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lndependent Auditors Report

To,
The Members of
Sura, Estate Devclopers Limited

Report on the Audit ofthe Standalone lnd AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Surai Estate Developers
Limited ('the Company'J which comprise the Standalone Balance Sheet as at 3Lst March 2025, the
Standalone Statement ofProfit and Loss (including Other Comprehensive Income/(Loss)), the Standalone
Statement of Cash Flows and the Standalone Statement of Changes in Equity for the year then ended and
notes to the Standalone Ind AS Financial Statements, including a summary of material accounting policies
and other explanatory information Oereinafter referred to as'Standalone Ind AS Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Ind AS Financial Statements give the information required by the Companies Act
2013 ("the Ad') in the manner so required and give a Eue and fair view in conformity $'iti t}le accoundng
principles generally accepted in lndia including the Indian Accounting Standards ("lnd AS") prescribed
under section 133 of the Act, of the state of affairs of the Company as at 31.r March 2025, and its profit
(including other comprehensive income/0oss)), the changes in equity and its cash flows for the year ended
on that date.

Basls fo. Oplnion

We conducted our audit of the Standalone 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 'Audito/s Responsibilities for the Audit of the Standalone Ind AS Financial
Statements' section of our report We are independent of the Company in accordance witJl the Code of
Ethics issued by the Institute ofChartered Accountants of lndia together with tle ethical requirements that
are relevant to our audit ofthe Standalone Ind AS Financial Statements under t}le provisions ofthe Act and
the Rules tiereunder, and we have fulfilled our ethical responsibilites in accordance with these
requiremerts and the Code ofEthics. We believe that the audit evidence we have obtained is sumcient and
appropriate to proyide a basis for our opinion on the Standalone Ind AS Financial Statements.

Key Audit Matters

Key audit matters are those matters tlat, in our professional judgment, were of most significance in our
audit of the Standalone Ind AS Financial Statements for the year ended 31n March 2025. These matters
were addressed in the context of our audit of the Standalone Ind AS Financial Statements as a whole, and
in forming our opinion thereorL and we do not provide a separate opinion on these mafters. 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 matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor's responsibilities for the audit ofthe Standalone
lnd AS Financial Statements section of our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement ofthe Standalone Ind AS Financial Statements. The results ofour audit procedures,
including tle procedures performed to address the matters below, provide the basis for our audit opinion
on t}le accompanlng Standalone Ind AS Financial Statements:
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Key Audit Mafter How our audit addressed the Key Audit Matter
Revenue recognition for real estate proiects (as described in note 3.10 and 31 of the Standalone Ind
AS Financial StatementsJ
In accordance witl 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 t}le contract entered \,vith the
customers.

Further, the Company assesses various
conditions included in the contract with
customer to identiry whether the Company has
unconditional right to payment for
performance to date or noL Based on this
revenue is recognised at point in time or oyer
time.

Considering ttle above-mentioned factors,
revenue recognition has been conside;ed as a
key audit matter.

0ur audit procedures included:
. Read the Companys revenue recognition

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

Understood and evaluated the design and
implementation and tested the operating
effectiveness of the Company's internal financial
controls over reyenue recognition.

Read the legal opinion obtained by the Company
to determine the point in time atwhich the contxol
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 ts-ansfer of
control of the asset to the customer based on
which revenue is recognized;

Assessed the revenue related disclosures included
in Note 31 to the Standalone Ind AS Financial
Statements in accordance with t}le requirements
oflnd AS 115.

Clatms, litigations and contingencies (as described in note 40.2 and 40.3 to tlle Standalone Ind AS
Financial Statementsl
The Company is having various ongoing
litigations, court and other legal proceedings
before tax authorities and courts, which could
have significant financial impact' ifthe potential
exposure were to materialize.

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

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

Our audit procedures included:
. 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 t}Ieir responses; Read the
minutes of meetings of tIe Board of Directors of
the Company related to noting of status of
material litigations;

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

e

Assessing the carrying value of lnventory of construction rvork in progress, land, development
rights and advances given for acquisition of proiects [as described in note 10 and 17 to the

\

Standalone Ind AS Financial Statements
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Significant judgement is required in identirying
tie performance obligations and determining
when 'control' of the residential unis/
commercial units is transferred to the
customer.
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Key Audit Matter How our audit addressed the Key Audit Matter
The Company's inventory comprises
construction work in progress of ongoing
projects,land and development rights in t}le
land and projects which are at initial stage
ofacquisition. These are stated at the lower
ofcost and NRV. tu at 31st March 2025 the
carrying value of inventories is < 4,322.82
million.

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

The Company has given I 626.75 million in
relation to acquisition of projects/
development rights and incidental costs
thereof

Considering the significance of the carrying
value of inventories in the Standalone Ind AS
Financial Statements and the involvement of
significant estimation and iudgement in
assessment of NRV, the same has been
considered as a key audit matter.

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 Standalone Ind AS

Financial Statements with respect to inventories;
. Understood and reviewed t}te 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 carryingvalue
in books on sample basis;

. In respect of real estate project (Construction
work in progress) which are at ini6al preparatory
stage Ii.e. acquisition ofland / development rights
and incidental expenses], realization of the
construction work in progress have been
determined based on management estimates of
commercial feasibility and management
expectation of future economic benefits from the
proiect These estimates are dynamic in nature
and are dependent upon various hctors such as
eligibility of the tenants, changes in the saleable
area, acquisitior of new Floor Space Index (FSl)
and otier factors

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

obtained status update from the managementand
verified the underlying documents for related
developments;
Understood and evaluated the design and
implementation and tested t}le operating
effectiveness of the Company's internal financial
coniols for advances given for acquisition of
land/ development rights.
With respect to advances, obtained the external
balance confirmations for the key advances given.

Assessing impairment oflnvestments and loans given to subsidiary (as described in note 7 and I to
the Standalone lnd AS Financial Statements)
The Company has significant investments and
loans in its subsidiaries. As at 31.* March 2025,
the carrying values of Company's investments
and loans in its subsidiaries amounts to {255.93
million and {4,584.92 million respectively.

Management reviews regularly whether there
are any indicators of impairment by reference
to the requirements under lnd AS 36

Our procedures in assessing tle managemenfs
,udgement for the impairment assessment included,
among ot}lers, t}te following:
. Obtained details ofunderlying assets/ real estate

projects in t}le respective entities and realizable
value tiereol

. Obtained management estimates of commercial
feasibility and management expectatio11 of future
economic benefis frorn the investments made in
subsidia entities;" tnr irment ofAssets"
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Information Other than the Statrdalone lnd AS Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for t}le otler information, The other information
comprises the message from Chairman, Board's report including annexure to board report, Management
discussion and analysis report and corporate governance report, but does not include the Standalone Ind
AS Financial Statements and our audito/s report thereon. The Company's annual report is expected to be
made available to us after the date ofthis audito/s reporL

Our opinion on the Standalone Ind AS Financial Statements does not cover t}|e other information and we
do not express any form ofassurance conclusion tiereon.

ln connection with our audit of the Standalone lnd AS Financial Statements, our responsibility is to read
t}le other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with t}le Standalone lnd AS Financial Statements or our
knowledge obtained in thc audit or otherwise appears to he matcrially nisstated,

Key Audit Matter How our audit addressed the Key Audit Matter

Considerin& the impairment assessment
involves signilicant assumptions and
judgement, the same has been considered as

key audit matter.

For investments and loans where impairment
indicators exist, significant iudgements are
required to determine the key assumptions
used in the valuation model and methodology,
such as revenue growth, discount rates, etc.

Assessed the Company's valuation methodology
applied in determining the recoverable amount of
the investments and loans.
Made inquiries with management to understand
key drivers of the cash flow forecasts, discount
rates, etc.;
Reviewed t}le disclosures made in the Standalone
lnd AS Financial Statements regarding such
investments and loans.

Related party transactions (as described in note 42 to the Standalone lnd AS Financial Statements)
The Company has undertaken transactions with
its related parties in the ordinary course of
business at arm's lengtll

These include making new or additional
invesbrents in its subsidiaries; lending loans to
related parties; etc. as disclosed in note 42 to
the Standalone Ind AS Financial Statements.

We identified the accuracy and complet€ness of
the related party transactions and its disclosure
as set out in respective notes to the Standalond
Ind AS Financial Statements as a key audit
matter due to t}te significance of transactions
\ /ith related parties and regulatory
compliances thereon, during the year ended
31't March 2025.

Our procedures/ testing included the following:
. obtained and read the Company's policies,

processes and procedures in respect of identiffing
related parties, obtaining approval, recording and
disclosure of related party transactions;

Read minutes of shareholder's meetings, board
meetings and minutes of meetings of those
charged with governance in connection with
Company's assessment of related party
transactions being in t}Ie ordinary course of
business at arm's length;

Tested related party mnsactions with the
underlying contracts, confirmation letters and
other supporting documents;
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lndependent Auditors Report (Contd.)

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

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

Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these Standalone Ind AS Financial Statements that give a true and fair view of
the financial positon, financial performance including other comprehensive income and cash flows ofthe
Company and changes in equity of the Company in accordance with the accounting principles generally
accepted in lndia, including the Indian Accounting Standards prescribed under Section 133 of the Act, read
with the Companies (lndian Accoundng StandardJ Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions ofthe Act for safeguarding ofthe assets ofthe Company and for preventing and detecting frauds
and other irregularities; selection and application ofappropriate accounting policies; making judgements

and estimates that are reasonable and prudenq and the design, implementation and maintenance of
adequate internal financial contxols, that were operating effectively for ensuring the accuracy and
completeness ofthe accounting records, relevantto t]le preparation and presentation ofthe Standalone lnd
AS Financial Statements that give a true and hir view and are free from material misstatement, whether
due to fraud or error.

In preparing the Standalone Ind AS Financial Statements, management is responsible for assessing the
Company's abilityto continue as a going concern, disclosing as applicable, matters relatedto going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operabons, or has no realistic alternative but to do so.

Audito/s Responsibilities for the audit ofthe Standalone Ind AS Financial Statements

our obiectives are to obtain reasonable assurance about whether the Standalone Ind AS Financial
Statements as a whole are free from material misstatement, whet}ler 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 audit conducted in accordance with SAs will always detect a materiai misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on t}le
basis ofthese Standalone lnd AS Financial Statements.

As part of an audit in accordance with Sfu, we exercise professional iudgment and maintain professional
scepticism tlroughout the audiL We also:

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

Page 5 of 16

Those charged wit} governance are also responsible for overseeing the Company's financial reporting
process.

C



SKLR & CO LLP7r rII2. Sq Plaza. X-r€ Boa.l. tea fr:rr S.rEE|l. IJad{*so, fA't&. - {I, (5a
i: ozz reor srrs /stl.dsttr,./reaoErrk... ! le .Ia.3t1..6

lndependent Auditors Report (Contd.)

0btain an understanding ofinternal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)[iJ ofthe Companies Ac! 2013, we are
also responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness ofsuch controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by managemenl

Conclude on the appropriateness ofmanagements use ofthe going concern basis ofaccounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast signincant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditot's
report to the related disclosures in the Standalone Ind AS Financial Statements or, ifsuch disclosures
are inadequate, to modiry our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our audito/s reporL However, future events or conditions may cause the Company to
cease to continue as a going concern.

Evaluate tJre overall presentation, structure and content of t}le standalone Ind AS financial statements,
including the disclosures, and whether the Standalone Ind AS Financial Statements represent the
underlying transactions and events in a manner that achieves hir presentadon.

We communicate with those charged with governance regardin& among otler matters, the planned scope
and timing of the audit and significant audit findings, j[cluding any significant deficiencies in internal
control t}lat we identify during our audiL

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

From the matters communicated with those charged with govemance, we determine those matters that
were of most significance in t}le audit ofthe Standalone Ind AS Financial Statements for the financial year
ended 31n March 2025 and are therefore the key audit matters. we describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine thata matter should not be communicated in our report because tlle adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Other Matter

We did not audit the financial statements and other financial information, in respect of three
partnership 6rm, whose financial statements include Company's share of loss (post tax) of t 2.52
Million for the year ended 31$ March 2025 included in accompanying Standalone Ind AS Financial
Statements. These Standalone tnd AS Financial Statements and other financial information ofthe said
partnership firm have been audited by other auditor, whose financial statements, other financial
information and audito/s reports have been furnished to us by the managemenL Our opinion on the
Standalone Ind AS Financial Statements, in so far as it relates to the amounts and disclosures included
in respect ofthese partnership firm and our report in terms ofsub-sections (3) ofSection 143 ofthe
Act. in sc far as it relates to the aforesaid partnership ilrms, is based solely on the report(s) of such
other auditors.

1
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our opinion is not modified in respect of tl)is matter

Report on other legal and regulatory requirements

1 As required by the Companies (Auditor's Report) Order, 2020 ['the 0rder') issued by the Central
Government of India in terms of section 143(11) of the Act, 2013, we give in "Annexure A", a

statement on the matters specified in paragraphs 3 and 4 ofthe 0rder.

2. tu required by Section 143(3) ofthe Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and beliefwere necessary for the purposes of our audiL

b) In our opinion, proper book ofaccount as required by law have been kept by the Company so

far as it appears from our examina6on ofthose books.

c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including Other
Compr€hensive Income), the Standalone Cash Flow Statement and the Standalone Statement
of Changes in Equity dealt with by this Report are in agreement with the books of account
maintained for the purpose of preparation ofthe Standalone lnd AS Financial Statements.

d) ln our opinion, t}te aforesaid Standalone Ind AS Financial Statements comply with the Ind AS
specified under Section 133 of the Act, read witlr Companies (lndian Accounting Standards)
Rules, 2015, as amenclcd.

e) On the basis ofthe written representations received from the directors as on 01n April 2025
taken on record by the Board of Directors, none ofthe directors are disqualihed as on 31n
March 2025 from being appointed as a director in terms ofSection 164(2) ofthe Act

f) With respect to the adequacy of the internal financial controls with reference to Standalone
Ind AS financial statements and the operating effectiveness of such controls, refer to our
separate Report in "Annexure B" to tiis report.

gJ In our opinion and according to the information and explanations given to us, the Company
has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the AcL

The Ministry of Corporate Affairs has not prescribed other details under Section 797(76) of
the Act which are required to be commented upon by us.

h) With respect to t}le otler matters to be included in the Auditols Report in accordance witlr
Rule 11 ofthe Companies (Audit and Auditors) Rules, 2014 in our opinion and to the best of
our information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in
its Standalone Ind AS Financial Statements - Refer note 40.2 and 40.3 to the Standalone
Ind AS Financial Statements;

The Company did not have any long-term contracts including derivative conb'acts for
which t}lere weie any material foreseeabk losses;

t.
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Independent Auditors Report (Contd.)

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company;

[a) The management has represented that to the best of it's knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities ('lntermediaries"), with the
understanding, whether recorded in writing or ot}Ierwise, that the Intermediary shall,
whether, direcdyor indirectly lend or invest in otler persons orentities identified in any
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalfofthe Ultimate Beneficiaries;

(b) The management has represented, tlat, to the best ofit's knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in wridng or otlerwise, tiat the
Company shall, whether, directly or indirecdy, lend or invest in otler persons or entities
idenified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on such audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to their nodce ttat has caused
them to believe that the representations under sub-clause (a) and (b) contain any
material mis-statemenL

The dividend declared and paid during the year by the Company is in compliance tvith
Section 123 of the Act

Based on our examination, t}le Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log)
facility. The audit trail feature has been operated throughout the year forall transactions
recorded in the accounting software. Further, during the course ofour audit, we did not
come across any instance ofthe audit trail feature being tampered with.

FoTSKLR&COLLP
Chartered Accountants
ICAI Firm Registration Number: W100352

re
(!(-

Rakesh Jain
Partner
Membership No.: 123868
UDIN: 25123868BMTCHV7 787

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

ln respect ofCompany's Property, plant and equipment, Right ofUse Asset and Intangible fuset:

(a) [i) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and EquipmenL

(ii) The Company is maintaining proper records showing full particulars oflntangible assets

(b) Property, plant and equipment of the Company are physically verified by the management
according to a phased program designed to cover all the items over a period ofthree years, which
in our opinion is reasonable having regard to the size ofthe Company and nature of its assets.

In accordance with this program, furniture & fixtures and vehicles were verified during the year
and no material discrepancies were noticed on such verification,

(c)

(d) fu per the information and explanation given to us and on the basis of our examination of the
records of the Company, the Company has not rerralued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year. Therefore, clause (i)
(d) ofthe Order is not applicable to the Company.

(el Based on the information and explanations furnished to us, no proceedings have been initiated or
are pending against the Company forholding any benami property underthe Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Thereforr, clause (i) (e) of tlre
Order is not applicable to the Company.

ii. (a) The inventory of construction work in progress is represented by development rights and
construction work in progress. Having regards to ttle nature of inventory, physical verification is
carried out by way of verification of title deeds, site visits by the management and certification of
extent ofwork completion by competent persons at reasonable intervals. No material discrepancies
were noticed on such verification ofstock in hand, development rights and work in pmgress.

(b) During the year, the Company has been sanctioned working capital limits in excess of { 5 Crores,
in aggregate, from banks on the basis ofsecurity ofcurrent assets. Based on representation given by
t}le management, tlere are no requirements of filing quarterly returns or statemeflts urith banks or
financial institutions as per the terms of relevant agreements/sanction letters and accordingly, the
question ofour commenting on whetier the quarterly returns or statements are in agreement with
the unaudited books ofaccount of t}le Company does not arise.

(a) During the yeat the Company has granted unsecured loans, to 4 subsidiary companies and
provided security to one entity. The aggregate amounts of loans given during t}e year and balance
outstanding of loan given and corporate guarantee at the balance sheet date with respect to such
loans and guarantee to subsidiaries are as per table given below:

Pa,e9of16

fu per the information and explanation given to us and on tie basis of our examination of the
records of t}le Company, immovable properties (other than properties where the Company is the
lessee and t}le lease agreements are duly executed in hvour of t}le lessee) disclosed in note 4 to
the Standalore Ind AS Financial Statements included in property, plant and equipment are held in
the name of the Company.

iii.

4
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All amounts in { million

During the year, the Company has not provided loans, advances in t}le nature of loans, stood
guarantee and provided security to Firms, Limited Liability Partnerships.

(bJ ln respect of the aforesaid guarantees, loans and security provided, t]le terms and conditions
under which such guarantees provided/loans were granted and security provided are, considering
(i) reciprocal arrangement, (ii) holding/ subsidiary relationship, (iii) underlying entities standing,
are prime facie not prejudicial to the Company's interesl During the year, the Company has not
granted any loan to Firms, Limited Liability Partnerships or any other parties.

(c) tn respect of the loans granted to subsidiaries, the schedule of repayment of principal and
payment of interest has been stipulated and the parties are repaying the principal and interest
amounts, as stipulated (Also refer Note 42 to the Standalone Ind AS Financial Statements).

(d) In respect ofthe loans, there is no amount which is oyerdue for more tllan ninety days

(e) There were no loans or adyance in t}le nature ofloan granted to companies which was hllen due
during the year, that have been renewed or extended or fresh loans granted to setde the overdue of
existing loans given to the same parties.

[0 The Ioans granted during the year to related parties had stipulated t]re scheduled repayment of
principal and payment ofinterest and the same are not repayable on demand (Also refer note 42 to
the Standalone Ind AS Financial Statements). No loans were granted during the year to promoters.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 ard 186 of t]le Act in respect of the loans and
investrnents made, and guarantees and security provided by iL As the Company is engaged in
providing infrastructure facilities as specified in Schedule VI ofthe Acg the provisions ofSection 186
except sub-section (1) ofthe Act are not applicable to the Company.

Particulars Guarantee Loans* Advances in the
nature ofloans

Aggregate amount granted/ provided during the year
Subsidiaries 3,277.7 6
Others 420.00

Balance outstanding as at balance sheet date in respect ofabove casest
Subsidiaries 700.00 4,584.92
Others 420.00

{rr- S€t Pbz1 kE nod ib- ira-r S<rro.a H{I...{ frnb - iO (Ea.
ll o:e ecor l=rr - srr''trl.l. ,n/rG.o€rrar.ar I l$ !t rtr..n

* Represent balance ofparties in respect ofwhich any transaction was carried out during the year.
*' Security provided is to tIe extent ofsanctioned amount ofloan by the lender.
(Also refer Note 42 to tIe Standalone Ind AS Financial Statements)

ln our opinion and according to the explanations given to us, the Company has not accepted any
deposits. Therefore, quesdon of reporting compliance with directives issued by t}le Reserve Bank of
lndia and the provisions of sections 73 to 76 or any other relevant provisions of the Act and rules
framed t}lereunder does not arise. We are informed that no order relating to the Company has been
passed by the Company law Board or National Company Law Tribunal or Reserve Bank of lndia or
any Court or any otler Tribunal.

vi. We have broadly reviewed the book ofaccount maintained by the Company pursuant to the rules
made by the CenEal Government for tie maintenance of cost records under section 148(1) of the
Companies Act, 2013 and are of the opinion that prima facie, the prescribed accounts and records
have been made and maintained. We have, however not made a detailed examination ofthe records
wit}l a view to determine wheurer t}ley are accurate or complete.

/..'ra)r, ' t\r-l
\ .\,' ) t

./
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7r
vll, In respect of statutory dues

(a) According to the information and explanations given to us and on the basis ofour examination
of records ofthe Company, in respect ofamounts deducted /accrued in the books ofaccount, the
Company has been generally regular in depositing undisputed statutory dues including provident
fundi employee's state insurance fund, custom duty, cess and any other'material statutory dues, as

applicable to the Company, during the year with the appropriate authorities except instances of
delays in pa)'rnent of tax deducted at source, income tax and goods and service tax. There are no

undisputed amounts payable outstanding as at 31* March 2025 for a period of more than six
months from the date they become payable except advance income tax pertaining to September
2024 as mentioned in note 39(c).

O) According to the records of tie Company and information and explanations given to us, there
are no dues with respect to statutory dues as referred in clause (vii)(a) above which have not been
deposited with appropriate autlorities on account ofany dispute except as follows:

Nature ofStatute Nature of
Dues

Amount
(t ln millions) *

0.10 FY 2017-18

121.55 FY 2019-20

26.95 F'{ 2020-21

289.32 F\ 2027-22

166.53 FY 2022-23

11.70 0ctober 2015
to )une 2017

Forum where
dlspute ls
pending

Commissioner of
income tax
[appeals), Mumbai

Commissioner of
income tax
(appeals), Mumbai

Commissioner of
income tax

[appeals),
Mumbai'*
Commissioner of
income tax
(appeals),
Mumbai'r
Commissioner of
income tax

[appeals),
Mumbai**
Commissioner of
income tax
(appeals),
Mumbai**
Commissioner
Appeals - U

Perlod to
which it
relates

w 2017-tzIncome tax act,
1951

Inc0me tax act
1961

Income tax act,
1961

Income tax act,
1951

Income tax act,
7961

lncome tax act
1961

The Finance Act
2004 and Service
tax Rules

Income tax

lncome tax

Income tax

Income tax

Income tax

Income tax

Service tax

*Net ofamount paid under protesL
*icompany is in the process offiling appeal with Commissioner of Income Tax (Appeals), Mumbai

& time limit for filing appeal has not lapsed as at t}le year end.

