r -p,"ir.r"*. b r.duc. (od ot aD,t2l rhe Group m'n"'s irs aPrtzl

st octur..nd m.r. .d168,."" .,, uOt of *'ir"''"''i""'l' I""i*'"1 
""t 'r" "sk 

cnaE'!'r6b6 oru;d*Mi*6't! rn ord'r ro 'chi'v'
thls d.rlll obi.div., th. Gr*pt -e'o' '-"e;i'"i "one't "ther 

urn85' rims t' 
'nsur' 

th't it n"tr ll'anci't 
'ov'n'ntl 

alB h"t to tlE

borowinF thzt dlnnt th. dpit t structu" r'qulr'mtht3'

consist.nt wtrh oth.B in ri. irdustry, rtu Grcup ho.iroB apirzlo. th. b:ri! ol t[.8..nn8 rallo. Th. r.ti6 t ol@httd s ntt dtbt dMd'd bv

.quity. N.t tl.bt is calol.t€d a. ."r u"'*'s f''i' i *nlnr -a noonor tcm' lo'ns rs 3hoM in tt' balanc' sh"o

Th! croup considlB ri. .n6!rt o, dpit2l In p.oportion;o tkk..d m.n.8!s th. epir2lsrrocrlr. in liSht otchanBes in..onomlc conditjolt 
'hd 

ri'

risk (hzn.t ri3ti6 of th. ud€rlvtn8 N'ti
Th.GrouP,s.ini3totr.st.t.Profitrbl.!rcwt}tosupcnorcsht.n*.tionthrouSh.fici.nt6plt.lm.n.t{mentTh.GrcuP!Pollcyilto
m.iltah . 

't.bl. 
.sd 3t!on8 deior ".."^* 

*.r, i ri.,.- totrl .quily so s to n.ilEin inv.3tor. d.ditoB and 6ark.t .onnd€&. .nd to 3{5tal.

turuE d.wtopm.nr .nd 8rcerh "r,o 
o*r".. Tn. i."", *rr oi.'"pp-p".t. 

",.p' 
in o.d.r to Dri.t.i.. or if n...5erv.dilsr tu crPitil

aa o

EC

fni*

g
CO\

S)r1

.r47,

\ 0 r/



S!r.i E ur. D.v.lop.rs Uhl&d
dN: lJ99999Mlll9s6PLC{xoa73
[or.r ro .oDruil.t .l nMnrhl rl:t h.nt for th. y.rt .nd.d 31lr MTch 2025
(All.mountr m I milhon, unless orhe.wise staledl

Totd Equlty (rt)

Borowinss {ln.ludinS irt€rosr .c. €dand1..s.

N.t d.br to.quity ntio

23t_31

a,?95,65

214.31

9,O2?,OZ

4,563_04

sl!61.90

4.256,22

0.51

'lt 
'ncludes 

noh-dncnt bonowi.Ss .nd .ur.nt borowings

&) Dndd.nd

3lrtM...h 202,1

Dleid.nd3 or.quitysh.Er d.(l.r.d.Dd p.ld
Divid.nd D.ld dunnBrt.y...for rn. y..r.nd.d 3r
M.r.h 202,1ot I r.oo p.r5har.'

44.36

Pmpos.d dlvld.nds on.quity rh...s
Proposedfin.ldividendfortheyear..d€d3l M,.h
202,lof !1,00 p.rshar.'

67 lt.viou y..r fi&83 h.v. b€.n r.Foup.d/r..lassinrd, wn.r.v.r n.<elsary to .ohfom to drent year cl.ssili..tion. Clsttn8 r.l.t.d difi.rcnc.3 in
th. .omp.ntiv. ,in...ials ar. also updrt d in or.nty€ar.

. Durlng th. y..r rh. 8o.rd of $r..tors h.s recomn.rd.d 6hal dividend or I 1.00 i...2096 p.r tulD p.id up equity sh.r.s or 15...h for tI!
fin.h.ial y..r .nd.d 3lstM.rch 202,t.This p.yhentofdivid.nd k.pprov.d by th. mrmb.B ofti. Conp.ny it th. Annu.l G.r.El l{..tir8 ofth.
comp.ny.id has b.ei paid duint th.year.

64 L.ordtnt ofrrdt Trtil
As per rh. Equten.nts of rul. 3(r) ot the coip.ni4 (Acountr) Rul€s 2o1a th. Conp,ny uses a(ountin8 softwar. ror m.i.r:initr8 its boob of

accounr Ulat hrv. a fE.tur. ofrdordint audit tEilof..ch .nd .!.ry transa.lion d.rtihg.n .dit lot of.ach ch..8. mad. in th. books of accou.t
atoiSwith rh. d.r. wh.n s!.h.h.ng.s w.r. n!d. Fithin such a.counting sohrare.nd no auditE ll f€rtur.swer. t sP.r.d during th. y... and

h.v. b..i pr.s.r.d by ti. Company.s p.r th. statutory r.quir.n.ntfor record ret.nton,

6s M.lnt n.re oaD@I(t o{ldon&.nd B.d.-rp
& p.r rh. MCa rodfic.tion d.t d OS AutBt 2022. tt. C.nFrlco!.mn.nt h.i noti6.d th. Cohp.ni.s (Accounts) fourth Ah.ndh.nt Ru|..,2022,

As p.r ri. ai.nded Nl.s, th. Conp.ni.. ar...qulr..l to hnrl,ih b:ct-up on d.iD b.si. of b@k of.c.o!rt.td oth.r rl.Entbooks.nd p.p.E
n.inr.in.d i. ll..ironlc morl. thrtshould b..c..ssiblc in lndi..t.llU!. tin.. Abo, th. conp.nl.s.r. r.quir.d to d..t b.dop of..oets d
i.d.B physlollyloet.d ln lndi. o. a d.ilybsis

66 All.mounrs ln Flh:nci.lit t.m.nt .r. .ounded offto I Mrlllon rnd dl3cldGd upro 2 d.<im.h An ount b.low roun.lint offnorms.t. r.Po.t d.5
0.00.

The labl. b.low summ..is.s th. epital, d.bt.nd debtto €quity atiD ofthe Group:

Thisisth.Consolid.tedFirancialSt t.i.ht relened to ih our reponofev.n dat.

for rnd on beh.lfotd'. Ao.rd oi Dir.dors o(

M.mb.Bhip No.:123868
UDll{r 25l2386aBITCtlW8270

D.t.: 27rh u.y 2025
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ID.rcloF6uDlrcd

)r,a.
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w
o chairn.n & Mana8inS Di.e.tor
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