According to the information and explanation given to us, there are no transactions recorded in the
book of account that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961. Hence, clause (viii) of paragraph 3 of the 0rder is not
applicable.

vlI.
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(a) According to the records ofthe Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or other borrowings or in the
payment ofinterest to any lender during the year.

[b) According to the information and explanations given to us and on the basis of our audit
. procedures, we report that the Company has not been declared Wilful Defaulter by any bank or
financial institution or government or any government authority.

(cJ In our opinion, and according to the information and explanations Siven to us and on an overall

basis, t}le term loans have been applied for the purposes for which they were obtained.

(d) According to the information and explanations given to us, and t}le procedures performed by us,

and on an overall examination ofthe standalone Rnancial statements ofthe Company, we report that

no funds raised on short-term basis have been used for long-term purposes by the Company.

(e) According to the information ind explanation given to us and based on our examinafion of the

records ofthe Company, the Company has not taken any funds from any entity or person on account

ofor to meet obligations of its subsidiaries.

(0 According to the information and explanations given to us and procedures performed by us, we

report that the Company has not raised loans during the year on the pledge ofsecurities held in its

subsidiaries.

(a) The companyhas not raised moneybyway ofinitial public offer or further public offer [including
d"bt inrt-r"ntt1 during the year. Hence, reporting under clause (x)(a) ofparagraph 3 ofthe Order

is not applicable.

[b) According to the information and explanations given to us and on the basis ofour e)€minauon

ofthe records ofthe Company, th€ Company has not made any private placement of shares or fully

or partly convertible debentures during the year. Balance ofunutilized funds related to Initial Public

Offer raised in t}le previous year has utilized for the purposes for which they were raised'

In our opinion and according to tlre information and explanations given to us, in respect of

preferential allotment ofequity shares made during the year, tte Company has duly complied rvith

the requirements of Section 42 and Section 62 of the AcL The proceeds from preferential issue of

equity shares have been used for the purposes for which the funds were raised and balance

unutilized balance is kept in the designated bank account/ fixed deposiL

(a) Based on the examination of the book and records of the company and according to the

iniormatlon and explanations given to us, considering the principles of materiality oudined in

standards on Auditing *" r"po.t th"t ro fraud by the company oron the company has been noticed

or reported during t}le course ofthe audiL

[b) During the course of our examination of the books and records of the company, carried out in

accordance with tlle generally accepted auditing practices in India, and according to the information

and explanations given to us, a report under section 143(12) ofthe Act, in Form ADT-4, as Prescribed
under iule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the

Central GovernmenL Accordingly, the reporting under clause (xiJ(b) of paragraph 3 ofthe 0rder is

not applicable to the Company.

(c) During the course of our examination of the books and records of the Company carried out in

accordance with the generally accepted auditilg practices in lndia, and according to the information

and explanations given to us, and as represented to us by the management, no whistle-blower

x.

@
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complaints have been received during the year by the Company. Accordingly, the reporting under

clause [xi) [c) ofparagraph 3 ofthe Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause (xii) ofparagraph 3 ofthe Order is not applicable to t}le Company.

The Company has entered into transactions witi related parties in compliance with the provisions

ofsections 177 and 188 ofthe Act The details ofthe related party transactions have been disclosed

in the Standalone Financial Statements as required under Indian Accounting Standard 24 "Related

Party Disclosures" specified under Section 133 of the Act read with Rule 7 of the Companies

(Accounts) Rules 2014 [Atso refer note 42 [including footnotesl of Standalone Ind AS Financial

Statements].

(a) ln our opinion and according to the informa6on and explanations given to us, the Company has

in internal iudit system as required under Section 138 ofthe Act which is commensurate witi the

size and nature ofits business.

o) we have considered the reports issued by the Internal Auditors ofthe company 6ll date for the

period under audit

According to the information and explanation given to us, the Company has not entered into any

non-cash transactions with its directoN orpersons connectedwith them and accordingly, provisions

ofSection 192 ofthe Act are not applicable to the Company.

(a) The company is not required to be registered under section 45{A ofthe Reserve Bank of India

A.g fss+. a.co.iingly, reporting under ctause (xvi) of paragraph 3 of the order is not applicable to

the Company.

(b) The company has not conducted non-banking financial/housing finance activities during tlre

year. Accordingly, the reporting under clause (xvi)@) of paragraph 3 of the Order is not applicable

to the Company.

(c) The Company is not a Core lnvestsnent Company (CIC) as definedin the reguladons made by t}le

ieserve Sani( ofinaia. Accordingly, the reporting under clause [xvi)(c) of paragraph 3 ofthe Order

is not applicable to the ComPanY

(d) Based on the information and explanations provided by t}le management of tJre Company' the

Lornprny do"t ,ot ttave any CICs, which are partofthe Company we have not, however' separately

evaluated whether the information provided by t}le management is accurate and complete'

ec.oraingty, ttre reporting under clause (xvi)[dJ of paragraph 3 of the 0rder is not applicable to the

Company.

ln our opinion and according to the informadon and explanations given to us, the Company has not

incurred any cash losses in t1e current Rnancial year or in the immediately preceding financial year

There has been no resignation of the statutory auditors during the year and accordingly the

reporting under clause 3(xviii) ofthe 0rder is not applicable to tle Company'

According to tie information and explanations given to us and on the basis of the financial ra6os

ialr" ,"fi, note 49 of standalone ind AS Finincial Statement), ageing and expected dates of

iealisation of financial assets and payment of financial liabilities, other information accompanying

the financial statements, our knowieige ofthe plans ofthe Board ofDirectors and management and

based on our examination of the evidence supporting the assumptions, nothing has come to our

attention, which causes us to believe that any miterial uncertainty exists as on tJle date ofthe audit

report that Company is not capable of meeting its liabilities existing at tie date of balance sheet as

and when they fitl d'ue within a period of one year from the balance sheet date' We' however' state

that this is not an assurance as to tie future viability of the Company We further state that our

xtx.
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As at balance sheet date, the Company does not have any amount remaining unspent under Section
135(5J of the AcL Accordingly, reporting under 3(xr) of paragraph 3 ofthe order is not applicable.

The reporting under clause 3(xxi) ofthe Order is not aPplicable in respect of audit of Sandalone Ind
AS Financial Statements. Accordingly, no comment in respect ofthe said clause has been included in
this report

FoTSKLR&COLLP
Chartered Accountants

)o(.

)o(i,

ICAI Firm on Number: W100362
i

Rakesh laitr
Partler
Membership No.: 123868
UDIN: 2 5 123858BMT CHVT 7 87

Place: Mumbai
Date: 27d May 2025
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reporting is based on the facts up to the date ofthe audit report and we neither give any guarantee
nor any assurance tiat all liabilities falling due within a period of one year from t}le balance sheet

date, will get discharged by the Company as and when they fall due.
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Surai Estate Developers Limited
Annexure B to the lndependent Auditor's Report for the year ended 31d March 202S
Referred to in paragraph 2(f) underthe heading'Report on other legal and regulatory requirements' of our
report ofeven date

Report on the Internal Financial Controls Over Financial Reporting under Clause (f) ofSub-section
3 ofSection 143 of the Companies Act, 2013 fthe Act")

We have audited the internal financial controls with reference to Standalone Ind AS Financial Statements

of Suraj Estate Developers Limited ("the Company"l as of 31" March 2025 in conjunction with our audit of
the Standalone lnd AS Financial Statements ofthe Company for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on t]le internal control over financial reporting criteria established by the Company considering the
essential components of internal conEol stated in the Guidance Note on Audit oflnternal Financial Controls

0ver Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAIJ. These

responsibilides include the design, implementation and maintenance of adequate inErnal financial
conEols that were operating effectively for ensuring the orderly and emcient conduct of its business,

including adherence to the Company's policies, the safeguardinS ofits assets, the prevention and detection

of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparatioD

ofreliable financial information, as required under the AcL

Auditors' Responstbllity

Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting based on our audil We conducted our audit in accordance $,ith tlle Guidance Note on Audit of

Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditin&

as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial

controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAI. Those

Standards and t}le Guidance Note require tlat we comply with ethical requirements and plan and perform

the audit to obtain reasonable assurance about whether adequate internal financial controls over financial

reporting was established and maintained and ifsuch controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls $'ith reference to these Standalone Ind AS Financial Statements and their operating

effectiveness. our audit of internal financial controls with reference to Standalone lnd AS Financial

Statements included obtaining an understanding of internal financial conrols witi reference to these

Standalone Ind AS Financial Statements, assessing the risk thata material weakness exists, and testing and

evaluating the design and operating effectiveness of intemal control based on the assessed risk The

procedures selected depend on the audito/s iudgemen! including tle assessment ofthe risks ofmaterial

misstatement ofthe financial statements, whether due to fraud or error.

We believe that the auditevidence we have obtained is sufficientand appropriate to provide a basis for our

audit opinion on the Company's internal financial controls with reference to tlese Standalone Ind AS

Financial Statements.

Page 15 of 16



Meaning of lnternal Financial Controls with Reference to these Standalone lnd AS Financial
Statements

A Company's internal financial controls with reference to Standalone Ind AS Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation ofnnancial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal linancial controls with reference to Standalone Ind AS Financial

Statements includes tlrose policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect t}le transactions and dispositions of the assets of the

company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation offinancial statements in accordance wit}l generally accepted accoundng principles, and that
receipts and expenditures of the company are being made only in accordance wit}l authorisations of
managementand 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,

tnherent Limitations of tnternal Financial Controls with Reference to Standalone lnd AS Flnancial
Statements

Because of the inherent limitations of internal financial controls wit}l reference to Standalone Ind AS

Financial Statements, including the possibility of cotlusion or improper management override ofcontrols,
material misstatements due to error or fi'aud may occur and not be detected. Also, proiections of any

evaluation of the internal financial controls urith reference to Standalone Ind AS Financial Statements to
future periods are subiect to the risk that the internal financial control with reference to Standalone Ind AS

Financial Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to Standalone Ind AS Financial Statements and such internal financial controls with reference to

Standalone Ind AS Financial Statements were operating effectively as at 31n March 2025, based on t}re

internal control over financial reporting criteria established by the Company considering tie essential

componerts of intemal control stated in the Guidance Note issued by the lCAl.

FoTSKLR&COLLP
Chartered Accountants
ICAI Firm RegisFation Number: W100362

dy
(:

Rakesh laln
Partner
Membership No.: 123868
UDI N : 2 5 1 2 3868BMT CHVT 7 a7

Place: Mumbai
Date:276 May 2025
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3.02
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2,005,a0
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Sural Estat Dcvelopers Llmlted
CIN: L99999MH1986P1c04o873
Statement ofstahdalone profitand loss for thc year ended 3lst March 2025

[All onounts in I million, unlestotheryise stoted)

Particulars
3lst March 202{

/l hconre
Revenue fiom operations
0ther income

31

32

5,067.88

464_36

3,707.95

160.56

Total lncome (A)

Total €xp€nses tB)

C Profitbe{oretax (A - B) (c)

s,332.24 3,868.51

B Expenses
0perating and pro,ect expenses

Changes in lnventories ofconsFuct,on work in progress

Employe€ benefitexpenses

Depreciation and amonisarion
0thererpenses

33

34

35

36

37

38

1,907.20
(133.70)

79.11

732.37
22.42

275.04

3,030.54
t47.44
1?3.91

543.61

46.27

24t.74

4,223.51 2,882.88

1,308.73 985.63

D Tax expeDsr:

- Curent ta,(

- lncome tax for earueryears
- Deferred tax charge/ [credit)

Totrl t r crpcnsc (D)

Basic camlngs pcr shara
Dlluted.amlngs p€r shar€
Equity shares lFace value of15 eachl

Matcrlal accounting pollcies andnotesto ffhancial st tement

331.26

12.44

250.00
12.53

9.30

271.43

I Profitafrertax (C - D)(E)

F Ot}cr coDprehcrslvc lncome / 0oss)
a) (i) Items notto be reclassified subsequendy toStatementofProU!and Loss

- Reheasu rement of deffned benefit plans - (loss)

(ii) Income tax relahnBto items thatwill be classiffed to profitorloss - (Charge)/
credit

Other comprehensive (loss) for the y€ar (F)

H Total comprchensive incoDrc for the year ([ + F)

965.03 713.{to

44
9

(0.44)

0.11

(0.641

0.16

964.70 713.32

43

1to65

20.01

19.90

20.29

20.29

FoTSKLR&Co,LLP

Firm Regis 033095C

For and on behalfofthe Board ofDiredors of
Surai Estate Develop€rs Ltmited

Rrkcsh laln

Membership No.:123868
UDIN: 25123868BMTCHV7787

&6'

Raran Meenathakonil Thomas
Chairman & ManaSing Director
(DlN:00634576)o

Jcsu Thornas

DiN :00318419)

*
I $

Shreepal suresh shah
Ch ief Fina ncial Om.er

FRl.tj 14 100.1

MULIEAI
PIace: Mumbai

Dare:27rh May 2025

AccO

Datet 27 th May 2025

V

Mukesh cupt
CompanySecret ry

3lstMarch 2025

___________19!gL___________1941

9

343.?0

The above standalone statementofprofitand loss should be read in conjunctlon with accompanying noles.

Thls is the st ndalone statement of prcfft and loss referred toin ourreportofeven
date.
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sura, [st t€ Developers Llhlted
CIN: L99999UHt9a5P[C0,10873
Stand.lonc C.5h Flos,s Stitem€.t for th€ y..r.nd€d 3lstMzrch 202S

(Al1omountt ih 1 i,illion, unless oth.n )ke stoted)

31st March 2025 31st M.r.h 202,1

A. CASH FLOW TEOM OPERATINC ACTIVITIES

operating pront b€rore worllhg c.plt l changer

Net casb (us.d lD) op.r.tins ..tlvitles...lA)

N€t cash Eenerated rrom / (uscd ln) lnvestlngactlvlue!... (8)

C C SH FLOW TROM fII{ANCING ACIMTIES

Nctcash {us.d lD) / lron nnan.lngactlvldcs... [C]

Neilncreas./ (de€re.se) lncash end .ash .qulval.nts (A+ B+c)

Adlusttn.ntl fon

Provision for expeded cr€dit loss

Depreciation and amortlzation

530.34
(44&43)

18.20

15.27

(13.711

1,308.73 985.63

706,63
(rs8.s2l

36.05

22.a2

t0.2e)
{0.00)

|,1+',|,10 1,592.32

Changes in workinS capital : ncludihg Currehtand Non-orrentl
(lncrease) / decrease ln Ioahs,trede receivable ard otier ass€ts
(lnrreasel / de(ree in inventories
lh.reae/ (decrcas.l in trade pyable.other liabilities.nd provlslons

(1,83r.98)

ta7.11
572.14

(2811.r3)
(133.69)

51.,1,1

Dlr.ctEres tpaid) (inchdinS tax dedrcted at sour.r) - (N.tl

(2,630.56)

(118.22)

(r,,101.05)

u48.88)

(2,748.88) (1,549.94)

B. CASII FLOW TROM IXVESTING ACTIVITIGS

Purchase of prope;ty. plal't ard squiplDeht and intahgible.seG
(Decrese) / lhcreas. ih .urrent ,ccourt with parberships (N€t)

Put.hae of .quity sharcs of subsidiary
lnvestm€nt made in mutral tuhds

CaiD on liquid hutualltnd

Divld€nd lncome

Detred. / 0ncreae) tn bank balance [Current and non-cunent] (other t]an cash

rnd 6h equivalent)

(28.30)
(403.01)

13.77

t9.12

825.6{ (738.16)

Dlrect bxes (pu id)/ r.tund re.elved [ir.ludingtaxd.dud.d atsource) - (Net) (1..8.{)

382.59 (91s.76)

4,000.00

(728.38)

2,431.94 2,396.32

_-_ q!.q! _
25.43 91.42

91.08 25.43

427.43 (899.9r)

(1s.8sl

Proceeds from ise or equity shares (includingsecurity prenium)
Proc.eds hom lssue ofshar€ mn-rnts
Share issue expenses

Proceeds froh long terrn boEowinss
R.pa)rhent of lonS term borrowinSs
Proc.eds from / (r.payment) of short terln borro*ings {.et)
R€payment of princlpal portion of lease liebilities

2,+36.31

{98-75
(34.88)

t,424.97
(881.40)
(40s.17)

(10.s0)

t44.36)
{s48.841

(312.60)

2,150.86

12,ao7.6r)
105.94
(1r.87)

Cah and..sh equivelents at be8inningofthe year
Crsh ard caih equiv.lcnts at end oltheyear

ACC

&c

N.tl.fta. / (de.rcase) lncsh and cash .quly.l.nG 65,65 (6e.38)

(201.92)

11.25
(8.80)

(14.46)

0.29

21.49



(iii) Refernote45 for other cash flow statement related notes

Materlal eccou ntlng pollcl€s and notcstonnenclal stalem.nts

(i) Cash now strr.tn.nt hrs be.n prepared under "indirect hethod' as let out in lnd As 7 - 'cash now St tenen t'.
(ii) Ereakupof€"sh and cash equivalent l! a! givenbelow:

3lstMarch 2025 3lnMarch 2024

Crsh and (ash equ ivalent {Refer note 1l) 111.26 41.70

t ss: Bark balance - book ov€rdraft (Refer rote 26) 20.18 16.21

N.t cash and.esh equlv.l€nt 91,04 2s.43

lto55

The above standalone stateheht ofcash nowsshould be tead in coniun.tion with accompanvinS not.s

Thi. is th. findalone statement ol cash flo{,s r.fened to in our

torsI(Ln&Co.LLP
Chartrred Accourtants
Firm ReSlstratlon No.r833095C

For and on b€hdf of thc Ao.rd ot Dlnctors of
sur.l Est t. f v€lop.rs Llmlt€d&

R:k6t,.lo

Mcmb.rshlp No.:123868
UDIN: 2Sr238688MTCHV7787

R.l.n M..natb.konll Thomas

Chairm.n& ManagingDir.ctor,"tw wholeTimt 0trector
(DlN:00318419)

Date:27th May20Zs Shr.€p.l su rGsh Shah
ahipfFin,n.i.lOm.er

Dat.:27rh May2025

W

FR :M00J62
MUI(EAI
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*
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Su..l Estzte D.velopers Llmit€d
CIN: L99999MHt986PLCO4Oa73
Sbnd:lon. C.5h FlowsStzt rt€ntlorlh.y..rendcd 3I5lMarch 2025
(All ohounLt ih I ni)lion, uhless otheruise stoted )
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sur.l E utc D.v.lopers Llhlt d

CIN: 199999MH1986P1C04o873
St:ll.Llon. $rtcmcnt of changGs h Gqul9 for tt!. y..r .hd.d 31c Mar.h Z ozs
(A onounlJ tn I hillion, unless other$,ise nokd)

(a) Equlry sh.r. capltal

3ln Mrrch 2025 3lst Uar.h 202{

laru.d, subs.rlb€d and p2ld uD capltal (Equltysh.rcs
of r s cach)

22t.A',l -t66.25

Chahfles in equityshare capital (Reler rote 18.5and S0) 17.06 55.56

Eoulty shares at the end otth€ year 234.47 221.81

(Rerernote 19)

Matcrlal accounung pollcles:nd notes to,l.an.lal stit.rn€nts

(Reternote r8)

O) oth.r cqulty

cqulty
E.mlngs

B.l.nc. as et lstlprll 2024

L.ss: oth.r compreh.nsiv. lncome/ (loss) ' N.t ot ures
L!s: Dlvldend paid dunn8th. y.ar
Add: Amountreceived on issuc ofshare ErEnt (Refer

not€ 19.1(c))

,ldd: Ahounr received on lisueofsh.rer [Refer not. r8.6)
Less: Share is. exp.r$s (n.toftaxl

3,726.70

2,4193r
t26-r0)

1289-s6
965.03

(0.33)
(4,r36)

5,016.25
965.03

(0.33)

(t{.36}
498,75

2,479.3t
(26.10)

B.lznc..s at 3ln Mar.h 202S 6,119,91 498.75 2,209,90 a,828.56

Total olhcr
cqulty

Earnlngs

Balem.15.t ln,tDrll 2023
Add: Pront for the year

Add/(leirl; Transferred to retained earnings

Les!: other comprehenslve ln.ome/ tloss) - N€t of taxes

Add; Amount recelved on lssueofshar€s (Refernot.50)

Less: Amount utilised forsharc issue exp.nses (het oft2r)
(Ref.r notes0)

3,911.4+

12r7.71)

61.29

(64.2e)

s11.95
713.80

61.29

(0.48)

s76,21
713.80

(0.18)

3,91+.11

12.17.711

Balance.sat31nMarch 2024 3,726.70 1,289.56 5,016.26

1to 65

The above st ndalone statement of charS.s in equity should be read in conjunctlon with accompa nyinS not6

Thi! is the standalor. st2tement ofchanges in equry
referred to in ourreportot.ven date.

FoTSXLR&Co,LLP
C

Eor and on b€halfottbe Board ofDlr€clorsol
sural Estrae Developers Llmited

l.in

Membership No.:123868
UDIN: 251238688MTCHV7787

Ralan Me€n.rh.konll Thohrs
Chairm.n &ManaSing Dnedor

'"$#
Shreprl Su..sh shah
Chief Fina n cial Omcer

I R.,.n,Gsu Thomas

31095C

(DlN :00318419)

Dare:27th May 20zs

V
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1

2. Basis ofpreparation

2,1. Statement of compliance with lnd AS

3.

Company's background

Suraj Estate Developers Limited ("the Company"J is a public limited company domiciled and

incorporated in India under the Companies Act,2013 vide CIN No. L99999MH 1986PLCO40873 and

incorporated on lOth September 1986. The Company is public limited company w.e.l 9s December

2027. The registered office of the Company is located at 301, 3rd Floor, Aman Chambers, Veer

Savarkar Marg, opp. Bengal Chemicals, Prabhadevi, Mumbai - 400 025. Its shares are listed on two
recognised stock exchanges in lndia.

The Company is primarily engaged in the business of real estate development in India.

The Standalone Ind AS Financial Statements for the year ended 31d March 2025 were authorised

and approved by the Board of Directors for issue on 27th May 2025.

These Standalone Ind AS Financial Statements have been prepared in accordance with the Indian

Accounting 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 the Companies (lndian

Accounting Standards) Rules, 2015, as amended from time to time and presentation requirements of
Division II of Schedule III to the companies Act, 2013 [lnd As compliant schedule III), as applicable to

the Standalone lnd AS Financial Statements.

The Standalone lnd AS Financial Statements have been prepared on a going concern basis in
accordance with accounting principles generally accepted in India. Further, the Standalone Ind AS

Financial Statements have been prepared on historical cost basis except for certain financial assets

which are measured at fair values as explained in relevant accounting policies.

Summary of Material Accounting Policies

3.1. Current and non-current classification

The company presents assets and liabilities in the 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 oftrading;

. Expected to be realised within twelve months after the reporting period; or

. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period.

The operating cycle is the time between the acquisition of assets for processing and their realisation

in cash and cash equivalents.
&

The operating cycle ofthe Company's real estate operations varies from project to project d

on the size of the project, type of development, project complexities and related approva
and Liabilities are classified into current and non-current based on the operating cycle.

*
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies for the year ended 31"t Malch20ZS
(Amount in { millions unless otherwise stated)

A liability is current when:
. lt is expected to be settled in normal operating cycle;
. It is held primarily for the purpose oftrading;
. lt 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 Company classifies all other liabilities as non-currenL Deferred tax assets and liabilities are

classified as non-current assets and liabilities, respectively.



Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies for the year ended 31st March 2025
(Amount in t millions unless otherwise stated)

The operating cycle ofthe Company'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 classified into current and non-current based on the operating cycle.

3.2. Functional and presentation ofcurrency

The Standalone tnd AS Financial Statements are prepared in Indian Rupees which is also the
Company's functional currency. All amounts are rounded to the nearest rupees in Millions.

3.3. Fair value measurement

Fair value is the price thatwould be received to sellan asset or paid to transfera liabilityin 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 liability, assuming that market participants act in theireconomic
best interesL

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

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

All assets and liabilities for which fair value is measured or disclosed in the standalone lnd As
Financial Statements are categorized within the fair value hierarchy based on the lowest level input
that is significant to the fair value measurement as a whole. The fair value hierarchy is described as

below:

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

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

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

For the purpose offair value disclosures, the Company has determined classes ofassets and liabilities
on the basis ofthe nature, characteristics and risks ofthe asset or liability and the level of fair value
hierarchy.

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

prescribed in "lnd AS 113 Fair Value Measurement''.

*
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies for the year ended 31't March 2025
(Amount in { millions unless otherwise stated)

3.4. Use ofestimates and iudgements

The preparation ofthese Standalone 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 Standalone Ind AS Financial Statements and reported amounts of income and expenses

for the periods presented. The Company based its assumptions and estimates on parameters

available when the Standalone lnd 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
ofasses and liabilities within the next financial year. Significant estimates and critical judgement in
applying these accounting policies are described below:

3.4.1. Significantestimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the

reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities, are described below. The Company based its assumptions and estimates on

parameters available when the Standalone 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 Company. Such changes are

reflected in the assumptions when they occur.

il Revenue recognition and net realizable value ofconstruction work in progress

Revenue to be recognized, stage ofcompletion, projections ofcost and revenues expected from
project 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 progress) which are at initial
preparatory stage Ii.e. acquisition of land / development rights], realization of the
construction work in progress and advance Siven to various parties have been determined
based on management estimates of commercial feasibility and management expectation of
future economic benefits from the pro,ects. 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 projecL These estimates are dynamic in nature and are dependent
upon various factors like eligibility ofthe tenants, changes in the area, approval and other factors.

Changes in these estimates can have signiRcant impact on the financial results ofthe Company and

its comparability with the previous year however quantification of the impact due to change in
said estimates cannot be quantified.

ii) Valuation ofinvestment in subsidiaries

Investments in subsidiaries are carried at cosL At each balance sheet date, the management

assesses the indicators of impairment of such investments. This requires assessment of several

external and internal factor including capitalisation rate, key assumption used in discounted cash

flow models (such as revenue growth, unit price and discount rates) or sales comparison method
which may affect the carrying value of investments in subsidiaries.

N
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iv) 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 inputs

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. fudgemens 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.

3.4.2. Significant management iudgement in applying accountinS policies and estimation
uncertainty

i) lmpairmentofnon-financialassets

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

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

Company estimates the asset's recoverable 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) Impairment of financial assets

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

expected credit loss rates. The Company uses iudgement in making these assumptions and

selecting the inputs to the impairment calculation based on industry practice, Company's past

history, and existing market conditions as well as forward looking estimates at the end of each

reporting period.

iii) Provisions

At each balance sheet date basis the management judgment, changes in facts and legal aspecs, the

Company assesses the requirement of provisions against the outstanding contingent liabilities.
However, the actual future outcome may be different from this judgement

iv) Recognition ofdeferred tax assets

The extent to which deferred tax assets can be recognized is based on an assessment of the

probability ofthe future taxable income against which the deferred tax assets can be utilized.

v) Revenue from contracts with customers

The Company has applied iudgements that significantly affect the determination of the amount

and timing of revenue from contracts with customers.

tro
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Surai Estate Developers Limited
CIN No: U99999MH1986PLC040873
Materiat Accounting Policies for the year ended 31st March 2025
(Amount in { millions unless otherwise statedl

iii) Defined benefit obligations

The cost ofdefined benefit gratuity plan and the present value ofthe gratuity obligation along with
leave salary are determined using actuarial valuations. An actuarial valuation involves making

various assumptions such as standard rates of inflation, mortality, discount rate, attrition rates

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

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

assumptions. All assumptions are reviewed at each reporting date.



Surai Estate Developers Limited
CIN No: U99999MH 1986PLC040873
Material Accounting Policies for the year ended 31't March 2025
(Amount in t millions unless otherwise statedJ

3.5. Property, Plant and Equipment and Depreciation

Recognition and measurement

Properties plant and equipment are stated at their cost of acquisition. 0n transition to Ind AS, the
Company had elected to measure all of its property, plant and equipment at the previous GAAP

carrying value (deemed costJ. Cost of an item of properry, plant and equipment includes purchase
price including non - refundable taxes and duties, borowing cost directly attributable to the
qualifoing asset, any costs directly a$ributable 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) ofan item ofproperty, plantand equipmens having different usefullives
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 Company. All other repair and maintenance costs are recognised in statement of profit
and loss as incurred.

Capital work-in-progress comprises of cost incurred on property, plant and equipment under
construction / acquisition that are not yet ready for their intended use at the Balance Sheet Date.

Depreciation and useful lives

Depreciation on the property, 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 ll 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 Ioss arising on de-recognition ofthe asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and

loss when the asset is de-recognised.

3.6. Leases

The determination of whether a contract is (or contains) a lease is based on the substance of the
contract at the inception ofthe lease. The contract is, or contains, a lease ifthe contract provide lessee,

the right to control the use ofan identiRed 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 of use.

The Company accounts for the lease arrangement as follows:

(i) where the Company is the lessee

The Company 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 Company, in its
Balance Shee! recognize the right of use asset at cost and lease liability at present value of the lease
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies for the year ended 31n March 2025
(Amount in { millions unless otherwise stated]

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

(ii) Where the Company is the lessor

The lessor needs to classiry its leases as either an operating lease or a finance lease. Lease

arrangements where the risks and rewards incidental to ownership ofan asset substantially vestwith
the lessor are recognized as operating lease. The Company has only operating lease and accounts the
same as follows:

Assets given under operating leases are included in investment properties. Lease income is

recognised in the Statement of Profit and Loss on straight line basis over the lease term, unless there
is another systematic basis which is more representative of the time pattern ofthe lease.

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

Lease deposits received are financial instruments (financial liability) and are measured at fair value
on initial recognition. The difference betlveen 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 costJ for deposits received and is accrued as per
the EIR method.

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. On transition to Ind
AS, the Company had elected to measure all of its property, plant and equipment at the previous
GAAP carrying value (deemed costJ. Intangible assets are stated at cost of acquisition/development
less accumulated amortization and accumulated impairment loss ifany.

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

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

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

Amortization and useful lives

Computer softwares are amortized in 3 years on Written Down Value (WDV). Amortisation methods

EO
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and useful lives are reviewed at each financial year end and adiusted prospectively.
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Subsequently, the right of use asset are measured at cost less accumulated depreciation and any
accumulated impairment loss. Lease liability are measured at amortised cost using the effective
interest method. The lease payment made, are apportioned between the finance charge and the
reduction oflease liability, and are recognised as expense in the Statement of Profit and Loss.

*



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

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

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
ofa) fair value ofassets less cost ofdisposal and bJ its value in use. Value in use is the presentvalue
offuture cash flows expected to derive from an assets or Cash-Cenerating Unit (CGU).

Based on the assessment done at each balance sheet date, recognised impairment loss is further
provided or reversed depending on changes in circumstances. After recognition of impairment loss
or reversal of impairment loss as applicable, the depreciation charge for the asset is adjusted in
future periods to allocate the asset's revised carrying amount, less its residual value (if anyJ, 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

Inventory offinished units are valued at lower ofcost or netrealisable value.

Construction work in progress (CWIP) is valued at lower ofcost or net realisable value. CWtP 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
assignment/transfer of project, construction costs, cost of redevelopment, settlement of claims
relating to land, and attributable bomowing cost and expenses incidental to the projects undertaken
by the Company. 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 proiect and exclude all costs
pertaining to selling and marketing activities which are considered as indirect cost and are directly
charged to the Statement of Profit and Loss.

3.10. Revenuerecognition

(i) Revenue from contract with customer

Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies for the year ended 31n March 2025
(Amount in { millions unless otherwise stated)

3.8. Impairment of non-financial assets

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 against specific criteria in order to determine if it is acting as principal or
agenL The Company concluded that it is acting as a principal in all of its revenue arrangements.
The specific recognition criteria described below must also be met before revenue is recognised.



Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies for the year ended 31't March 2025
(Amount in { millions unless otherwise stated)

Revenue is recognized as follows:

(a) Revenue from contractwith customers

Revenue is measured at the fair value of the consideration received/ receivable, taking into
account contractually defined terms of palment and excluding taxes or duties collected on behalf
of the government and is net of rebates and discounts. The Company assesses its revenue
arrangements against specific criteria to determine if it is acting as principal or agenL The

Company has concluded that it is acting as a principal in all ofits revenue arrangements.

Revenue is recognised in the income statementto the extent that it is probable that the economic
benefits will flow to the Company and the revenue and costs, if applicable, can be measured
reliably.

The Company has applied five step model as per Ind AS 115 'Revenue from contracts with
customers'to recognise revenue in the Standalone Ind AS Financial Statements. The Company
satisfies a performance obliBation and recognises revenue over time, if one of the following
criteria is met:

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

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

(ii) Finance income

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

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

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

(iii)Revenue from lease rentals and related income

Lease income is recognised in the Statement of Profit and Loss on straight line basis over the
lease term, unless there is another systematic basis which is more representative of the time
pattern ofthe lease. Revenue from lease rentals is disclosed net 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 Company's right to receive the payment is established, which is

generally when shareholders approve the dividend.
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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.



0ther incomes are accounted on accrual basis, except interest on delayed payment by debtors
and liquidated damages which are accounted on acceptance ofthe Company'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 ranslated
at closing exchange rate. Exchange diffe rence arising on settlement or translation of foreign currency
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 oftransactions.

3.72. Employee benefits

Short term employee benefits

All employee benefits 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 the
undiscounted amount in the Statement of Profit and Loss in the period in which the employee
renders the related service.

Post-employment benefits & other long-term benefits

a. Defined contribution plan

The defined contribution plan is a post-employment benefit plan under which the Company
contributes fixed contribution to a Government Administered Fund and will have no
obligation to pay further contribution. The Company's defined contribution plan comprises
of Provident Fund, Labour Welfare Fund, Employee State Insurance Scheme, National
Pension Scheme and Employee Pension Scheme. The Company's contribution to defined
contribution plans is recognized in the Statement of Profit and Loss in the period in which
the employee renders the related service.

Post-employment benefit and other long-term benefits

The Company has deRned benefit plans comprising ofgratuity and other long-term benefits
in the form ofleave benefits. Company's obligation towards gratuity liability is unfunded. The
present value of the defined benefit obligations and other long term employee benents is

determined based on actuarial valuation using the projected unit credit method. The rate
used to discount deRned benefit obligation is determined by reference to marketyields atthe
Balance Sheet date on Indian Covernment Bonds for the estimated term of obligations.

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

corresponding debit or credit to retained earnings through other comprehensive income in
the period in which they occur. Re-measurements are not reclassified to statement of profit
and loss in subsequent periods.
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(v) Other income
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies for the year ended 315r March 202 5
(Amount in { millions unless otherwise stated)

Gains orlosses 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 [ot]rer than gratuity] are

recognized immediately in the Statement of Profit and Loss as income or expense.

3.13. Borrowing cost

Borrowing costs (net of interest income on temporary investments) that are directly attributable to
the acquisition, construction or production of a 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 qualirying asset is

an asset which necessarily takes a substantial period of time to 8et ready for its intended use or sale.

Ancillary cost of borrowings in respect of loans not disbursed are carried forward and accounted as

borrowing cost in the year of disbursement of loan. AII other borrowing costs are expensed in the

period in which they occur. Borrowing costs consist of interest expenses calculated as per effective

interest method, exchange difference arising from foreign currency borrowings to the extent they are

treated as an adjustment to the borrowing cost and 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 adjustments 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 profit
or loss.

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

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

ofassets and liabilities and their carrying amounts for nnancial reporting purposes atthe reporting
date. Deferred tax liabilities are recognised for all taxable temporary differences, and deferred tax

assets are recognised for all deductible temporary differences, carry forward tax losses and

allowances to the extent that it is probable that future taxable profits will be available against which

those deductible temporary differences, carry forward tax losses and allowances can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year

when the asset is realized or the liability is settled, based on tax rates (and tax lawsJ that have been

enacted or substantively enacted at the reporting date. Deferred tax assets and deferred tax liabilities
are offset, ifa Iegally enforceable right exists to set offcurrent tax assets against current tax liabilities
and the deferred taxes relate to the same taxation authoriry.

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

has unused tax losses and unused tax credits, deferred tax assets are recognised only ifitis probable

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

appropriateness oftheir respective carrying amounts at each Balance Sheet date.

At each reporting date, the Company re-assesses unrecognised deferred tax assets. It recognises

previously unrecognised deferred tax assets to the extent that it has become probable that future
taxable profit allow deferred tax assets to be recovered.

3.15. 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
amounts ofcash and are subject to an insignificant risk ofchanges in value.
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies for the year ended 3l March2025
(Amount in I millions unless otherwise stated)

3.16. Cash flow statement

Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the
effects of transactions of a 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,contingentliabilities,contingentassets

A provision is recognised when the company has a present obligation (legal or constructive] as a

result of past event and it is probable that an outflow of resources will be required to settle the
obligation, in respect of which a reliable estimate can be made. If the 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 cosL These are reviewed at each balance sheet date and adjusted
to reflect the current best estimates.

A disclosure for a contingent liability is made when there is a possible obligation or a present

obligation that may, but probably will not require an outflow of resources. When there is a passible

obligation or a present obligation in respect of which likelihood ofoutflow cf resources is remote, no

provision or disclosure is made.

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

sheet date.

3.18. Earnings per share

Basic earnings per share is computed using the net profit for the year attributable to the

shareholders' and weighted average number of shares outstanding during the year. The weighted

average numbers of shares also 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

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 outstandin8 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 of the irear or date of issuance of
such potential equity shares, to the date ofconversion.

3.19. Financialinstruments

A nnancial 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 loss) are added to or deducted from the fair vaiue of the financial assets or
financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to

the acquisition of financial assets or financial liabilities at fair value through profit or loss are

recognised immediately in profit or loss.
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Surai Estate Developers Limited
CIN No: U99999MH1986P1C040873
Material Accounting Policies for the year ended 31't March 202 5

(Amount in { millions unless otherwise stated)

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 reqtlire

delivery ofassets within the time frame established by regulation or convention in the marketplace.

All recognised financial assets are subsequently measured in their entirety at either amortised cost

or fair value, depending on the classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost

(except for debt instruments that are dasignated 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 aie solely

payments of principal and interest on the principal amount outstanding'

All other financial assets are subsequently measured at fair value'

Effective interest method

The effective interest method is a method ofcalculatinS the amortised cost ofa debt instrument and

of allocating interest income over the relevant period. The effective interest rate is the rate that

exactly disc"ounts estimated future cash receips iincluding all fees and points paid or received that

ior,n 'rn int"g."t part of the effective inteiest rate, transaction costs and other premiums or

ai.lornol *,;;rgft the expected Iife ofthe debt instrument, or, where appropriate' a shorter period'

to the gross carrying amount on initial recognition'

Incomeisrecognisedonaneffectiveinterestbasisfordebtinstrumentsotherthanthosefinancial
assetsclassinedasatFVTPL.Interestincomeisrecognisedinprofitorlossandisincludedinthe
"other income" line item.

lnvestrnents in equity instruments at FVTOCI

On initial recognition, the Company can make an irrevocable election (on an instnlment-by-

in.t.u.entua,i".ltopresentthesubsequentchangesinfairvalueinothercomprehensiveincome
pertaining to investments in equity instrumenti This election. is not permitted if the equity

i*"r*"it i, held for trading. rhese elected investments are initially measured at fair value-plus

ir"ni"ction .o.t . Subsequently, they are measured at fair value with gains and losses arising from

it 
"n-g". 

in r"i.u"rre recoinisei in oitrer comprehensive income and accumulated in the'Reserve for

.qrirv lrt"r..*s throigh other comprehensive income' The cumulative gain or loss is not

reilaisified to profit or loss on disposal of tie investments'

A linancial asset is held for trading ift

. It has been acquired principally for the purpose of selling it in the near term; or

. on initial recognition it is part ofa portfolio of identified financial instruments that the comp2n)'

manages togeiher and hai a receni actual pattern ofshort-term profit-taking; or
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Surai Estate Developers Limited
CIN No: U99999MH 1986P1C040873
Material Accounting Policies for the year ended 3l March2025
(Amount in I millions unless otherwise statedJ

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 Company's right to receive the dividends is established, it is probable that the

economic benefits associated r,vith 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. Dividends recognised in profit or Ioss are included in the'Other income' line

item.

ES

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

Investments in equity instruments are classified as at FVTPL, unless the company irrevocably elects

on initial recognition to present subsequent changes in fair yalue in other comprehensive income for

investments in equity instruments which are not held for trading.

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

iecognised 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 rvhen

in" Co,,'pany'. rigt t to receive the dividends is established, it is protrable that the economic bsnents

associat;d;ith 6e dividend will flow to the entity, the dividend does not represent a recovery of

partofcostoftheinvestmentandtheamountofdividendcanbemeasuredreliably.

Impairment of nnancial assets

The Company recognizes loss allowances using the expected credit loss (ECLI model based on

'simplifiei 
"ipto".['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 anlount

equal to lifetime ECL. For all other financial assets, expected creditlosses are measured atan amount

ejual to the twelve-month ECL, unless there has been a significant increase in credit risk from initial

ielognition in which case those are measured at lifetime ECL. The amount of expected credit losses

i".iZr".t"fl ,nr, is required to adjust the loss allowance at the reporting date to the amount that is

iequired to Le recognized is recog;ized as an impairment gain or loss in statement of profit and loss'

De-recognition of financial asset

TheCompanyde-recognisesafinancialassetwhenthecontractualrightstothecashflowsfromthe.

".r"fa*pi.", 
o, *henlt transfers the financial asset and substantially all the risks and rewarrts.of

o*ne..t ip or tne asset to another party. If the company neithe-r transfers nor retains substantially

all the risls and rewards of ownerihip and continues to control the transferred asset, the Company

recognises its retained interest in the asset and an associated liability for amounts it may have to

;;t.iiah; company retains subsrantially all the risks and rewards of ownership of a transferred

hnancial asset, the company continues to recognise the financial assct and also recognises a

collateralised borrowing for the proceeds received'

on de-recognition of a financial asset in its entirety, the difference between rhe asset's carrying

amount anJ t1,e sum of the consideration received and receivable and the cumulative gain or loss

,r,ril,"a u""n recognised in other comprehensive income and accumulated in equity is recognised

in pront o. tors if ru-ch gain or loss would have otherwise been recognised in profit or loss on disposal

ofthat financial assel
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Surai Estate Developers Limited
CIN No: U99999MH1986PLC040873
Material Accounting Policies for the year ended 315t March 2 025
(Amount in { millions unless otherwise statedJ

3.19.2.

On de-recognition of a financial asset other than in its entirety (e.g. when the Company retains an

option to repurchase part of a transferred asset), the Company allocates the previous carryinS

amount of the financial asset between the part it continues to recognise under continuing

involvement, and the part it no Ionger 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 the part no longer recognised

and any cumulative gain 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 disposai ofthat financial asset A cumulative gain or loss that had been recognised

in other comprehensive income is allocated betlveen the part that continues to be recognised and

the part that is no longer recognised on the basis ofthe relative fair values ofthose parts.

Financial liability and equity instrument

Classification as debt or equitY

Debt and equity instruments issued by the company are classified as either nnancial liabilities or as

aqrity in ,a.oiarnce with the substance of the contractual arrangements and the definitions of a

financial Iiability and an equity instrumenL

Equity insfuments

An equity instrument is any contract that evidences a residual interest in t]le assets ofan entity after

a.arlrtitg atl of its liabiliiies' Equity instruments issued ty the Company are recoSnised at the

p.ol""ai."."iu.a, net ofdirect isiue costs. Repurchase ofthe Company's own equity instruments.is

iecognised and deducted directly in equity. I'io gain or loss is recognised in profit or loss on the

purchase, sale, issue or cancellation ofthe Company's own equity instrt'lments'

Financial liabilities

Allfinancialliabilitiesaresubsequentlymeasuredatamortisedcostusingtheeffectiveinterest
method or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualiry for de-

ieiognition or when the continuing involvement approach applies' financial guarantee contracts

ir*.-a Uy ttt" Co.pany, and commit-ments issued by ihe Company to provide a loan at below-market

interest;ate 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

.on.ii"irtion .".ognised by the company as an acquirer in a business combination to lvhich lnd 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

ooninitialrecognitionitispartofaportrotiootidentifiedfinancialinstrumentsthatthe
Company manages togethe; and has a recent actual pattern ofshort-term profit-taking; or

. it is a derivative that is not designated and effective as a hedging instrumenl
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Surai Estate Developers Limited
CtN No: U99999MH1986P1C040873
Material Accountin8 Policies for the year ended 31s March 2025
(Amount in 1 millions unless otherwise stated)

A financial liability other than a financial liability held for trading or contingent consideration

recognised by the Company as an acquirer in a business combination to which Ind AS 103 applies,

may be designated as at FVTPL upon initial recognition if:

o such designation eliminates or significantly reduces a measurement or recognition

inconsistency that would otherwise arise;
. the financial liability forms part of a Company of financial assets or financial liabilities or

both, which is managed and its performance is evaluated on a fair value basis, in accordance

withtheCompany,sdocumentedriskmanagementorinvestmentstrategy,andinformation
about the grouping is provided internally on that basis; or

. it forms pirt of a contract containing one or more embedded derivatives, and Ind AS 109

permits ihe entire combined contraci 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;n the financial liabiliry and is included in the '0ther income' line item.

However,fornon-held-for.tradinSfinancialliabilitiesthataredesignatedaSatFvTPL,the.amount
ofchangeinthefairvalueofthefinancialliabilitythatisattributabletochanSesinthecreditriskof
thatliabilityisrecognisedinothercomprehensiveincome,unlesstherecoSnitionoftheeffectsof
changesintheliabllity,screditriskinothercomprehensiveincomewouldcreateorenlargean
accounting mismatch in frofit o. loss, in which iase these effects of changes in credit risk are

recognise; in proRt or tois. ihe remaining amount of change in the fair valre of liability is.always

recolnised in profit or loss changes in fair value attrihf'table to a financial liability's credit risk that

are recognised in otn"..o.p."t""nriu" in.ore 
"re 

reflected immediately in retained earnings and

are not subsequently reclassified to profit or loss'

cainsorlossesonfinancialguaranteecontractsandloanCommitmentsissuedbythecompanythat
are designated by th. co.plnv ,, 

", 
r"ir value through profit or loss are recognised in profit or loss.

Financial liabitities subsequently measured at amortised cost

Financialliabilitiesthatarenotheld.for.tradingandarenotdesignatedasatFVTPLaremeasuredat
amortised cost at the end of subsequent accounting periods. The carrying amounts of financial

liabilities that are srur"fu"ntty *"riured at amortised cost are determined based cn the effective

interest method. In,"r"ri"*p.ir" tr,rt is not capitalised as part of costs of an asset.is included in the

,Finance costs, line item. ihi etrective interest method is a method ofcalculating the amortised cost

ofafinancialliabilityandofallocatinSinterestexpenseovertherelevantperiod.Thee-ffective
interest rate is the ."," ,r,*.*Jtv airciunt. "sti."ted 

frture cash payments Iincluding all fees and

foina pria o.."."t""d ;;ri;;;;; integ.al purt ofth" 
"ffective 

interest rate, rransaction costs and

'oit 

". 
p."*iurr or ai.l"""t j througt the expecred life of the financial liability or (where

approiriatel a shorter period, tb the gross carrying amount on initial recognition'

ComPound financial instruments

Theliabilitycomponentofacompoundfinancialinstrumentisrecognisedinitiallyatfairvalueofa
similar liability that oo", noi t au"-un 

"quity 
componenL The equ ity component is recognised.initially

as the difference b"t*a* tt 
" 

iria u"tre ofih" cornpornd finaniial instrument as a whole and the fair

valueofthetiauiritvcomponenrenyaire*tyattributabletransactioncostsareallocatedtothe
liability and the equity componens, iimaterial, in proportion to their initial carrying amounLs.

Subsequent to the initial recognition, the liability component of a compound financial instrument is

measured at amortised cost using tire effectlve interlst rate method. The equity componelrt of a

a"rprrna n"*.ial instrument i not re-measured subsequent to initial recognition except on

conversion or exPiry.co



Surai Estate Developers Limited
CIN No: U99999MH1986PLCO40873
Material Accounting Policies for the year ended 31't March 2025
(Amount in I millions unless otherwise stated)

Oflsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reportcd in the balance sheet

if there is a currently enforceable legal right to offset the recognised amounts and there is an

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

The Company determines classification of financial assets and liabilities on initial recognition. After

iniiiat reiognition, no reclassification is made for financial assets which are equity instruments and

financial li;ilities. 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-

"*pect"d 
to b""inf.equenL The management determines cha,nge in the business model as a result of

external or internal changes which ire significant to the Company's operations' A change in the

business model oc.rrs *h"n the Compant either begins or ceases to perform an activity that is

,igiii.*,,, i" rperations. Ifthe company reclassifies financial assets, itapplies the reclassificarion

p.1r-p..ti""fv r.r,i, the reclassification daie which is the first day of the immediately next reporting

i"riJj rotto*ing the change in business model. The company does not restate any previously

iecognised gaini, Iosses [including inlpairment gains or losses] or interesl

Reclassilication

Under pooling of interest method, the assets and liabilities ofthe combining entities or businesses

are reflected at their carrying amounts after making adjustments necessary to harmonise the

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

respect of prior periods is as if the business combination had occurred from the beginaing of the

preceding period in the Standalone tnd As Financial statements, irrespective of the actual date of

De-recognition of financial liabilities

The Company de-recognises financial liabilities when' and only when' the Company's obligations are

discharged,cancelledorhaveexpired-Anexchansebetweenwithalenderofdebtinstrumentswith
substaniialiy dlfferent terms is accounted for as in extinguishment of the original financial liability

"nJif," 
.".ognitlon of, n"* nnrn.i,l liability Similarly' a substantial modification of the terms of

,n 
""irting 

n"nrn.ial liability (whether or not attributabie to the financial difliculty of the debtor) is

accornt"jfo. us an extingui;hment of the original financial liability and the recognition of a new

financial liability. Trre ainerence Letw"en tne .Jrrying a.ount ofthe financial liability de-recognised

and the consideiation paid and payable is recognised in profit or Ioss'

3.20. Demand control account, trade receivable and unbilled revenue

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

with respective customers ieduced by the value of revenue recognized as on the Balance sheet

date.

ii.Tradereceivablerepresentstheamountreceivablefromcustomersasonthebalancesheetdate-- 
,s"i"t, th" ,rnouni billed to customers as per the agreed payment plans v/ith respective

customers.

iii. 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 common control

Business Combinations involving entities or business under colrrmon control arc accounted for

using the pooling of interest method'
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Surai Estate Developers Limited
CIN No; U99999MH1986PLC040873
Materiat Accounting Policies for the year ended 31n March 2025
(Amount in { millions unless otherwise stated]

The identity ofthe reserves is preserved in the same form in which they appealed in the standalone

Ind AS Financial statements of the transferor and the difference, if any, between the amount

recorded as share capital issued plus any additional consideration in the form of cash or other

assets and amount of share capital ofthe transferor is transferred to capital reserves.

3.22. Recent Pronouncements

MinistryofCorporateAffairs(..MCA,,)notinesnewstandardsoramendmentstotheexisting
standaids undei companies (lndian Accounting standards) Rules as issued from time to time. For

ihe year ended 31"r March )oZS, tt" MCA hJs notified Ind AS 117 - lnsurance contracts and

amendmentstolndAs116-Leases,relatingtosaleandleasebacktransactions,whichare
applicable to the Company with effect from 1"tApril 2024 The Company has reviewed these new

piinorn..."n* ,nd, basld on its evaluation, has determined that they do not have any impact on

its financial statements.
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56.87

38./t t
+.76

?8-34

1s.87
z-24

7t3.92

1.90

20.06

10a,975.67 8.9411.0943.2014,112t.96
1.143,12 2.Zt13,6710.27191,96

100.06

203.38
9.38

0.19
3.62

1.93
11.0s53.99

2.88
22.02

6.35192 02

303.,t]l

6s.97

12.25

11.0s

9.S3

0.54

2.79

0.95

56,A7

32.70

5.71

28.38

13.61

2.26

t92.o2

1.90

7A.22a.203.7410.0738.4,115.871.90
225.22l-81 7,170.9818,4312.Sr190.12

cror. carr,thg Ahount
cost a5.t 1stAprll202't

D isposal / Adjustm ent

Dcprecladon.nd lmPalrmert
cost as at lstAprll202{
D.preciation charg€ fot the Year
Dispos.l / Adjustmrnt

t !precl.Uon and lmP.lnn.nt
cost rs at 1st APrll 2023

Depreciation charSe for the Year

Dispos3l / Adiustment

A. ir 31nM.rch 20Zs

As et 3lst Mzrch 202+

Ar:!3lstMar.b 20Zs

Net carry'ng rmounr

cross c.rry'n8 Amouht
Cost rs at t st Aprll 2023

Disposal / Adiusbnent

As 2t 3lst M.rch z0Z4

N.t carry'ngamount

,l.lThecompanydo.snothaveanyCapitalworklnProsress(cwlP]wh|chisoverdueorhasexceededitscostcomparedtoitsoriginalplanrnd
hence CWIP completion schedule is notaPplicable'

4.2 Fordet ils ofasseLs given a5 security, refer notE 20'

4.3 h the pr.vious year, th" c".P""v h.d P";;; omc' premises urder Au'tion from s'cure't cr'ditors underSARFAES| A't 2002 under Deed
''- 

i"Jll" C""in*," a.t€d 23rd Februery 2024 
'nd 

the same is reSistered witl't th! Govemment atthorides'

4.4 There are no contrictual commltments for acqutsition of property' plant and equiPment'

/t.5 Therc are no borrowing costcapitalised durlnSthe year'

{.6 On rransition to tnd As tr.e. tsr rcprir zozrt,;le company has etecred to cohtinu. with rhe.arryinS v.lue olallpropertv, plant and.quipmlnt
-;;;;;;;p",p,",tousceeranau*ttitc"rvrnsvalucsthedeemedcosro'prop€rtvplentandequipm'nt

<a

EO

su3

o
m

a
Yu,

28.38

5.S5 9.57

7.34

0.85

. c^-

,'l



sura, Lnrt€ D€v.lopcrs Llmlted
clN: 199999MH1986PlC040873
Iotcs forE nSp.rtoftltcSt hdalonc fln.ocl.l St t ments..al3lstM:rch20Zs
(Allamounts in I m illion. urless otheruise stated)

5 Oth.r lnlzhglbl. ..stets

0.40

s-83

0.40

6.23

3.77
1.41

6.23

3.71

7.11

5.2r 5.21
't.02 1.02

3.53

2_30

3.53

2.30

s.a3

2.51

1.26

5.83

2.Sr

7.26

3.77 3.77

2.06 2.06

5.1

s.z
5.3

5.4

5.S

Software is other than lntemallv Ser.nted softwar€.

Ealanceugfullifeofin.al8tbl€as.t(softwaIe)lslnthenngeof0to3ylar[Prevlousy€ar:0.3y!ars].
Th.re are no conlractual commltments foracqulsition ofintar8iblc asets'

Ther. ar. no borrowing cost capltzlis.d durlnSth'year'

or rrrnsttion ro tDd As (ie, rst Apr 2021), Or. Co;pany ha! et.ctld to condnu€ with lhe carryinS value of all lnt n8ibl. .ss.t! n€asured as Per

previous GAAP and u-se that rarrying valuc.s th. deemed cost ofint..nSiblc essets

*

., co

* m

<a

*
(11

sU 1

tro

Disposal /Adiustment

at 3lsr Mu rct 2025

at 3lst March,202'i

as.t lstAprll202:1

Disposl / Adjustment

as.t 1stAprll2024

.t 3lsr March Z0ZS

Cost as at lsrApril,2023

Disposal/ Adiustment

.s 3t lnApril,2023

at 31stMarch,2024



sur.lEcr:tc Dcvclop.rs t lmtt.d
CIN; L99999Mll1985PLC0:}0873

Not6formlngp.rtof tll.strndalonclh.n.l.lstrt.mcrtsas.t31n .ith2025
(All amount5 in I hillior, unless otherwise stated)

6 RlSbtofus.ss.t

88.65

74.77

88.6S
't 4.77

17.t9
1+.08

103.42

47.t9
14.08

61.27 61.27

42.15 42.75

40.81

17.41

40.81

17.A1

a8.65 8a.65

17.19 47.19

41.16 41..16

5.1 Refer note l5(b) tor disclosure related lo RiSht ofUse AseLs'

103.42

37.88

9.31

37.84

9.31

G



Sur., Ertrte D.v.lop.rs Llmlt.d
CIN: L99999MHl9A6PLC040a73
Not ! lomlng p.n ofth. st .d.lotr. Fln.nchl SutemenG 1o. th. y.ar .ndcd 315t M.rch 2 025

[AllonounB in I dillio., urh$otteNk stoEd)

31stM.rch 2025 31stM.rch 202,1

20,000
50.4S

3,00,000
193.53

20,000
50.4s

3,00,000

193.53

10,000

0,10

900
1,61

2,520
0.03

1.21

2.98
0.05

(t) u.q'rot.d Eqolry sb.rci, rully pzld up,:a(ost
sllDddlrfti

A.cord Est t. P.lv.t Llmtt.d (Ref.r not.7.2)
Nuhber ofshares lFatevalue of I 100 eachl

I@nlc Property t .v.hP.rl Prlv.t LltDlt.d (R.f.r notc 7.2)

Nuhber olshare! lF.cevalue of i 10 eachl

Udtd Pr.mls.s tdv.t. UEIr.d (sLP do*tr luhtldl.ry) (R.f.r nor. 7.21

Numbe. orshares lFa.. value of i 10.achl

(ll) Unquot.d, Gqulty .h.r.s, tully P.ld llP, ar hrr valu. thmult prom znd loss Gclir
[or.73)
s.Erwet co.opcrruv. B.rl Llmltcd
Number ofshares [Fa.evalue ofl10 each]

(lll) lnvcrtrr.nt tl| P.rtn rshlP ffttD, .t colt (Also r.Lr hot 7.11

New Siddharth Ent.rpri!es

Mulani& Bhagt Asociat6

Numbe.olsharEs lFa.evalue oIl 10 eachl
R€.llty Prlv.re Llmlted

255.9625S.96

255.96255.96
Aggr.gat amounlof quoted inv6tments

AS8rltlt. ahount of unquoted lnv.stm.nts
Market value of quoted investn.nts
AS8regate amount of impaiment in EIue ofinv€strn.ntr

dditlonal d|s.losurrs

3lstMar.h 20243litMarci 2025
ti.hc otth. pa.tnet end rh.rc ln P.oft (oh)

95.00%

1.271.21

0.05

5.0

% Holding

lL IW. n4.a il.lo:li.kontl IhoEEr

t. sur.l Eit2te D.veloP.ts

Holding

100.o00,6100.o0vo
'L261.26

?.1 Dcl2lk ollnvatm.nt D.dG la ceplbl ofp.rb.rshtP nrl!|s l5 3 undcrr

(e) N.w slddhanh EntcrPrls.s

(b) s R Enterprts.s

</)

,+
cl

s

3lrtM.rd202431nU.r.h2025
Nan.oft[. Partne. ad jh.r ln Proflt t'kt

5.00%
o.20

95.00%
2.

i. Sun, [strtc D.v.lop.6 Lhrltcd
%flolding

ll. Mr. R.lrn M..n.th.konll Ttods
% Holding

3,r33.14

c

*F

CJ

10,000
0.10

900
7.6r

2,S20

0.03

1.21

?.94
0.05

9S.00%



Sural Ertat. D.v.lop.rs LllDlted
clN: L99999MHl986Plc0a08?3
Iot.s forhlrl8 p.rt of lt. SLDd.bE rh.ncl.l stzt.tr.hB fot t}. vc.r .nd.d 31n M.rch 2025

IA onounlj in 1 nillioh, uhl6s otle ie st4t d)

7.2

?3

NaD. of tb. partn.r aDd sh:re In profit (%)
31sl M.rct 2025 3lstM.ftb 202t

l. sur.l Esui! D.velopert LlDit.il
%Holding

ll. Mr. R.,s Me.n.thakohll ThoDa
% Holdjng

lll. R.hol R.l.n lcsu TholDrJ
Holding

95.00%
0.05

2.50%
0.00

2.50%
0.00

95.00%
0.05

0.00

2.50%
0,00

0.05 0.05

Theconpanyha!m.deinvesthehtagg.Satin8tT'6lnillion(31stMar.h202,til201.24hillion)insllbsidiaryentlti.swhichh.v.
ir.*."a L,j* , ,t . -*.nt year an;J or have neprive n.t worth as at the y6r-end. conslderiryrhe underlyinsvrlue of the aisets/

r.2l esbte proje.t in trrr* entitis, tle Conp:nv ;nsid'rs lti lnv6tment in the luhsidiaties 
's 

lons term and stEtegi' ln natur''

AcrordiDdy; no provlsion is.onddered n€cesrv towards diminutlon in thevalue of$' ComPanv's investhent in thes' subsidiari's

Thematem.Dtha'as6ledtb.thirElueofthisinvestlentwould.pproxihat.totheircarryinSamounl

(c) Mllahl & Bh.8rt Assoclet.s

Lo.n dv.n to subsidi.ry .ntiti6 is for Fneral busirs PurPes and ln comPllanc' wlth stcdon 186(/t) of tht Comptni4 Ac! 2013

&lln(ludemdsinmon.yat,ifftti.bankborrow'ts(D.btservi.eRescry.Deposit)andpar.nt..siisuedbyth.B.nkstoy.nous

&z Lo.n Siven to sub6idt.ry entid.s are rrt.ren b.arint with int.rest (har8ed .t 12lx p:. ahd sme isr.Davabl. h a p.riod of 3 v"rs with '--- 
i".i"". 

"r 
, y*, 

"id 
r.payn.nt will start fiomin 

^pril 
202s with annuat instalments-dre .r the y.s end. Furtner, th.re i5 a opriotr

or er.D.!,hent during rh. reiw. or the l@i .5 ;;;ipiocat "-ngem"nt 
wit 

'" 
substdiary lntitie5. The moEtorium penod he! be.tr

tunhei enlnded bv I ve:r to lsl APnl2026lor repafrent otloans'

a3Dislosur6otloasoradEnceshthen.tur.ofloarsSr.ntedtoPromot.rs.dir.Gtors,keymanag.n.lP.rsonn.t(KMPS).ndlh.r.lated

a.,t

\

)
z

&c sE

O

31st M.rch 202,13lit U.rch 20Zs
Olher fin.rclal ass€ts ' Non-orrent
Unsecured, cotlidered urless otherwise staled)

56.57

2,521,17
52.51

7.A2

d58{92
6S.48

S.curity d.positi dven
t ng t.rm lo.ns to rel.t.d parties (Ref.r note 8.2, &3, 8.4 and 42-3)

EankdeposiBwith mo.ethan 12 months maturity (Refer note s l)

Amounl ollo.n or:dv..cc ln rh.
r.tur. of loen outstandlnl

3lstM.t.h 202'13llt M.r.h 2025

92 @
P.rc..t4€oftot l lo.n o..dv.nc.s

3lstMrr.h 202,131stM:rch 20?5

100.0I

ACCO

o

sul

1,65A,22

a



9 D.Lrrld t,I A$c!t
D.f.n.d imom. rrx reflects th€ het rax eff..t of temporary dlfferences between the carrynt amouht! of s.ts znd ll.biliti.s for the

fin.ncial reportins purposes and the amounts used for income tax purpos€! Sisnifi.ant compon.nt of the Companl s net defen.d tax.r.

Sur.,Et t. D.Y.lop.rs Llnlted
ctN: L99999MH1986PLC0irc473
Iotcr forDina p.n ot6. st trd.lone Fln.n.tzt st:t ln.nt5 ror rt. y..r.n.l.d 3lst l{arrh 2025

(All onoun! in I hillion, unl6 othewise stot tl)

9.r Mov.m.nt o( .l.Lrr!d t r erscls .nd ll.blltd's durlq th' ycrt 'rd'd:

1stApril202,t 31.tMa.ct 2025

Deferred tax aset arising on account

- Erp.ns. allowed on p.In.nt basis as P.r lncome br
.ct,1951
- D.pr.cirblc asietr (PPE, lnt rgble Ass.ts, Rou

- D.fen.d t x on Exp.ctcd Credit Lorses (ECL)

sub-tot l (A)

Defdr.d tax liabiliti6 dlsing or a..ount ot
- D€fen.d tax on EIR adlurtrnents on incidental

exp.nses related to borrownSs

- Defen.d t x or leas. lla bilities ahd un.mortised

portion of s.curity deposils

sub-rolrl IB)

2.23

1,t.28

10,28

0.75

2.72

{58

0.t 1

26.40 4,0,r 0,11 31.A7

19.44

11.09

38.85

tz.2l

30.54 20,43 51.O6

(3.78) (12.44) 0,11 (16.19)

1stAP.il2023

Def.rred tax a$et arising on a..ount
1.78- Erpens. allow.d on p.yment basis as p.r ln'ome tax

1961
- D.pre.iable assets [PPE,lntanable Ass.ts, RoU 5.86

t,2l- Defer.ed t x on Erpect€d credit Los.s [EcL)

sub-torzl (A) a.a5

Def.rr.d t li.bilitiE arisint on tccount of:

- D€ferred td on El R adiustDents on incidental

exp.nses related to bonowings

- D.ferred tdon l.a!e ti.bilines and unamortis'd

3-,ta

3.48sub-ro12l (B)

3tstM:r.t 2024

0.30

a.42,

9.07

0.16 2.21

l{28
10.28

17.79 26.40

16.00

1t.09

19,,18

11.09

27.09 30.5a

5.3' (9.30) (3.7s]

3tltM:r.h 2025
Deferred l2r 3s.t5/ {liabilllles)

2.23

14,28

10,28

3,01

17.00

14.a6

31,47

11,09

19,!A
12.21

18.85

30.5751,06

E D.nse allow.d on paymert balis a Per lhcom. tar act, 1961

Depreiableass.t (PPE,lnt .tible Ass.t and Ri8ht ofUse Aitet)

Deterred tax on Etp6t.d Credit Loses (ECL)

D.flrrcd bi lablltd.s
Drfered tax on lease liabitities and unamortised Portion ofdePosits

Deterred tax on EIR adiNtments on in.id€ntal expe$es related to borrowinSs

sub-total(B)

CAC

.: suldo

0,16

C

(A.B) {3.781

3.01

17.00

tla6

19.37

t.t2

*



Sur.l E t t. DcvcloD€rs Lhltcd
Clll: L99999MH1986PLC040473
Not s lormln! part ofth. St nd.lone tlDancl.l SLtcm.n!5 for th. yeer Gnd.d 31st M.rclt 20?5

(All anounB in I nillion, unless otheryise stoted)

l0

10.1 Mode ofV.luadon. Ref.rnote no 3.9 ofmaterial accountii8policv

10.2 R.f.r Note . 20 for informatio! on hnoth.c.tion of inv..tori€s.

lO3 Th. amouDt ot invenlory expe.ted to b. relised g.ater than 1 v6r is I 2,199 96 [3 tst March 202{: I 132 5 64)'

ll

ll.llnvenmenlinmutualfundisunderlienwithlenderatainstlheloalf..iltiesavaitedfromAdilytsBnlaFin.nceUmited(Alsor.fernot.
20.3(b)).

t2

12.r Trrd.E.ivtl.ag.ln8

3&C

(At lower ot co$ or net realtable Eh.l 3lstM.rEb 2025 3l5tM.r.t 2021

Construdior work-ln-progess

ToLl

4,322.1t2 4,510.26

43ZZ.A2 ,1,5r0,26

a)

*

ES

*

3lstil.rh 202,r31!tMarch 2025
Current lnvestments

14.46

24.44
77.?S

27.45
106.40
10a.38

15.73

13.zs

116.rs271.61

Currrt..plhl a.count wlth p:rtr.rshD nrms (.t cost)

- Mutani & th.gat Aasociates

- New Sidh.rth Ehterprises

(!uot d lnvBt ncnt .t lalr v.lu. throuth Pmnt and L6t
142,159 (3lstUarch2024: r42,159) Lrnitr in Aditya Birlasun Ufe corPor-ate bond tund _ Crord
(R.f.r notr 11.r rnd note59(c))
i4,654 (3rst arch2024i Nil) units lnAditv. Birla Sln Ufe$vingfund ' Growth (Refernote

11.1ard note s9(c)

t1.46
101.68

14.46
Agregate .mount of unquoted inv.sun.nts
Market value of quoted investn.nts

Atgregate amount of imPairmenl in value ofinvestDents

amount of quoted investment5

3litM.r.h20243rsiU.rch 2025

536.20

901.19
a0.86

s36.20
59,06

a6033177.11

Tr.de r.c.iEbl. ftolr .ortract with customers

L.ss: Allowan.. for exp..t.d cr.dx loss (EcL) '(R'f'r hot' 12 3)

860.33477,11

a60.33177.14

Tl[.bove dount iftlud.s '
- k..lEbles ftom relrted D.rdes

3tt Mrt.b 2025

578.63
169.56
113.8{

25.06

14.10

285.96

109.61

6t.75
30.95
47.92

;.lvrbl.r. coEld€rrd lood

- 2-3 ye.rs

901,19

Dlsput d E.d. rcctlv.bl.s'co ldcr.d t@d

AC

o

su3

O
m

536,20

28.94

712,6'l
28,94



122 Therc weE tro Ead. rec.iv.bles due from dir..tors or anv of tI€ off.ers of lhe company.

l23 The Company hd entered irto conrracB for rtte et. of r.sid.ntial/(ommer.ial units on structured lnstilment basl! Th! lnstalmdts.r.
specilied ih rh. conrractr Th. company is expos.d ro crcdit ns} in respeci ofiBtalm.nts due. cen.rally, the leSalomership orresidentjzl

u;ib.re bansf.rr.d to the buyer afrer all/ substanrial irstalments ar. recovered- ln addition, irstrlDehtdue are monilored or .n ontolng

bais with the result th.tth. Company's exPosure to creditnskis nol sitnifcanL

On .otls.Mtive bris, rhougtt no sigrifica.t credft risk irvolved, tn. .llow.n.es lor cr.dit lNes (ECL) is provid.d for trede r...lEbl€r. ln

d.tErmiDing EcL provision; the comprny has ured a placti.al erpedient by cortrputing the expe.ted d.dlt losr allowanc. tor tr.d€

receivable;based on a provision marrix. The provision matri,i takes into ac.ourt historic.lcr.dit loss exPeri.nce ad is.diusted for

foMrd tookng intomation. Th. EcL i. b:s.d on rh. :t.in8 or $€ rEeiEbl.s that .r. du. a rat s E.d In th. pr4ision m.Elx

Foltowiq lsthe movement of ECL dunngti.ve.r

sur.l E5t t. D.v.lop.rs Llmlted
CIN: L99999MH19a6PLCO40a73

Itotcr [onrlI8 p.rt ofO. S!.Dd.lor. Fln.nclrl Ste..Dentr tor t!. y.er.d..l3rst M.r.h ?025

(AllonounlJ in l ni ion, ule$ otheryise norzd)

Balance at th. b.AinninS of the y€ar

^dd: 
Provided/(reversal) dunnSihe year

Les: Amount Mitten off
B.l.nc. at th. .rd o( th. Y.al

31stM.rch 2025 31stMar.h 202,1

4{.86
18_20

,1.81

36.05

59.O6

tz.rt Refer NotG - 2o.r and 20.2 lor iDtometron on rEd. rEdEde offer.d as s.onry apinst borrowi.$ taken by th. coDp.ny and not' 56

for .S8tetrte .mouht of tr-.de receivabl. gjven $ security to the l'nders'

12,5 TEde receiEbt. ,r. ,onlhrer6r b.ann8 .nd .r. lenenlly on r.ms of 30-90 days s pcr .g..d Fvm.nt terms wtth cosrom.rs. Tnd'

re.eivabl. rePr6eht our*.lding at p.r contnct tith customer und'r lnd As 115'

13

t1

14.1 Ealan.e with b.rk lEarh.rked bankbalancel lhcludes balan'e in desiSnated RERA bank accotrnB' l'nd'B 
'sciow'ccounB 'nd 

Dro'4{l

of tpo bank accouni/ preferentiatissue/ warrrnt isu. pendinSutiti?ition of procee.ls ofrn tPo/ pr.fer.nti.l isue/ Mrr.nt isu.

1,1.2 Fi,(ed depocil with bank i.cludes (includint interen accru€d rtinven'd):
(i)K.plwithb.IkataiNtD.brs.rvi.eR4we^Gcounl(DSRA}forvariouloa'tf..llltiesobtelns.il67.14Milion(^lat3l5tMrr.h
2024: 1216.09 Milllon).

iiii i"pi* r*g,",i-.y r"runous b.nk8uarznt..,s given by Eenk to Enolll covemment.nd otner authontiB - rs6.60 Million (As.t

31n M.rch 202,t: I 7a(70 Million).

(iii]c|v.ntoNalon.lstockEkh.ns.aseftntyforlnitialPubli.o6e.ntr€fundabl.onfulfilmehtof.ondltlds.lNil(^s'i3tnM.r.h
2024: I20.36 Million).

t,,iu",iti""a p.*".a".r"n tnitiatpublic ofierin& pendi,sutitizabon kept as fixett depositwith sch.duled Ba'k - I NilI sat 3lst!,tar.h

2024:l200.66Million).
(v]Unutiliz.dPr4..d5ofanP'.f.renti.t/wernntlrjueof.quityshares,p€ndintutillzationk.ptasnr.dde,ositvlths.h.dul.dBrnk.

' I 28.(x) Million (Ai .t 3 lst M.r.h 2024: I Nil).

*

3r5t M:rch 202{313t M.rct 2025
csh.Dd c&h equiv.leht

0,05

,tl.65

0.54

110.72

41.7017t.26

3lst Mar(h 202,131it March 2025

76.63

'76+.61

196.69

52.51

26.04

63.{1
t22.AS
65.48

,,o!ro.il{
52.5r

277.74
65.48

h Flxed deposits with b.nk (Refer tot. r+2)
.) With metutity of 3 honths or 1.s.. from reportiDs dal'
b) Wirh matunq of more than 3 monthi but t..s than 12 months from rePonin8 dat'

c) wlth m.turity of mor. than r2 monlhs from r.Portint date

Sub.tot l
I B: Disclos.d undlr Otier nnancial .s.ts ' non_curr.nt

Balance witn bank [Earmarked bankb.lance]

+
<"j
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o
m
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Uovemt In ttre cxpcaca credlt lossallowaDc.

21230 7.O37.93



Sur:l E t tG D.v.loPcrs Umla.d
Olt: L99999Mtl1986PLC0{0873
Noics lonrlnt p.n of ti. Slandalon. llh.nd.l S!.l.mcntr tot iltc v.ar .rd.d 3 rd l{.rrt 2025

(Al onounB in I ntllion unLe odlctwis sbr.d)

l5
IUn...ur.d con.idered 8ood, unles otherwise stated] 31stM..cb 2025 31 M.rci 2024

Advanc.s to.hploy.€ a8ainst sl.ry and other!

Tot.l

3-7? 3.02

3.12 3.02

16 Oth.. cutrert flnan.ial 5s.15
conndded sDod unles orhdwise stztcdl 3lstM.rch 2025 3lstM.rch 202,1

other rec.ivable (RcLrnote 16.r)

Re.€ivable fron relat.d p.rties (Refer note 42.3)

15.11

0.02

15.11

0.05

15,r6

t7

co

Balanc6 wlth government authorities

Advance at instproiects (R.fer note 17.1)

1,...,

to supplier and oth.rs (R.ter rote 172)

3lstM.rch 2025 31st M:r.h 202,i

4335J1
74.43

219.65
626.75
350.21

r,1ts.ts
10.62

aa.2?

215.O9

156^72

5,606.45 2,O05.a0

rT.lA.lEnceaFinstproi.ctsistiv.nintt.courseofbushesstoEriousPani.sforacqulsitionofland/d.velopnentridtsin$!|ando.
l,.rnousactiviti.srelatedtotheecqulriuonofl.nd/dd.lopme'tn8htiko.esrolacquisit|onlsetrariousstet6.ndiIviewof
man.g.ment sme are tood and re.overrble

lTzAamnc.stosupPlierandothersin.lud.sadvancesdventov.ndors/contractors.forexecutiollofproir.trelated&tiviti.sandalsofor
oth.r servlces and .lso in.luats mor izaoon a&anies 6ven ro conoi.ctors/ vendors in ..cord.n.. with t.rhs of th. contr..ti ln are

wher. invoice are p.ndln8 to b. r...iv.d, ptovislon for 
'xp€ns6 

has b'en mad'' as aPpliebl''

&
Eo

su3

o) <)*

AC

15.13

161 Oth.r re..ivable repr.s.htretentlon moneyreceivabl€ from the 
'ustomeras 

Per terms ofthe 
'8r'em'nt

.onsidered t@dunl6 otherwis. st tedl

d



Su..l EsEt. D.vclop..' UEltcd
CIN: L9999rMHl986PLc{40a73
l{ot s lormlnS p.rt of tlc stend.lon. tlnancl.l Stat.D.nb ror th. v.ar cDd.d 31st M.rcn 2025

(Al onounB in I nilion, unles oth.twise stoted)

1a

3lst Mar(h 2025 315tM.rch 202,t

umber of shares at the beginnilL ,1,43,61,111 22L41 3.32,50,000 166.25

Add, sh.res i3sued durihSthey€ar on

In,tialPublic 0ffer (Refer note 50]

1,11.11.111 s5.56

Addi shares issued durin8th.yearot
Pr.terentlal bsis (Retertute r8 6)

31,t2,271 17.06

tf,s: Euyba.k during th. Year

iunbEr otshar.s rt thc.Dd 1,71,7331,4 234,47 ,1,,13,61,1tl 221.41

1&3 Dc(.lb of shrrehold.r holdh8 mor. th.n S% 
'qulrv 

sh'r's ln the Colnpany

31st Mt.h 2025 3lst M.tch 2024

Rajan Me.natlalonil ft omd 2.?2,82,000 2-72,A2,000

57.r1%

Suiatha Pajan Ttomas
3A,77,500 38,77,500

4,12%)

ttco

P
,Lo

ACCo$

31st M.rch 2025 31stM.r.h 202{

Aurhorls.d sh.r. crpll2l
Equlty sb.rr.
F.cevalue G)

Issu.d, iubs.tlb.d .nd pald'rp st.r. c:Plt2l
Squlty sbrE

5.00

6,00,00,000
300.00

5.00

6,00,00,000
300.00

300.00 300,00

5.00

4,77,73384
238.87

5.00
/113,6t,111

221.8t

23a.a7 22t,Al

1&r T.ms/ rlthts .tr..c[.d to Gqulty 
'h.r.s 

:

The comp;ny has orty Dne.tass Df shar.s referred to as equty shar.s havint a par Etu. of I 5 (upto 3t5t M.r.h 2024of r 5 each). Erch

holaer oi equity shares is cntitt.d to one vote per share. t; th. a.nt of tiquidanon of rh. coh}.ny, the holders of equity shrr6 will b.

entid.d ro .*eiv. a.y of the renaining ase; of $e coflpany, .fter distfibutlon of.ll pretererri'l amounts. Howev.r, tiere are no

pr.f.renti.t a|Iounts;nrer se equiry lharehold.rs. Th. tlistribution wil be in proportion to th. number of equity shares held bv th.

shareholderc (an.r duc adjustmenl in.ase shares are notfullv Paid up)'

1a,Z MoY.Ecrt l!.qulty sLtt .:Pr.l

\\
1\



sur.l Esl2a. Dcv.l,opers Umlt.d
ClNr l,99999MI19a6PLCO+0473
t{oa.s tonulq p.rt ofth. St ndeloE. tban.l.l st t.rtr.nas for th. ye.r e .d315tM.ftt2025
(All omun6 in I ,l,illion, unles othedtise stotzd)

Nane ofrf. proDot.r
3 rst M.r.h 2025

Rai.n Meenathakonil Thoroas 2,72,42,O00 ?,72,82,000
57,11% 61.50%

% (hanse duritr8 they.ar -20.55%

!&S lga'.gat nulnberofsh.r6 tssu.d fo. consid.Etlor otler than cash end shares boudt b..k during th. P.riod offiv. y6rs lmn.dl.tdv
pr.c.dlngthe reporting dat :

tl) lrtuc oltonur tt.r..
9,975,000.quiry shares of I 10 !a.h lslu€d.s fully p.id bonus shares (Post lpllt - 19,950,000 .quity shdes of i 5 .ach) on 2 rst Odober

2027.

,&6 lssu. ol.qulg t[.r.s on Pr.Lr.ntlzl b:rlt
Duriry th. year, the compeny has aloned 3{12277 Equty Sh.res orl 71rt ea.h (includinS premium of I 709 each) oD Pret rential bais
in *-ra"n* witi rhe provisjon of $. S.curtdes ahd Er.hrng. Board of lndia (lsll. of c.pit l ahd Disclosur. R.quir.hentr)

Regul.tions, 2o 18 and other eppllEble rule!/r.8ul.ti os/8!ridelines

3 tst March 2025

Add: Amount r.ceived oh issue ol equity sh:r6 (Reter not. 18 6 atd 50)

Les: Share i$ue erpens.s (net ottaxl

D.b.ntur. AcdchPdor Rcscrv.s

Addr Tr.nsf.ned from Retai.ed.aminSs
Lss: TEnsferred lo Retair.d earnints

Mon.y r.c.lv.d e8.lnst sh.r. Hrr.nts (RGt r hote , 9. t ( (l )

Add: Amount rdrived durlng th. Y.ar

Add: Profit for theyear

of post .mployment benefit

3,726.70
2.419.31

(26.101

3,911.1+

1217.74)
3,726.70

61.29

61,29

498.?5

49a,75

1,289.56
965.03

(1436)
(0.331

511.95
713.a0

6129

(0.48)

2.209.90 r,289,56

a,a24.56 5,O16,26

*F

c;-\Y
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o
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r&4 Sh:teholdlq ot ProEoiers ar. dlsclos.db.lowl

6,119.91
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19.1 Nature and purpose ofreseftes
(a) S€curities Premium Reserve

Securities premium account is used to record the premium on issue of equity shares. The same is utilised in accordance with the

provisions ofthe Companies Act, 2013.

[b) Debenture Redehption Reserve [DRR)
The Company is required to create a debenture redemption reserve out oftle profits which is available for payment ofdividend and for

the purpose ofredemption ofredeemable non convertible.

(c) Money received against share warrants
Dlrin8 the year, tle Company has allotted 13,30,000 Convertible warranB of { 750 each on preferential allotment basis to certain
identified non-promoter person in accordance with the provision of the Securities and Exchange Board of India (lssue of Capital and

Disclosure Requirements) Regulations, 2018 and otier applicable rules/regulations/guidelines. The total amount is payable within 18

months from the date of allotment at the time of exercising the option to apply for fully paid-up equity shares of I 5 each of the

Company, against each warrant held by the warrant holder. On conversion of such warranB into equity shares., the Company shall

transfer the amount thereFom to tle Securities Premium and Share Capital. The Company has received 5096 of tie warrant

subscription amount upto 31st March 2025.

Suiai Estate Developers Limited
CIN: 199999MH1986P1C040873
Notes forming part of the Standalone Financlal Statements for the year ended 31st March 2025
(Allomounts in I nillion, unless otherwise stated)

Borrowings' Non'current As at
31st March 2024

s€cured
-Tcrm loans

- From bank (Refer note 20.1 and 20.2)
- From Non-banking financialinstitutions IRefer note 20.3 and 20.4)

lrnsecured
- From related party fRefer note 20.7 and 42.3)

Sub-total
Less: Current maturihes ofterm loans
Less: Current maturities ofNon Convertible Debentures

Total

651.44
1.224.37

600.00

385.44

303.40
t,672.59

1,043.57

2,A61.25
167.65

3,019.56
422.96
443.57

2,693.60 2,153.03

20

20.1 Details of security and terms of repayment on term loan facilities from Bank outstanding on 31st March 2025 (Including

Current Maturities)
(a) Saraswat Co-operative Bank Limited

Total Facility Amount :- { 160.00 Million, Amount disbursed till 31st March 2025:- I 146.60 Million

1. Mortgage Charge of I 160.00 Million on Commercial premises on 4th Floor in tie building known as "Aman Chambers" situated on

SVS Marg (Cadell Road), opp BenSal Chemicals, Prabhadevi, Mumbai - {00 025 alonS with 6 car parkin8 spaces

2. LeSal Mortga8e of C.S. No. 2034, F.P. No. 638, TPS IIl, Mahim Division, Lady Jamshedji Road, Mahim West, Murnbai - 400 015

(Excluding rights oftenanB and occupants) owned by Mulani and BhaSat associates;

3. Personal Guamnte€ of directors (Mr. Raian Meenatlakonil Thomas, Mr. Rahul Raian lesu Thomas, Mrs. Suiatla R4an Thomas). This

loan was repaid during the year.

(b) Saraswat Co-operative Bank Llmlted
Total faciliry of upto I 1O.OO Millions, of which { 10.00 Millions was disbursed till 31st March 2025. This loan is secured against

hypotl€cation of 2 Cranes and Collateral Security by way of Legal MortSage of "Nanabhay Manzil "Project at C.S. No.203d F.P. No.638,

TPS lll, Mahim Division, Lady lamshed,i Road, Mahim West, Mumbai4oo 016 owned by Partnership Firm (M/s Mulani & Bhagat

Associates) and Personal Guarantee of Directors (Mr. Raian Meenathakonil Thomas, Mr. Rahul Raian lesu Thomas, Mrs. Sulatla Raian

Thomas).

(c) Saraswat Co-operative BaDk Llmitcd
Total facility of upto { 0.9S Miltions, of which I 0.95 Millions was disbursed till 31st March 2025. This loan is secured against

hypothecation of Car Ertiga and Personal Guarantee of Directors (Mr. Ra,an Meenathakonil Thomas, Mr. Rahul Rajan lesu Thomat Mrs.

Suiatia Rajan Thomas).This loan was repaid durinS tle year.

(d) Saraswat Co-operative Bank Ll]nited
Total facility ofupto { 1.21 Million out of which I 1.21 Millions is disbursed till 31st March 2025. Secur€d against hypothecation ofCar
KIA Seltos and Personal Guarantee of Directors (Mr. Rajan Meenathakonil Thomas, Mr. Rahul Raian lesu Thomas, Mrs. Suiatha Raian

Thomas). This loan was repaid during the year.

(e) Saraswat Co-operative Bank Llmited
Total facility of upto I 10.00 Millions, of which { 10.00 Millions was disbursed till 31st March 2025. This loan is secured against

othecation of 2 Cranes and Collateral Security by way of Legal Mortgage of"Nanabhay Manzil "Proiect at C.S. No. 2034, F.P. No.

I, Mahim Division, Lady lamshedii Road, Mahim west, Mumbai'4oo 016 owned by Partnership Firrn [M/s Mulani &

ACC
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) and Personal Cuarantee of Directors (Mr. Rajan Meenathakonil Thomat Mr. Rahul Raian lesu Thomas, Mrs. Suj

As at
31st March 2025

. Non Convertible Debentures
- From Non-banking financial institutions (Refer note 20.5)



Surai Estate Developers Limited
CIN: 199999MH1986P1C040873
Notes forminq pan ofthe Standalone Financial Statements ,or the year ended 31st March 2025
(All omounts in I million, unless othetwise stoted)

(0 Sarasif,at Co-operative Bank Limited
Total Facility Amount is { 80.00 Million, Amount disbursed till 31st March 2025 is t 80.00 Million.

1. Additional charge ofI 300.00 lakh on C.S. No.2034, F.P. No. 638, TPS lll, Mahim Division, Lady Iamshedii Road, Mahim west, Mumbai

400 016 (Excludins rights oftenants and occupants) owned by Partnership Firm [M/s Mulani and Bha8at Associates);

2. Additional charge of I 500.00 lakh on FP no 782, TPS No IV of Mahim Division excluding ri8hts of tenants and occupants ofbuilding
Panchasheel, Suyog and Lumiere owned by New Siddharth Enterprise

3. Legal Mongage of C.S. No. 2034, F.P. No. 638, TPS Ill, Mahim Div,sion, Lady lamshedji Road, Mahim West, Mumbai - 400 016.

(Excluding rights oftenants and occupants) (Owned by Partnership Firm [M/s Mulani and Bhagat Associates)

4. Personal Cuarantee ofdirectors (Mr. Rajan Meenathakonil Thomas, Mr. Rahll Raian Jesu Thomas, Mrs. Suiatha Raian Thomas).

5. Corporate Guarantee:

[a) Mulani and Bhagat Associates

[b] New Siddharth Enterprises
This loan was repaid durinB the year.

[g) Saraswat Co-operative Bank Limited

Total Facility Amount is I 16.50 Million, Amountdisbursed till3lst March 2025 is I 16.50 Million.

1. Hypothecauon Charge ofl 16.50 Million on edge protecting system;
2. Additional Charge of I 250.00 Million on C.S. No. 2034, Plot No.45, Final Plot No. 638, TPS IIl, Mahim Divisior! Lady Jamshedii Road,

Mahim Wes! Mumbai - 400 016 [Excluding Rights oftenanB and Occupants) owned by Mulani and BhaSat sssociates;

3. Additional Charge of I 115.00 Million on FP no 782, TPS No lV of Mahirn Division excluding rights of occupant of buildinS

Panchasheel, Suyog and Lumiere owned by Parmership Firm [New Siddharth Enterprise) - Performance Bank Cuarantee

4. Le8al Mortgage ofC.S. No. 2034, Plot No. 45, Final Plot No. 638, TPS lll, Mahim Division, Lady Jamshedii Road, Mahim West, Murnbai'

400 016 (Excludins rights oftenants and occupants) o\r,ned by Mulani and Bhagat Associates.

5. Additional Charge I 8.30 Million on C.S. No. 2034, Plat no 45, F.P. No. 638, TPS Ill, Mahim Division, Lady lamshedii Road, Mahim West,

Mumbai - 4OO 016 (Excluding rights oftenants and occupants) owned by Partnership Firm [M/s Mulani and Bhagat Associates)

6. Personal Cuarantee ofdirectors (Mr. Raian Meenathakonil Thomas, Mr. Rahul Raian lesu Thomas, Mrs. Suiatha Ra,an Thomas).

7. Corporate Guarantee of:
(a) M/s Mulani and Bhagat Associates
(b) M/s New Siddharth Enterprises

th) Induslnd Eank Limited
Total Facility Amount is I 1,750.00 Million, Amount disbursed till 31st March 2025 is I 1,200.00 Million.

1. Exclusive first charge by way of registered mortgage on the proiect "Palette", being developed on land ad measlring - 3266.75 sq.

mtr. and all its development rights incidental thereto, both presentand future and on tie rights, tide, interest, claims, benefits, demands

underthe proiects documents, both present& future, as applicable;

2. Exclusive first charge ofall proiect assets (includinS movable assets) of Proiect "Palette" (fiom sold & unsold stock), both present &

future, ircludinS escrow oftie same;

3. Personal Cuarantees ofDirectors (Mr, Raian Meenathakonil Thomas, Mr. Rahul Raian lesu Thomas, Mrs. Suiatha RajanThomas);

4. Corporate Cuarantee ofPartnership Firm (M/s sR Enterprises);

5. Exclusive 1st charge by way ofregistered mortgage on Project Land and all Buildings/Structures of"FP 103" at Lucky Chawl, Mahim,

along witi development rights;

6. Exclusive 1st charge by way ofhypothecation ofall proiect assets including movable assets of Proiect "FP 103'at Lucky Chawl, Mahim

(including from sold & unsold stock), botl present & future, including escrow ofthe same;

7. Exclusive lsr charge by way ofregistered mortgage on Project Land and all Buildings/Structures of'FP 280-, TPS IV, MaIim Division,

SK Bhole Road, Dadar [West) known as 'Gudekar House, along with development riBhts (excluding area for Tenant and MHADA

handover pertaining to this plot), both presentand future;
8. Exclusive 1st charge by way of hypothecation of all project asseB including movable assets of Proiect "FP 280" TPS IV, Mahim

Division, SK Bhol€ Road, Dadar (West) known as 'Cudekar House' [including from sold & unsold stock), both present & future, includinS

escrow ofthe same;
9. Exclusive 1st charge by way of registered mortga8e on Project Land and all Buildings/Structures of"FP 471', TPS IIl, Mahim Division,

12 Pitamber Lane, Mahim (West) known as 'Mestry Holse' along with development riShts (excluding area for Tenant and MHADA

handover pertaining to tlis plot), both present and future;
10. Exclusive 1st charge by way of hypothecation of all proiect assets including movable assets of Project 'FP 471' TPS lll, Mahim

Division, 2 Pitamber Lane, Mahim(West) known as 'Mestry House' lincluding from sold & unsold stock), both present & tuture,

includinq escrow ofthe same.
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Surai Estate Developers Limited
CIN: 199999MH1986P1C040873
Notes forming part ofthe Standalone Financial Statements for the year ended 31st March 2025
(All amounts in 1 million, unless othetwise statedl

(i) lndusltrd Bank Limited
Facility Amount- { 850.00 million, Amount disbursed till 31st March 2025 is {42.50 million
1. Exclusive first charge by way of registered mortSage on the land and development rights of the Proiect "Vitalis" having minimum

carpet area of 81,916 sqft (Borrower's share) alonS with all rights incidental thereto, both present & tuture and on the title, interest,

claims, benefits, demands under the pro,ect documenB, both present & future, as applicable conceming the Proiect 'Vitalis".

2. Exclusive & first charge by way of hypothecation ofall proiect assets includinS movable assets of Prcrect 'Vitalis" (Borrower's ShareJ

(from sold & unsold stock), both present & fuore, includinS escrcw.
(Excluding units to be allotted to Landowner, MHADA and area allotted to tenants as per MHADA requirements)

Other Comforts:
1. Personal Guarantee (PG) ofMr. Raian Meenatiakonil Thomas and Mr. Rahul Rajan lesu Thomas

2. Undated cheque [UDC) for the total facility principal amount.

3. Cross Collateralization with Proiect 'Palette" tunded bv Indusind Bank Limited.

0) Saraswat Co-operative Eank Limited
FacilityAmount- I 300.00 million, Amountdisbursed till3lst March 2025 is { 300.00 million

C.S. No. 2034, F.P. No. 638, TPS lll, Mahim Division, Lady lamshed,i Road, Mahim West, Mumbai 400 016. (Excl riShts oftenants and

occxpants) owned by Partnership Firm M/s Mulani and Bhagat associates)

Charge of 1150.00 million to be created.
Fp no 782, TPS No. IV of Mahim Division excluding ri8hts oftenantJ and occupants ofbuilding Panchasheel, Suyo8 and Lumiere owned

by Par$ership Firm (M/s New Siddharth Enterprise).

(k) Saraswat Co-operative Eank Limited
Facility Amount- { 100.00 million, Amount disbursed till 31st March 2025 is I 62.00 million

Additio.El mortSaSe charge of l1OO.O0 million to be created on FP No. 782, TPS No IV of Mahim Division excluding riShts oftenants and

occupants ofbuilding Panchasheel, SuyoS and Lumiere (owned by Partnership Firm M/s New Siddharth Enterprise).

20.2 Details ofrepayment ofloan from Banks [As at 315t March 20251

Loan Nature Loan start date Loan end date NuInber of
instalments

lnstalment
amount

Rate of lnterest

EouiDment Loan 10-Dec-20 10-Nov-25 60 I 0.17 million 14_404h

Equipment Loan 01-lun-23 01'May-28 60 10.17 million 14.400h

Equipment Loan 01-Mar-23 01-Feb-28 60 { 0.28 million M.40nk

Term Loan & OD 30-Sep-23 30-Mar-28 54 Unequal 10.500/6

Term Loan & 0D 3l-May-27 2B-Feb-29 8 Unequal 10.60%

Overdraft facility 31-Dec-25 30-Nov-25 1.2 { 25.00 million 15.00%

0verdraft faciliw 06'Apr-26 06-Sep-28 30 { 3.33 million 15.00%

(a)
(b)

(c)
(d)

(e)

t0
(c)

20.3 Details ofsecurity and terms of repayment on term loan from 6nancial institutions

(a) Axis Fi[ance Limited

[i) Total facility ofupto I 465.00 Million, ofwhich I 453.40 Million was disbursed till 31st March 2025. This loan is secured against :

(i) Security by way of legal mongage of property Ambavat Bhavan, Opp, Marathon Futurex. having C.S. No. FP 177 Parel;

(ii) Land Bearing C.T.S No(s) bearing 924 of Bandra-B Village situated in H/W Ward near Mount Mary Church, Bandra (West) Mumbai

(iii) Personal Guarantee ofpromoter (Mr. Raian Meenathakonil Thomas, Mr. Rahul Raian resu Thomas, Mrs. Sujatha Raian Thomas);

(ivl Guarantee ofAccord Estates Private Limited.

(b) Aditya Blrla Flnance Limited
Total fucility of upto I 5OO.0O Million, disbursed fully till 31st March 2025. This loan is secured by:
(i) First and Er(clusive charge by way ofRegistered MortSage ofDeveloprnent RiEhts on the proiect'Ocean Star' located at F P No 1198

and 1199, TPS Mahim Div, Mumbai, along with present and future construction thereon with 10 unsold units and 16 SRST units of
proiect;

[ii) Exclusive charge by way of hypothecation and escrow of all the prcsent and future receivables arisinS out ofunits ofthe security as

mentioned in the security clause.

&C
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(ii) Totalfacility of upto l430.OO Million, ofwhich t 285.30 Miuion was disbursed till3lst March 2025. This loan is seclred against:

(i) Legal mortSage ofproperty ambavat Bhavan. Opp. Maratlon Futurex having CS No. FP 177 adm 666 sq. mtrs ofplot area located at

NM Joshi Mar& Parel;
(ii) Land Eearins C.T.S. No(s) 9248 ofBandra - B Village situated in H/W Ward, near Mount Mary Church, Bandra (West), Mumbai;

(iii) Land bearint CTS NO 920 B, Mount Mary Church, Bandra (West), Mumbai

[iv) Personal Cuarantee Promoters [Mr. Raian Meenathakonil Thomas, Mr. Rahul Rajan lesu Thomat Mrs, Suiatia Raian Thomas);

(v) Guarantee ofAccord Estates Private Limited.



Surai Estate Developers Limited
CIN: 199999MH1986P1C040873
Notes forming part ofthe Standalone Financial Statements for the year ended 31st March 2025
(All amounts in I million, unless othetwise statedl

(c) Tata CapitalHousing Finance Limited
Term Loan I- Total facility ofupto { 950.00 Million, ofwhich I 950 Million was disbursed till 31st March 2025

Term Loan II'Total facility ofupto { 450.00 Million, ofwhich { 233.00 Million was disbursed till 31st March 2025

Facility is secured by,
1. Exclusive charge by way of registered mortgage on the land and development rights of tle Project "Suraj Vit2lis' [only Borrower's

share) situated at CS no,7 /647 of Mahim diision, bearing 6nal plot no, 107 ofTPS No II of Maiim, admeasuring land area of 2,750.85

sq. mtr. Situated at Lady lamshedji Road, Mahim, West, Mumbai - 400 016, along witi any strucore (present or firture)

standing/proposed to be constructed on the Proiect Land;

2. Exclusive charge by way of hypothecation of all receivables including sold , unsold , insurance receipt as well as development and

other charges ftom units and other cash flow belonSing to Borower's share in tie Proiect " Vitalis '

(d) Caprl Global Private Llmited
Total frcility of upto I 950.00 Million, ofwhich I 162.24 Million was disbursed till 31st March 2025. This loan is secured by :

(A) First and exclusive charge by way ofregistered mortgage over tie developement rights on the proiect land FP 557 Mari Nagar alon8

with all rights, title and interest of borrower in the proiect with all the present and future structures there upon inchding any further
potential along with area arising in the form ofTDR,FSl or otherwise on the proiect land accruing to the borrower and borrower's

share ofunsold units in the project land
(B) First and exclusive charge by way ofHypothecation over allthe present and future cashflows ftom the proiect to tlte extentof

borrower's share
(C) Personal Suarantees ofMr. Raian Meenathakonil Thomas and Mr. Rahul lesu Thomas.

20.4 Details of repayment of loan fi'om Flnancial Institutions [As at 31st March 20251

Loan Nature Loan start datc Loan end date Number
instalments

of InslalmPnt
amount

Rate of lnterest

Term loan 31-Aus-25 30-Nov'26 (: 146.70 million 10.550/o

0verdraft 31-Aus.25 30'Nov"26 (J { 25.00 million 10.55o/o

0verdraft 31-Mar-26 31-Mar-26 I 150.00 million 10.45olo

Term loan 31-Dec-24 31-Mar-26 6 169.20 million 10.45o/o

Term loan 15-lun-26 15 Nov-28 30 I16.67 million 13.70'v,

Term n 09-Nov-25 09-Nov'27 25 Unequal 15.250/o

Term loan 09-Aus-25 09-lul27 24 Unequal 15.250/a

Term loan 30'Sep-28 3l'Aus-30 24 i 25.00 million 16.25Vo

20.5 S€cured Non Co[vertible Debentures
(a) ICICI Venture Funds Management Company l,imited

Total Faciliw amount of I 400.00 Million out ofwhich { 400.00 Million has been disbursed till 31st March 2025.

Securities Provided
(i) First and exclusive charge by registered mortgage of property bearing Project at F.P No.606-607, TPS lll, Mahim Division situated at

L, S€cond Cross Road, Mahim west, Dadar (w], Mumbai - 400 028;
(ii) Hypothecation ofReceivable from sold & unsold area ofunderlying proiect;

(iiiJ Personal Guarantee ofDirectors (Mr. Raian Meenatlakonil Thomas, and Mr Rahul Raian Jesu Thomas)

(a)
(b)
(c)
(dl
Ie)
(0
(s)

th)

Details of re t ofDebentures
Loan Nature Loan start date Loan end date

instalments
of Monthly

instalment
Secured Non Convertible Debentures 10-Dec-21 15-SeD-24 21 {19.05 Million rRR 17.25%

These debentures are fully redeemed during the year
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Surai Estate Developers Limited
CIN: 199999MH1986P1C040873
Notes formiog part of the Standalone Financial Statements for the year ended 31st March 202S
(Allomoun6 in I million, unless otherwise stoted)

(bl ICICI Vertture Funds ManaBement Company Llmited
Total Facility amount of I 300.00 Million out ofwhich i 300.00 Million has been disbursed till 31st March 2025.

Securities Provided
(i) First and €rclusive char8e by registered mongage of property bearing Proiect at F.P N o.702,704,T.P,5 ly, ot Mahim Division, G/N-

ward, situated atAnant patil Roa4 Dadar (wl, Mumbai -400 028;
(ii) Hypothecation ofReceivable from sold & unsold area ofunderlying projecu

[iii) PersonalGuarantee ofpromoters Mr. Ra,an Meenathakonil Thomas, and Mr Rahul Raian lesu Thomas;

(iv) S€cond charge by registered mortgage of property bearing Project at F.P No. 606-607, TPS IIl, Mahim Division situated at LJ Second

Cross Road Mahim West, Dadar (w), Mumbai-4oo 028.

Details of t ofDebentures
Loan Nature Loan start drte Loan end date Number

instalments
of Monthly

instalmenl
Secured Non Convertible Debentures 15-Apr-22 15'Dec.24 9 {33.33 Million IRR of 17.25%

These debentures are fully redeemed during tle year

(c) ICICI venture Funds Management Company Limited
Total Facility amount of I 700.00 Million out ofwhich I 600.00 Miltion has been disbursed till 31st March 2025.

Securitles Provided

[i) Charge on the tenancy rights of Mr. Thomas Rajan and/or tenancy rights acquired by the Company from Mr. Thomas Rajan

(Promoter/Co-Borrower) pertaining to tle Suraj Eterna Proiect, as secu ty for the repayment by the Company ofthe amounts Due in

respect of the Debentures;
(ii) Charge on rhe Accounts Park View 2 and the Accounts Suraj Eterna, as security for the repayment by the Company ofthe amounts

due in respect oftie Debentures;
(iii) Security Interest on the Mahim 702 Land. Mahim 702 Land Project, Park View 1 Project, Accounts and Proiect Receivables of the

Mahim 702 Land Project and ParkView 1 Proiecu
(iv) First and exclusive charge on the Park View Land, Sura, Eterna Proiec! Park View 2 Pro,ect, Eterna Mahim Land, Proiect

Receivables from the Park View 2 Project, Proiect Receivables fiom the Surai Eterna Project, Accounts Park View 2. Accounts'Surai

Eterna and the tenancy rights of Mr. Thomas Raian and/or tenanry rights acquired by the Company from Mr. Thomas Raian

(Promoter/Co'Borrower) pertaining to the Surai Eterna Projecl.

Details of re ent ofDebentures
Loan Nature Loan starl date Loan end date Number

instalments
of Monthly

instalment
Interest

Secured Non Convertible Debentures 15-Mar-26 15'Feb-28 24 129.17 Million IRR of 17.25olo

(d) No Debenture Redemption Reserve created during the year as there is no debenture redemption due in next one year as per

moratorium provided.

20.6 Aqgregate loans guaranteed by directors

Particulars As at
31st March 2025

As at
31st March 2024

Lo i from banks Current and non-current 1,389.2? 303.40

Loan from others INon-banking 6nancial institutrons] 1,224.37 1,672.59

Secured non aonvertible debentures 600.00 1,043.57

Total 3,213.59 3,019.56

20.7 Loan from related party is interest bearing long term loan against which the Company has provided security following security to tie
ultimate lender i.e. Aditya Birla Capital Limited [Sanctioned Iimit of I 420 million]l

(i) First & exclusive charge by way of registered mort8age on 3 unsold units I landowner buyback) in the project 'ocean Star I' Iocated

at FP no. 1198 and 1199, TPS Mahim Div, Mumbai, alon8 witl present and tuture consruction ther€on.

(ii) Extension of charSe by way of Registered mortgaSe of development right in the proiect 'Ocean Star I' located at FP no. 1198 and

1199, TPS lV Mahim Div, Mumbai, along with present and future construction thereon with 10 unsold units of project.

[iii) Hypothecation and escrow ofall the present and future receivable arising out ofunits ofabove mentioned securities.
(iv) First & exclusive charge by way if registered mortgage of commercial space on tle 4th floor in the building known as Aman

Chamber situated on SVS Marg ( Cadell road) , Opp Bengal chemical, Prabhadevi, Mumbai- 400025
(v) Hypotlecation and escrow ofall the present and future receivable arising out ofunits ofabove mentioned securities.

20.8 Loa[ covenants
Term loans contain certain debt covenants relating to security cover, net debt to tangible net worth ratio, debt_equity ratio, midmum
tangible net worth and asset coverage ratio. The Company has satisfied all debt covenants prescribed in the terms of tprm loa[ The

Companyhas not defaulted on any loan payments.
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sur.l Enat. D.vclop.rs Uhlted
ClNr L9!,999MH1986PLC040a73
Not.! ford4 p.rtotli.SLlllLloDc}lra.t l sa.t m.nlslortt. y.arcrdcd 3!5t M.rch 2025

(All onouhlj in I nilioh, unl6 othet\.tis. stod)

Zz.t R.t.nrton money is paFbl. to vddors/ .ontr.ctors, afrd et sf.ction of tlnns.nd cordilon of the t.ntrs of th. .onE-r.ts.

22.? Rct ndon moo.Y P.Y.bl. {.lng

31stM:r.h 2025 3lst March 202,4

Mlcro, imdl :Itd m.dlum .atcrprt .s

2-3 years

sub-tot l
o|lcrr

1-2years

Sub-tolel

20.89

21.24
13.08

19,19

23.90

13.08

t9.22
7.55

a0.40 63,75

63.13

3litMarrb 2025 3lrlMzrcb 202,1

Prov!5ton fo. ehploy.. bcncllts'
- Provision for sratuity {Ref.r note 14((iil (.1)

- Provision for l.avebenefit (R.rerrote 4,i((ii)tb))
8.69

1.93 0,85

10,62 7,42

21

22

23

21

:, t! c

L.6.ll.blllues-Notr-cumnl
3lrrraftt 2025

Lease liabilities (Refer note 45(b)) 3:t_32 3S.32

33.32 35.32

other non-drrenl fl n.ncial ll.biliti€s
3lst M:fti 2025 31stM.rch 202,1

Retenrion money payable (Refer note 22.1 and 22.21 u0.40 63,75

63.75

. Th. ctNificarion of provision for employee ben.fits lnto curr.nt/non .ur.nt h6 b..n dom by the ..tuary of th. Comp:ny bsed upon

.sdD.t d aBount of..sh oumow dunhg th€ n.xt r 2 Bonths ftom tle bal.Dce shet date

sbort t.nn bor.o$'lngs
31st Ma.h 2025 3151M...h2024

From hankanil finen.i.l instltudoN
- Cunent maturitl.s of lont t.rm bono*'lngs tRefet not€ 20.1, 20.2 ad 203)
- Curr.nt maturitiB ofS&ur.d Non CoNertible D.b.rtures (Ref.r note 20.S)

- Ba.k ov.rdraft facility froh Bark (Ret r note 20.1, 20.2 and 20,3)

- From others (R.re. note 24.1)

- From rel.t d p.rti!5 Gd.r rcte 2,1.2 and +2.3)

Frol! dire.tors (R.fer note /12.3)

!6265

737.7s

0.03

4&52

122.96
{,13.57

r71.38
262.95

55.26

953,98 1,35S.12

2a.1 uecur.d l@ns from oth.rs .r. lnt rest b.rring short tem ddnand l@ns.

2+2 Uru.cur.d toans from relatd parti.s ar. ln the n.ture of cur.rt a.count Eans2.ilons, r.p.fable oh d.mand and ih accordan.€ with

.e.iProc.l arran genenL
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surr, E trt. D.v.lopcrr Unlt d

Ol{: L99999UI 19a6PlCO40&?3

Xoi..lonrl[. p.n of ttc StiI.t loE fitr k|rl Stat Ectrts,or rh. y.,.hd.d 3rtt ilerd 2025
(All otuuns in I ni ion, unl6 otheBrise stated)

zs
315aMrrc[ 2025 31st March 202,1

Outstand int dues ol micro enterpris6 .nd smalt enterprise. {Refer not. 25.r )

Outrtanding du6 of Ceditors other than micro enterPnses and small .ntcrprh.s 3a6.03 320.63

3A6,03 320,53

31stM.rch 2025 3lstM..ch 2024

Dr.s r.maininE unp.id et the yar.nd:
(.) Tlt. principl. amount r.mel ng unpaid to supplier d at tle .nd of thc rc.ountinS y.:r
(b) The intlr.st ther€oh remainintu.paid to supplier.s.t the end of th. accounnntye.r

G) Tt. anount ofint.r.st p.id in terms ot s€.tion 16,aloh8 with th..mount ot p.ym.nt m.d.
to th. slppli.r b.yond th. .ppointed day during the yor
(d) Amount olirt.r.st dueand payable tor th. yar
(.) Arnount of iDt.r.n.ccru.d and r.maininS uryaid :t th..nd of th. r.courtlnS y..r
(0 Tt. amount offurther interBt du. ard pa).ible 4en ir thesuc..edlnSyears, l'ntllsuch dar.
when th.lnt.r6t du. as abov. . re .Gturl ly paid

26

25.2 Tr.d.

253 Trad. payableare non-interest bearint and are rormally senled i.30_120 days lerms

'other Dayable mainly.onsist ofemployee related dues.

27
3lstMrrch 2025 3lstMrrct 202lt

lsse liabilities (Rerer note {s(b)) 6.42

12.59 6.42

31stM.rch2025 3lstUarch 202,1

ltloo, rE.ll.,ld ln.dlulr drt rprG6

l-2 y.ars
2-3years

Tol:l
qh.rt

r-2 y.rrs
2.3 y..rs

Tord

2+7.60

19.39

0.44

118.60

2a6-50

25.71
0.8,t
a.15

386.03 320.63

o0r.r drr.nt nn.nchl lleblltdes
3lrt M.Eh 2025 3lstMar(h 202,i

lnt.r.st ..$u.d bDt not du.
- To b.nk and oth.rs
S.orrity d.posit rec.ived
8.rk balance - bookoverdEft
Curr.nt account with p.rtreBhlp (R.fs note 42.3)

Plrrbl6 to r.lated perties (Refer not. 42.3)

43,11

20.18

26,66

61.61

89.78
t6.27

217.5A
1.63

,{8.81

a9.95 ,171.68

c^\
* o\. \\\-o\

,) .:)I o
m74

s

1U
v s

*

25., Tte amount due to Micro. Small .nd Medium Enterprkes s defined in lhe Micro, sDall and Medirm Enterpns.s D4elopment A.t
(MSMED A.tl. 2006 has beetr determined ro rhe extent such parties have be.n idenlilied on the basis of information collected by the

manaeem.n( Ihe disclosur€ relating to Mi.ro, smalland Medium Enterpris.slsas under:

12.69
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su.., Est t. D.velopers Llmlted
CIN: L99999MH19A6PLC040a?3
Not s formlng part of tte Strrd.lor. FtD.Elal Stat n.nti lor tte yea. eDded 3 rst M..ch 2025
(All onouha ih t hi ioh, unles otheryise stated)

OOer current liabilities
31stMrr.h 2025 31stM.tch202/t

Demand .ontrol ...ount
Advance from.ustomers [Refer note 28.1)

627,0A

1,753.18

0,07

772,99

580.77
'\,299,42

65.61

2,553.32 1,946.20

2A

29

30

28.1 A contEct liability is the obligation .to tEnsre. goods or servi.es to a customer for which the Company has receiv€d consideration (or an

.mount of corsideEtion is du€l froh the customer.lta custoher pays consideration berore tle Company b-rnsfers toods or servi.6 to

the customer, a .ontract liabitity is recognised when the payment is mad..

Advance trom custom ers e xpe.te d to bes.ttled greater than l yearisiNil(3tst March 2024:1401.71 million).

31stM..ch2025

Provlslon lor eEploy€. be.enB
-Provisio. for srarlity (Refer note 44t(i,)ta))
-Provision for leave benefit (Rerer note 44t(ii)tbll

1.06

0.26

0.91

0.13

1.32

Current t2x li.biliti.s
31stM.rchZ025 31stMar.h 20221

Provision lor itrcome tax (N et of advance td and tlx ded u ded at source] 301,30 741.74

301.30

&Co,.
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Sur.l Est2te D€velopcrs Llmiacd
ClNr L99999MHl9a6PLC0,t0873
Notca fornlng pa.l of tn. Shndalonc Flnanclal Sletcm.nts for th€ ycar cndcd 3 rn March 2025

[All omountt in l mi ion, unless otheMlse stoted)

31 Rev.n!e from op€r.tlons
3lrtMarch Z02S 3lnMrrch 202,1

Incom€ i_om op.rauons
- Revenue from proi.cts (Rerer note 31.1)

fit€r or.r.dng lncomc
- Developmentand othercharges onsale offlats

5.055.39 3,707.95

5,055.19 3,707.95

12.19

12.4i

5,067.44 3.707.95

31.1 Dls.losrres porsu.nt to l.d AS 115 -'Rcvenu. trom .ontract *'lth onomers-

l lirture or Goods aod S€rvlc.s
The tollowhg ls a description ofprlncipal activities separated by reportable seSm€nts trom which the Company S.neEtes its revenu.:

e) The Company ts pnn.ipally ehSrged in developm.nt ofrerl.st te ln lhdia which ihchdes d.v.lopnent and sale ofresid.ndalind
commercial prrmis.s

a Dls.ggre8.tlon of rcv€nuc from contract wlth ostom€r
ln the followin8 table,.evenue is disaSsre8ated by prlmary Seographical markel maior products lines and t,min8 ofreverue:

R.vehue rrom op.r.don bas.d oh tlming ofre.ognltion
3lst Mar.h 2025 3lnMarch 2024

Revenue recolnition ata ooitrt in time
ReveDue recoqnition over period oftime 5,067.88 3,707.95

5,067.A8 3,707.95

n.venu. rron oper.uon bas.d oo prtm.ry t.ogrrphlcal markel5
31st Urrch Z02S 31st M.rcb 202{

5,067,nu 3,707.95

5,067.44 3,707.95

R.v€nu€ froh opcradon b.sed oh h.lor product and scrvlces
31stM.rch 2025 31st M.rch 2024

Sale ofreal estate Droiects s,067.88 3 707.95

C Contr.ct brlan.cr
contraclt .3scts
Contract ass.t! are inihally rftoSnls€d for revenue earr.d on a.count o[.ontr.cts wh.re revenue is r!.ognis.d over the perlod oftim.
.s receipt of constderatior is .ondltional on successtul comptetion of perormance obliSations as per conlr.cl Onc. the p. orir.nce
obligation is fulfilled and mil.stoh.s for invoicing arc a.hi.ved, .ontnct u ssetr are dassified to trad. r.ceivables.

conErd llabllldcr
conFact li.blllti.s includ€ amounr receiv.d from stomcrs as per th! hstallhentr stlpulated in th. buyet .8r.ehent to deliver

The followinS table provid€s infomation about cohtr:cl aslets and contEct liabilities from (ontract! with cunomers

31nMar.h ZO2S 3lstilrrch 2024

L Receivables urder contract as p.r lnd AS 115 in.luded in'TEde receivableC (Refer note 12) 536.20 901.19

ll. Contract assets (Unbilled revenuel 4,335.{1 1.475.r5

Ill.oth€r receivable lRetention money) - Refer Dote 16.1 15.11 15.11

sub-rotal(Al \8A6.72 2,391.45

lV. Conrhd liabilitie! (Advance from customers- RelerNote ZBI 1,753.18 7299.42

1,753.1a 1,299.82

Tolal(A'8) 3,133.S4

a
&c
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$r..1 Esut. D.vclopcrs Llmltcd
ClNr L99999MH19a6PLCO{0873
Xot s tormhS !..t ofth! Strhd.lon. tlnrllclal Strt€m.nB for thc yc.r end.d 3l.t U:rch 2 02 S

(All onounts in ? ni ion,unless oaheryise stoted)

31st Mar.h 2025 3ln M.rch 2024

Mov.mcnt of ronE.ct .ss.ts
Contract asets at the beginninS oftheyear
Amount billed/ advances refunded during the year

Contrrt ass€t .tthc Gnd of tlE yerr

MovGm€nt of contr.ct llzblllUes
Amouhtsincluded in contra.tliabititi.satthe b.8inn ing of the year

Amou nt r".eived/ .djusred against contrart liability du rin8 the year

P€rformance obligations satisned dunng tle year

Ahounts lnclud€d ln conlr.ci tlabtlldes.t th. end ofthe y€ar

2,39L.15

2,495.27

1,335.77

1,055.58

4,445.72 2,391.45

1,,299.A2

5,508.7S

t5,055.39t

9,t3.13
r1.06,1.64

l.3,701.951

1,753.18

Moven€nt oa.onhe.t .ssetr . nd .ont ectll.bllltles

32

3,t

35

3 rst March 20ZS 3lst March 2024

lrter.st incohe froih tinancial aisets.t amotis.d cost

- on fix.d deposit with b:rk

-on loar ta sbsidiary
- UnwlndinS of amortlsed cost insEument!

Mislellan.ous incom.
Foreip erchanse pir (N€r)

Toral

19.9,1

424.+9

0.52

t3.77
0_43

7.27

20.81

1.50
135.20

0.43

0.00
0.29

1.07
0.21
0.02

+64.36 160.S6

Op.rrtln8 and pro,ect erp€ns.s
3lst M.rch 202S 31n ia:r(h 2024

Co$ orlard, development right and related expenses

Cost of material consuhed

Lzbour .nd matenal contractual expenses

Other proje.l expenses

961.0,1

98.00

529.56

766.03

90.79

545.07
,10.05

251-52
133.22

250.,15

191.00

116.27

326.16

35.28

3,030.54 1,907,20

[h.ng.s ln lnvehtorlcs of.o.structloh uork ln progr.ss
31saM.rch ZoZs

OpeninB construdion work in pro$ess

Less: Closing construction work in progress

D€creasc / (incre.se) ln lnventories

4,510.26

4322.A2

1,376.56
,1,510.26

1A7.14 (133.70)

Employ.. b€nefl t erpenscs
3lstMar.h ZOZs 31st ilzrch 202{

Salaries, tt ages and bonus

Contribution to providert and othertunds

L.av. b€nefit expens!
St lIweltare e4enses

157.06
0.78

1.65

t,22
3.20

75.13
0.60

1,24

0.35

1.+9

l?3.91 79,11

\,,\\
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Su..l Ed.tc D.vclopcE UDtt d
Clil: L99999Mll !986PLC0,iOa73
xot!. lormlng part ottlc St n.lrlotr. rhan<hl star.mcnts tor ihc ycer.ndcd 3lnHarch zo25
(All orDounts in I nillion, unless othefltise stoted)

3lnMarch 2ozs 3ln Me.ch 202+

lrter€stand nnanc€ chargesonleaseliabilitiesandflnancial liabilities
not at fair value through pront or loss

other borrowing costs

Total

530.34

13.27

705.53

25.74

543.6' 732.37

36

37

38

3a.l ludltors remunerauon br..hrp

* Exduding Goodsand Servke tax

.lco\

Depr..letlon and.mordatlon expenscs
31st March 2ozs 31n Mar(h 2024

Depreclation on property. plant and equiplIent
Depreclation on ri8!t ofuse asset

Amortization of intansible Net

30.75

14.04

1.,+,t

t6.27 22.42

31st Mrrch 2025 31sa M.rch 2024

Rent

Liaens.s, rates and taxes

- Oth?rs

Adv.rtiscmcnL publi.ity.nd sales promoiion

Cohnunicatton expens.s
PrintinS.nd stationery
L.8al, prcf.isionrl rnd cohsult ncy .tarSes
Diredori sitting fees (Refer not 42.2)

Tnv.lling rnd conveyance

Corporat. social responsibflity expenses (Ref.r not 18)

Sh.r. olloss ftom partn.r$ip firms (net)

Provlslon for expected credit losses

Foreign cxchang€ los [Net)
Audltors' remunlration lRefer mte 3 8.r]
Mlscellan.ous expens€s

16.10

27.49

6.34

130.53

t.76
3.,16

1.65

5.00

0.99

11.3,1

2.52

18.20

0.49

2.41

6.63

16.24

?5.1s

6.51

93-t7
1.55

2.3S
,1.00

7.20

s.77

5.84

s.26
2.OZ

35.05

1.15

t2.07

24t.71 275.08

3rstU.r.h 2025 3ln M:rch 2024

D.tails or payhent to auditors*

- Statutoryaudit fees

- C?rtinradon
- Qurrterly limll.d reviews

- orher services [lnitial Public ofler related]

1.00

0,24

1.00

0.60

4.65

z.g4 5.40

O7, cco

72.26

9.31

7.26

e
\

.il

//

1.00

0.1s



Surai Estate DeveloDers Lirnited
CIN: 199999MH1986P1C040873
Notes forming paft ofthe Standalone Financial Statements for the year ended 31st March 2025
(Allamounts in 1 nillion, unless otherwise stoted)

39 Taxation

(a) Reconciliation oftax expenses and the accounting profit multiplied by appliaable statutory tax rate:

Note:
The Company offsets tax assets and liabilities in and only ifit has a legally enforceable ri8ht to set offcurent tax assets and current tax

liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by tie same authority.

(b) Income tax expenses recognized in the Statement ofProfit and Loss (lncluding other comprehensive income):

Particulars Yearended
31st March 2025

Year ended
31st March 2024

Current tax
In tespect ofthe current year
In respect ofthe earlier years

Total current tax expenses

Deferred tax
Deferred tax charge/ lcredit)
Deferred tar charge/ (credit) - 0cl
Total deferred tax erpenses/ (credit)

331.26 250.00
12.53

331.26 262.53

12.44

r0.11)

9.30

t0.16)
72.33 9.14

Total income tax expense recognized in statement of profit and loss 343.59 271 .67

(c) Unpaid advance income tax for the year 2024-2025 also includes amount ofRs 85.15 million pertaining to period
prior to 30ti September 2024.

ACC -l-

Particulars Year ended
31st March 2025

Year ended
31st March 2024

Pro6t before tax for tle year (including OCI) [a)
Income tax rate as applicable (b)
Income tax liability/(asset) as per applicable tax rate (a X b)

130a.29
25.170/0

329.27

9.39

4.93

985.00
25.17I)k

247.90

11.91

L2.53

t0.67)

lncome tax expense reported in the Statement ofProfit and Loss/ Other comprehensive
income

271.67

E

o
m

s

o
s

ej
l,l

U3

*
{I

(i) Expenses disallowed for tar purposes
(ii) Short/ (excess) provision for earlieryears
(iii) Other f allowance)/disallowances

343.59



Sura, Est t. D.v.lop.rs l,lmlt d
(lN: L99999MHl9A6PLC0,t0a73
Nol6 fomlnt part ottt. Sl:ndzlon. tlnand.l St tcm.Dts lor th. y.a .nd.d 31st M.r.h 2025
(Allamounts in t millior, unles oth.tuise st ted)

40.1 C.pltal .nd ott.r coEirltlr.Dll
(.) Eldhat.d .hount of c:pltrl .omnitnmts to b. executed on capital accounB and not provid.d fd is I Nll E.t 31st M.rch 2025 [Ar rt 31n

March 2024 is I Nil) (N.t of a.tvan.6).

O) othd.omDidn.lts
(t) In th. pr.vios y.ar, rhe Compa.y has .nlebly settl.d le8.l di+ute with oLV & oLPS sod.ty. k hs .lso fil.d con$Dt t nns d!.blitrg ti!

dev.lopm.nt ol prop.rty bearlnS F.P.557 ofTPS lll, Mrhlm Dhlsion admEurlng 7,625.73 square met.rs of th.r.ebouts. Th. CoBpary has

a8r.ed to pay tot l consid.Etion of1410.00 million our of *tri.h p.rt .onsideEtion of I 120.00 millior h.s b..n paid es pCI M.moErdum of
Underst .ding and b.l.M. coBid.Etion is p.fabl. subi..t to .pprMl or ch.nty comlIission.r.

{0 CeplUl onbitbents, oth€r .ommitmentr rnd contlng.nt liebilltles

40.2 Conllnlenl llablllty (to ti. .rt.nt nol provld.d to.l

(.)

31il M.r(h 2025 3 rrl Mrrch 202{

(r) cl.rms at.lnst the comp.Dyl diiput d llabilid.s not
a.loowl.dScd .s d.blj
Disputed inrohe tar d€hards (Alsorerer note a0.2(b) belowl 435.90 10,02

Dispured lnd i.ect tax d€mands 11.70 11.70

(ii) cu.r.nles dven by tD. BaoI on beh.lro,the Compaty

cuarante. dven by bank to Govemment and other authorilies on

behall of the Company {Net of Fixed Deposit with Bank giv.r as

D.rdr money- Ref.r not. l{.2l

392_60 119.81

(iii) corpor.i. 8llerani.ci !iv.r by thc comp.ny [To th.
.xt.nt ot outdldlry borroulhg)

Corporatc 8uar.nt.€ tiv.n to a banl/ finahcial instilutlons ln
r6p€d or credit fa.iliti.s .vailed by CoDPany und.r sme
mrneS.m.nt (l 700.00 million (Praio6 y.:r: I 700.00 million) -

Refer nor. {{,.2(e) belo$,

299.24

(.) In..sp.ct of (i) above,luture calh outflows (in.luding inlerest/ penalty, if.ny) ar. determinabl. on re.eipt otjudgemert hom tex.uthorities /
settlemdt ofd.iN or non-fulfiln.nt of contr.ctual obllSations Further, the Compahy does not €xpe.t.hy r.imbuEement in r6p.ct of abov..
ln rap.ct of tiil and {iii) abov., Company does not expectany Bh ouuow tillsu.h time ontn.tual obliSations are tullille.l by the comPanl6
for *tri ch $aEnte.s .r. isued.

(b) With .espect to lncoBe l.ax search, suruey and seinre operation .arried out ir .arlie. y..rs, during lhe year. tle Income Tax DeParunent has

r.is.d d.m.nd for addnional income tii/ lnterest/ and th. penalty for th. Alsessment Year 2012-2013, 2018-2or9, 2o2o-20?l, 2OZ\-2OZZ,

2022-2023.nd 2023-2024 amountinS to 1613.27 million. EB.d on.dvice of l.tll counsel and th. Company's .ssessnenl ofth. m.nLs olthe
case th. ComIEny belis.s th.t ti! demand is unsst2inabl. and is contestin8tt.$m. blfor. relev?nt authority.

Furth.r, in vi.w orthe hanageheht, the ln.ome tax deparbnent h6 not Siven .redit tor rc8ll.r asesment tar paid:88t.8ating to I 177.37
million for which the re.tificator appli..tion h4 been Uled with th. d.parEn.nt alont with relevant supporting dD.ume.ts Amount of
co.tinS.nt liabilitydisclosed above is n.t ofassessnent tax not consdered by the lncome Tar Departnent

(dJ

G)

,10.3

ta)

Thecod. on Social S.orlty. 2020 ('CodC) r?lating to employee benefits durinS employment .nd post-employm.rt b€n.fits re..iv.d Pre.ident.l
ass.nt in S.pt rrber 2020. The Cod. hs b.en publish.d In th. Gaztte of lndia Howder. the date on which the Cod. will com. ln to .ffect has

not be.n notlfilll Th! Company will als.ss th€ impact of the Code r^,h.n lt comes into .llct and will re.ord any r.lat.d lmpact ln th. p.rlod
when tl. code bc.onei .llfttive.
11t. Comp.ny doB rot h.v. outrtandint denvahe contrads a5 at tie .nd of respedrv. ye.rs.

The Compeny hd provld.d .orpoEt. 8!.r.nt 6 ad seurities on b€h.lf of stbsidlanes ld.tennin.d b.sed on uDd.rlyint proi..t / .cdviti.s
a other f.ctorsl d oth.r .ndti.s for loan hcilities a!.ril.d by such entiti.s.

Lltt.donj
Th. Company is inter s. a party to liu8ations / cl.ims mainly rclated to c.s.s fil.d by rie &n.nr / e.upants r.gardirg Red.v.lopm.nt s.h.m.
being lnd.rbken by th. Conpdy lik .li8ibility of tenants / occupanc or cancellation of perhisiohs by .ppropri.t! aufiondB ln th. opinion
ofthe n.nagementthese caies are not tcnabl..nd itdoes not expect .ny m.t.nal 6h oridlow on ftcount ofth. s:id 6.s

&Co
\\

o\,

I



sur., Est G D.v.lop.r. Ltmlt d
ClNr 199999UI1946P1C040873
Io..r lormlng D.n ofu. St DdaloD. tlll:mt lSt t h.nts lor th. yeer. .d31saMah2025
(Allamounts in i million, unl6 oth.Bi* stared)

,11 CompaDylnformetion

(d) Relativ.s ofKMP

'Wholly om.d suhsidilry l{r.e.f. 3 rst March 202{
" St.p DoM Subsidl.ry

{2 Dlsclorur.! 6 requir.d by Indla, A.coundry st2rd..d (!Dd As) 24 - R.l.t.d P.rty Dlsclosu..s
,12.1 N.n. .nd .el.tioNhlps olrelted p.rtl€s:
(l) wtcrc oDt ol .xiit

ta) Subsidiaries (Mere control€xist) Refer note 4l above

(rl) otL€rRGl.t d Pald.s
(b) ErtjtieslD which Dir.dor/ XMPand rel.tiv.shav.siEniflcant Exem.plka Realty Prtvat. Uhited (trpto 27th Mar.h 202it)

6r.tique R!.lty PriEt! Umited

(lll) K.y Mrn.8.h.nr P.rsonn.l IxIlPl .l'd ih.lr r.l.tiv.s:
(c) KMP

(lvl Non.t..u v. dir.ctor.rd lrd.p.Dd.nt dlr.ctor
(el Indep€ndentDne.tor

Mr. Raian Meen.thakonil Thohas, Chairhah and ManaginS Direcror

Mr. RahulRaiah lesu Tnom8, Diredor (son otMi Raian M.enztirkohil

Mri. Sujatha R.ia. Thoms, Dit.ctor (Spous. of Mr. Bri.n Mc.nath.ko.il

Ms Lavanya Thohas, Dh€ctor w.e.f. 8th j.nuary2025 (Also Daudter otMr
Raian Meenethakonil Thomas)

Mr. shre.p:l Shah, CFo

Mr. shivil Kapoor, Company Secretary (Upto. 1oth F.bru.ry 2025)

Mr. Muk.sh Gupta, Compahy S.cret ry [W.!.f.grth May2025)

Ms. Shweta Thomas (Dauthler of Mr. Rllan Meenatlakonll T1lom6)
Ms L.Enya Thoms, Director we.f.8th J.nu.ry2025 (Al5o DaughtrofMr.
Raian Meenath.konil Thoma)
Mr.,ohn Thoma(Broth.r of Mr. Raian Meen.thakohil Thom4)
Mr.Thoms Ma.u.l ceorg. (Brother ofMr. Raian Me.n.thakonil Thomes)

Mr.,osy Thomas {Brother ofMr. R4an Meenathakonil Thomas)

Mr. MruBuiay Mahapana (Upto. 3rd Dc..mb.r 2024)

Mr. saty.ndE Shndhar N.r?k

Mr.litedm MehE (w.G.i 8$ lanuary202s)
Mr. Vinod Chitore (We.l8th lenuary2025l

4L2 TnE.<doG wlth..l.t.d p.rd.s

Nature ofrransaction
3rstM.r.h 2025 3lstM..ch 202,1

A..ord Est te Private Limited 628.99 107.93

Gratique Realty Prlvate Umned 42r.09 0.01

Udin Premisg Privar€ Uhited 56.?9 135,41

lcohic ProDertv Dev€loDers Private Lihrted 476.63 1_29

EremeDlica Realty Private L,mited
Skyline Realty Private Limited 201.41 421.69

Rajan Meenathakonn n'omas 25.30 17.'/a

RtrhulRaian lesu Ihoha t7.02 28,33
3,33

sui.lha Rajrh Thohas t8.70 a.t7
lrvanv. Elizhcth Th.ma( 2.01

(rC

*
oa

o

ProDortlon of om€rshiD (Yo)

31sl Mfch 2025 3rsaMarch 202{

Sr.

100.00%(it skyIne Realry Pnvatc Limited 100.00%
100.00%(iil A(cord Est2te D.velopers Private Linited' 100.00%

(iiil l.onic ProDerty Dpdopers Privat. Umil.d 100.00%

liv) Udrtr l,renrises Pnvate Limrted'/ "
95.00%(!l New Sidharth Enterprises 95.00%
95.00%lvil 95,00it4

95.00%Muhni & thagat Aso.iat.s 95,00%

E

CC

o

li
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surrl En.t. D.v.lop.rj UDir.d
cu't: L999!,9MH19a6PLCO40A73
ilota formirt p.rt of tt. St nd.lolt. tlnencl2l st t mGnts for tb. v..r .nd.d 31st Mrr.h 2025

( llamounts in I miltion, unl.ss otheMisQ stltedl

T..rs..tloh rvlth ..l.t.d Dztti.s (contd )

N.tur. ofttans..tloD
3lst Mrr.h 2025 31st M.r.h 202,4

A..ord Estate Private Umited 933,49

Gratique Realty Private Umited 49.53 0.03

lconlc Property Developers Private Limited 2,136.84

Er.m.plica Realty Privae Umit.d 0.01

Udin Pr€hises Private Lihited
359.10 243.21

Raian Meenathakohil Th omas 5A 42

R.hul Raian ,esu Thonas 22.19 3Lr.rJl

Thomas Matruel ceor8c 5.00 2.50

suiatha Raiah Thomas 11.89

Dire.tor sittine fees expenses Suiatha RaianThomas 1.80 1.80

Mr, Mrutyuidy MahaDatra
1.U0

1.80 1,80

0.45

Pur.h.se of Equity sh.r6 olAccord
f,state Private Limited

t vatrya EliDbeth Thomas 2,03

3..llJ

Thomas Manuel6eorge 3.38

A..ord En,t€ Private l,imited 1.50

Raian M eenalhakon rl fiom.s 27.21:l

sujatha Raian Thomas 3.88

0.39

lrvanya Raiah Tlomas 0.08

Martarete shwetha Thomag 0.12

Reimbun m..t m.de ot compens.tio.
(Rerer note s7)

A.(ord Est te Private Umited

Raiar Meehathakonrl ThoBas

Accord EsGte PriEte Umited 193.01 46.94
-/.44

Mulani& BhaE t Associates 2.94

RahulRaian lesu Thomas 15.1,1

Icohic koD.rty Developers 224.10 34.12

suiatha Raian thoma 1.23

RahulPalan JesuThomas
Skyline Re.lty Private Limited

Uditi Premises Private Umited

Raian Menathakohrl Thomas 5.1,r 10,18

crrrique R€nlty Privilc Umitcti 13.92

Mana8erial remuneEtion to KM P 25.00

RahulRaian l.su Thom 24 00

3.13

ShivilKapoor 2-7 t

Prote$iohal f ees etp€rtes 0.30

Net Current..pnal introdu.ed / New Siddharth Enterprises 375.35 ts2.6s)
29.51 36.31

Mslanr & BhaBat Asso.iates 3,t0 0.t3

Share ofpront/ (lois) of partieEhip (2.4sJ

SREn (0.02) 0,02

Mulani & BhaEat [sso.iates [0.05) (0.031

lnter.sr on partnere (Re.ered) / lhid New Siddhanh Enterprrses 22.1?

Mulani&Bha{atAsso.i.tes (2.94)
(7.8s1

c
E

*

s
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m
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su..l Estet. D.v.loplrs Llmlt.d
oI: l99999Mnl9a6PLCO40a73
Not i fonl|lnl pert olttc St n.lulob. tln.ncld st t m.nts for ti. v..r .nd.d 31.t M.r.h 2 025

[Allamounts in I million, unles otheMise st ted)

T..nsa.don *ith r.l.t.d pard.s (Cohtd.l

Natur. oflr.ns.ctlon
3lsl Me..h 2025 3lstMarch 202,1

Corporate Euar,nire Siven skyline Realty Privat€ Limit€d 250.00

Uditi Prehises Private lihrt(d
l.onj( ProDerty Develop.rs PriEte Limiled

Corporate 81rarrnt.e received 1,750.00

Accord Fltatt Private Umited

Mulani & tshagit Associal.s

New Siddharth Ert€rp.ises 320.00

423 Rel.t.d Derty ouBtrndlng b.l.nc.s:

N.tur. ottrls.dion
3liM.rcb ZoZs 3 r st ia.r<b 202,1

Short term/lons term borowings Raian Mecnathakonil Thomas 40.45 55,26

Suiatha R.jan thDmas 8.07

skylir. R.ality Privat€ Limited 11t.t7

GEhque R.alty ltivat. United 385.44

Uditi Premises F rivat. Limired

Rem unerahon/ salary pa)Eble to KMP R.ian M.enathakonil Thomas 0,77

RahulRaiah l.su Thoma
0.29 0-50

0,15

Adean.e salary to KMP Rahul Raian l€su Thomas 2.50

Dteclor siftint f.es paYable 0,90

Mr, Satyendra Shndhar Nayak 1,00

0-25

0.36

Eliaberh Ilv.nya Thon'as 0.36

skvline Reality Private Limited 72.57 90.12

Uditi Prenrises Private Limited t.8l
I.onk koF.rty Ddelop.rs Pri!?tr Umit.d 2,90t.32 1,016_,rl

Accord Estate Private um(ed 1,521,57 1,415.53

Fix€d capitel with partnership firm 1.21 1.21

2.94

0.05 0.0s

Curr.nt c.pital with p.rtnership firm - N.w siddharth Enterprises 108.38 [21?.sA)
106.80 77.25

M!lani & Bha€tA-$o.iat.s 21.45 24.44

lnvestment i, subsidiary A..ord Estate oevelopers Private Umited 193.53 193.53

skylnrc Feality Private l.inritEd 50-45

l.onic Reallors PriBte Limited 0.10 0.10

Uditi Pr.mis6 Private timit.d 7,61 7.61

corporate 8uar.nte. 8lven Skvline Realtors Private Limited 250.00 250.00

Udid Premises Pnvate timited 450.00 450.00

corPorate txaEnte. receivd Mubnr rnd Bh.gJt Aso.r,(es
N8 siddharth Enterprises ,116.50

1,750.00 1,750.00

Accord Est.te Private l,imited a95.00 895.00

[t€meDlica Realry Pnvate Uhited 0.02

Gmtiaue R.alty Private Limited

Rajan Mcenathakoni I Thonias 7.63

Thohrs ManuelGeors. 5.00

F
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Sur., Est t. D.v.lop..s Llmlt.d
CIN: L99ql9MHl9a6PLC04Oa73
Iot6 forhlngp.rl oftlc st nddoEFb.Dd.lst t n.DG for th. y.r .nd..l 315i M.r.t 2025
(Allamoutsin I million, unles otherwise st ted)

(al

(b)

Tnnractioru with rel.t.d perties.nd oulstanding bahnces at the y€ar cnd.r. dbclosed at tEnscionvalu..

ln.dditlon lo .bove Eenr..iion$
(i) Dire.tors of rhe compeny (Mr. R:jan M.enath.konil Thomar, Mr. Rahul R2i.n lesu Tl'omar, B suiatha Raian Thom.s) hiv. tiv.n persord
parantee's lorvanous loafl facilities availed byths Company (Rerer nole 20.1,20.3.nd 20.S)

(ii) In.ddirion to.bov. transac[ons, subsidian.s luditj Pr.mis.s Priv.re Limited, A..ord Estite Prlvate Umitld,5R Enterp.B6, N.wsddh.rth
Eht.Ans6 .hd Mul.ni & Bhagrt A$eiztcsl hav. Av.n s.curity of itr.s.s.t for v:nous l@n hcilitl.s availed by the Co$p.ny (R.f.r mte 2Ol,
20.3 and 20.5)

(ill) ln addinon to above tran a.tlons,the Compeny ha.8iv.n se.unry of its Ners for lGn hcilityavailed by M/s Gr.tique Realty PriEt! Umlt.d
Th..mount ofloan f.cility aEll.d by this ennty ha! ben giv.n tothe Cohpany as long term l@n. Atso r.fer mte 20.7

Tr.nsaction with relat€d pardes are discloled from the date when relationship came into existence and upto the dat when relationship dist.d.

Dr..!Grurc. tor d.nn.d bcucm pLns
D.nn d b.hctlt oDllt.uotrr - Gr.tulty (Untund€d)
Tlte Comp6.y hc a d.,ined ben.fitthtuity pl.n for itr.mployes The gatuity plan ls govemed by ti. P.ym.nt of Gntuity Act, 1972. Under ti.
A.t, ser, emptoye $to h.! .omplet.d fiv. ye.rs of s.wi.e is ehtitl.d to spe.ific b+n.nt Tie lev.l ol ben.fits provid.d d.pe ls on the

employEe's length ofsewic. .nd slary rt retireh.nt age. Every ehploye€ who h.s compl.ted fiv. y.aN or more of sewi.e 8ets. ratulty on

d.pa.ture at 15 days slary (last drawn) for !a.h .ompl.tld yee of s.rvice 6 per the provisions of the P.yment of GEtuity Act, 1972, Th.

4L,| T.rm. and condltlons oftnns.cdons *lth t.ht.d p.rtlc5
TEEctions were done in ordin.ry course otbsln.s ard on nomal terms and conditions. outstrnding b.lances d. unsEur.d ard repayable

ir.slL Loan lo r.lat?d parti.s are interest bearingwhi.h caniedinterest Et€ of 1296. other raeiv.ble/ payabl€ to and hom rel.t.d parties are

in the natur. ofcunerta(.ouDt e.n$cttons and as p.r .eciproral arr.n 8e ln ehL The pu4'or. for stlch loaB.r.8iv.r (lthher.nc. ofbusin.rs)
.re not coNldsred prejudicial to the company's interest

42.5 BEakuD ofcohpcnE:don ao k y D.n.8.nel p.rco[llcl
(.y haratement personnel are thGe persons h.ving autiority and responsibility for plannin& dlrecting and .ortrollint th. adlvlties ofthe
.ntity, dir..dy or indiEctly, in.ludinS any diretor (whether .re.utive or otlteMis€) of thet entity.

(a) Coinp.nsation to XMP .s spe.ified ir IEra 42.1 .bove:

43 E mlqs p.. strr.
EarninSs per share ( EPS) is detdmin€d based on rhe D.t profit attributabl! ro the shareholderj of th comFry.86i. .min8s per share is
cohput.d tsing the welghted-av.rag. nrmber of shares outsianding during the yeai Diluted earhin8s per share is comput d using the weiSht.d-
zvenge nlmb.r of(ommo and dllutiv..ommor eqrivalentshars outstandinS durirgtleyear, except wt.r. th..dlt would b. an[-dilutjva

3rstM.rch 2025 31stM.r.i 202,i

Short term employee benefr ts 56.57 18.38

Post emoloyh.nt ben.fi ts'

56.S7 18.38
.A! the tutur.li.bility tor gr.tuity ard l.aveenGhmertis provided on an actuarialbaris for the company 3 a whol., the ahount pdtaining to
th. XMP is notasc.nainable and thereforo, not induded abov€-

3 rst Mrrct 2025 31st Ma.(t 202,4

Baslcand dlltrted errning per sh..e
Pront.ttributable to the equity holders ofthe Compalty 965.03 713.80

Weiqht€d.vemse number of eqrity shares 4,A7,14,990 3,63,16,181

Weiqht€d averase number of Dotential equrty shares 3,63,16,181

F... value Der equity sha.e {l} 5,00 5.00

8a5ic earninrs D€r sh.re tl) 20,01 20.29

Drluted earnines uer shar€ Il) 19.90 20.29

a,a Dt .losur. r.ladnt to.Dploy@ ber.nts.s p.rlhd As r 9 'ElDploy.c Aen€flB'

[t] Drr.!osu..s for d.nned .ontrlbluon pl.tr

Th. CoI'p.ny has cert in defin.d contribution plans The oblitation orthe Cohpanyis lihited to th..nount conribut.d a it has no turth.r
cortFctual obligrrion. FollowinS is the d.tails regarding Colnpany's contributjons made during t}e y.ar:

3rstMarch 2025 31st M.r.h 202,1

0.75 0,56

Employees' slate insurahce (ESlcl 0.03 0.04
0,78 0.60

0r)
(.)

<a
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Sure, Eslzlc Dcvelop€rs Unltcd
Oll: L99lXr9Mfl 1946PLC040473
Iot6 to h8 p.n ofth. Sr.nd.lon. tltlen.lu| sLt h.Dls to. th. y.ar cnd..I 3lri U.rch zo25
( llamouts in I million, lnles otheruise stated)

Rll(. a.so.let d ut$ ,laD Drovtrlo[s
ValuatioN are bared oo cert in .sumptioN, which are dynaBic in natur..nd vary over time A5 such Company is expos.d ro e.rioE nsks.s

The defined benefit obligation is calcul.ted using a dis.ount r.te based or Sovemment
bonds. lfbond yields tall.thedeiinEd ben€llt oblieation willlend toincrease

Hi8her th:n.rp.cted in(reas.! in ela.y wiu inoease lhe d.tined b.n.fit obliFtio!.
Thi! is the risk of vanabllity of re$lts dlj. to unsysi€mati. n.ture of d.crm.rts liat
include mortality, withdraw.l. disbility .nd retirement Th. erect ofthese decrtm.nls on
the defined benefit obliganon is not straiSht foMrd .nd depends upon the .ombination
of salary increas€, dis.olnl r.teand vesting critena,

For d.tennination of the liability ir relped of.ompens.ted gEtrity, the Company hai used followinS.ctuan.l Nul,PtioEl

31stMar.h 2025 31stMarch2024

Di5courl Rate Ioer annnh) 6.?1

s.larv Escalation (oer annum)
Attrition Rate (Der annunrl

As per lndlan A$ured lives Mortality
I2012-14)lJrban

ct.ng.s h tA. pr.s.nt value ofobugatioB
31stM.rch 2025 3lstMarch 202,1

Li.biltyat the besinninr of the year 7.88 6.77

0.57

1.04 0.73

(o.22) (0.17)

A.tuarial frain)/]os! on obli*alions 0.44 0.64

Ll.blllty at tt..nd ofth. ye:r 9,74 7.aa

T:bl. or..coSnltlor ot a.tuarl.l 8.ln / loss
3lstM.rch 2025 31st lv.r.h 202,1

A.tuarial(gain)/ lo$on oblisation for the year

Actuarialqaih/ (lossl on ass€ts for the year

Adu.ri.l (e.ln)/ loss.€coqnized ln Slatemeot ofProRt and 0.44

Br.ekup ot.ctu. .l (r.in) /loss:
31stil.r.b 2025 31sl March 202{

Actuari.l loss/(Fin) .risirg from chang. in demo8raphic

Act{.rlal loss arislng from .hante In fin.n.ial dsumptio
Adranal loss/(rein) .rGins from .xD.nerce

0.28

0.16

0,12

0.52

0.,t,t 0,6,1

Amount r..otnlz.d l. the B.l.nc. sb.et:
31sl M*.h 202S 3lstMarch 2021

Uability at thc end ofth. y..r
F.ir ralu. of Dlan .si.t! at th. end of the year

Amounl .e.ognlzed ln Bel.nc. Sh..t

Expenses recognt?ed ln the lh.ome Strtem€ht:
31stM.r.i 2025 31st M.rch 202{

l.0a
0.57

0.74

0.,16

Exp.nse/ (in.om.) ..cosnized in

Statemert of Profi t and Loss

0ther.ompreh.rsive income

1,65

0.44

t.?1
0.64

oc&
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Sur.l Estrt D.r.lo9.E Llihlt.d
Cll{r l,99999MB19a6PLCO,t0a73
Xot.. fomtrg D.rt of th. slu rd:lon. Flrnct.l SuGm.nt! ,or lhc y.er cndcd 3lst M:.ci 2025
(AllalIounti in r million, unl.s otheruis. statld)

3lst Mar.h 2025 3lst M.rct 202,t

.)lnD..t of cbana. lD dttcoutrt r.t
PresenrElu. ofohllS.Uon.l th..nd oltbc y.a.
a)lmpact du. to incr.se of r%
b) lmpact due lo de.reas. of r%

b)Imp.ct of ct.n!. ln s.l.ry Srostt
Pr6.llt e.lu. of obllg.doll .t iic .nd of ahc yc.r
al lmD..t du! to increale of 1%

bl lmpa.t dll. todecreGeof 1%

c)lEp.ct of d.nr.ln wnndr.ud rrr.
Pr.s.nl v:lu. of obllaeuot .t th. .nd of thc y.ai
r) withdnBl rate lnde8. of 196

b) withdrawal rate dea.4e of l%

(0.sel
0.68

0.52

(0.471

0.06
(0.04

(0.46)

0.53

0.,14

(0.39)

0.05
(0.07}

Balan.. sbe.t re.ohciliarbn
3lstM..ch 2025 3lstMarch 2024

op.ning het li2bility
Exp.rs. re.ognized ln Statehent of Prollt ahd Los & ocl

7,8a

2.09

(0.22)

6.t7
1,88

(0.17)

ADount r.cosnized ln B:lat.e sb€et
Current podion ofdenned b.nefit obliSation

Non .un.rt portion ofdefin.d ben.fit oblisatloh

1.06

8.69

0.91

6.97

S.orittvlty.nelysis of benent obug.llon (cratulty)

M.turlty pronk or d.fin.d b.n.flt oblig.tlon

31st M.tch 2025 3lst M.rch 202,t

weidl.d average duntion of the denn.d bcnent obliPtion
Proie.t.d benefi t obliSation

Accumnt.led b.nenl oblir.tion

4.00 4.00
7.aa
7.aa

3lit M.rch 2025 3lrtMarch 202,1

R.nul rncome re.ognPed dunng theyear 1,01

&C

31st Mrrch 2025 31stMer.h 202,i

2nd year

5th ye.r
N.It 5 year pay-out (6-10y.ar)
surtr of Y.rB I I ard ebov.

r.06
0.69

2-60
0.86
0.55
3.10

&55

0,91

0.57
0.57
2.29
o,76
2.54
6.84

(bl Colrp.n .rcd .b5.ll.ts (roEtutrd.d)
As p;r the policy of rh. Company, oblitatton! on a.counr of benellr of ...uhulated leave or an .mPloy4 ls settled only on termiMtlon /
rdi;.ne|lr ;f $e emptoyee. su.h tiabtllty is r?.oplz.d on the bsls oladuand v.l!.toD followint Proiect Unit Cr.dit i,t.thod-

out of tot l provisiotr of I 2.18 milion (3rn Mr.h 202,1: t 0.98 million), obli8atjon ofl..ve bareft ls pres.ntEd as not<urenl ag8r.8rtin8 to I
1.93 n tio; (31st March 2OZ4: t O.S5 millior), thouSh rhe company does h.ve an unco ition.l rldt to d.fer settl.ment for .ny of th.s.

obti8atioN C-t ssification lnro clrrent/ no.-cun€nr k hased on .dlanal v.luation .nd .lso past .xp.n.nce of th. Comp.ny that tt do.s not

Gxp;t all.nployees to take the fulllmount of accrued leave or require pavmentwithin the next 12 nonths'

(.) Ass.t tlv.r und.r oFr.tlh8 1..5.

Th. Comp.ry hs 8iver som. premisd and machin.ry on r.ntal in th. c.ur$ of businB on temponry bdis, uhd.r oPer.6n8 l6e under

cancerrarl oientiig r6.s. De;Is or rental incom. r4ognized dunng th. year in r.spect of these les. .mh8em.nts .r. as siven belowl

(,)
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(i) Tlt. comp:Dy h- .nt.red into aSr.emmG for lahng on 1..s. prehis.s on l.av. and ll..N bsis. The l.4e t.m is for a Friod or 3 to 5 y..r..
on fix.d rental basis with .s..latjon claus.s h th. Ieas. age.ment

3lsi il.r.h 2025 3lsa M.rch 202,1

Carrying Elue of rlght ot use agtr at the end of the reportinS 42.15

sur.l Estat D.v.lop.B Llmit.d
CIN: L99999M81946PLC040473
Not6 tonrlni p:rt oa th. Standalom flnaftlrl st t.m.nts for tll. y..r.nd.d 3lst M.tch 2025

{Allamounrs in I million, unl.s oth.ruise stated)

ii) cianSes ih n!.D.is8 ll.blliti.s rrislnt from ch ahd non_crrh chrntrs

Y.ar.nd.d 3lnM.rch 2025

[b) ls.r tak n ond.r op.rruna 1..5.

{iil An.
Mov.lDent of leas€ lirbilltles

3rstMarct 2024

0Denin{ l€ase liabilih.s 3.86

Addrrron during the y.ar 14.34

Ardetion ofnrterest durinB the year '1.59

Cash outnow tow.rds paym€nt of lede habiljtie5 17.65 11.37

closlnr le.s. llablllll.s 46.02 41.74

(iitl Mrturlty.n.lysb or leas. ll.billtl.s (or uhdlscount.d baslsl
3lstM.rch 2025 3 rst M.rch 202,1

t2.69 6.42

31.37 ,8.21

4,81 l7.lt

(i") Le.s. llabllltles ln.luded ln st.t.Dent of nnah.ial positioh
3ldM.rch 2025 3lst M.rch 202,i

12,69 6.42

:t:1,32 35.32

3rstM.rct 2025 31stM.rch 202,1

lhtPr.(t on l.rsE li,bilities
Deore.iation oD rirhl ot use as5et5 14,08

lnterest incom€ on s.cu.ity deDosit 0,34 0.26

N€l impa.l on profitbefore tlr 21.29 13.52

De{ered t;x. ch.rR./ kredit) s,36

l'{et iDpact on profit after tax t5-93 10.12

(vl) WeiShted av.mte hcrem.nral borrowin8 rat. of 15% has bcen .ppllcd to l..se liabilitles recopiz.d in the balinc. sh.!t

r15 Not on qth norst tlrncnt

i) Ttc agSr.greamount ofoudlow on accountofdirect t.r4 p.ld is t 163.06 million {As.t 3lst March 202,tI16a.73 mllllon)

1stAp l202,t 2024.2025 3lstM.rcb 202,1

3.512.16
61.61 (18-50)

3,573.?6 1r6.90

Year ehded 3lsi March 202,r

1nApril202,i 2023-2021 3lstMarcb 2o2,1

(s50.84) 3,512,16
87.83 l72A.3A) 61.61

,1,1s0.42 11.279.221 4,48 3,573,76

(v) lnp.<t or sr.tcE.nt ot pmnt ard lo.s



Sural Eit t. D.v.lop.rs Limlt.d
ClNr 199999r{H1986P1C0,10873
Not6 aonnlng p.rt ofti. Sbnd.lonc rln.n<l.l sut tr.nli for th. y..r .n.l.d 3lrt U.rch 2025

[AllaDou.ts in l miUion, uDles otneruisestated)

47 Dtrcbrurcr .s rcqulrcd by ldlar Accoununt SLnd.rd (lnd As) 108 - op.r.tlnl Sqln.nts
Tlt. Board of dir.ctors (BODI is the Companys .hi.f opennnS d.cision-m.ker. Managefteni h.5 detEnnin€d the op.Eting segments b.s.d on

the lnformation rcviewld by th.8oD lor the purposs ofallocatint resourc.s and 6e$int performance Pr6ently. th. Company is.n8aSed i,
only one s.8h.nt viz 'Real .stat .nd allied aciviti.s' ard th.re is no s.p.nte t.portable s!8rn.ht 3 per lnd As 108 'oPlEtirg S.8n. 5'.

Enlitywidr disdos!re
(a) Inforrnation about product and s.ntc.s -The Company oper.tes is a single cateSory viz Be.lesLte.nd alli.d a.tlvities.

O) Inforhation in resp.d of g.otr.phic.l ar.a - Th. cohprny hrs opentloE wlthin lndi..
(.) lnformation about major customer - Non ofthe drstoner contribute to more than l0% oftotalrdenue ofth. ComPany

Noh-.unenteets erdudinS finan.ial as.ts, .urent tax alset! and defened t x asets are lo.ated entnely h lndia.

it8 Dlscl,osur.s of Corpor.te Sod.l rlsponslbtlr.iy (c5n) .xp.ndltur. ln lln wrth th. Iequlr.mcnt of culdrnc. Not on 'ANundn8 for
ErpcDdttur. or corpo..a. Soclel R.spoElbllltyAcluvltLs'

3151M.rch 2025 3lstM.r.h2024

(i) Amount ol CSR .rFnditure to beincurred dunnS the y..r

(ii) CSR expenditure inclrred dunngth.year
(iiil Shorthll at tie end ofye.!
(iv) Total of k4ious ye2rs shord.ll
(v) Reason for slortfall
(vil Relat.d party tEnsctio,r 6 per Ind AS 21t in rel.tion to CSR

(vii) wh.r! provision is mad. with resp..t to a liabllity incured by

.nterihginto a contractual oblit.tion, the mov.m.nt in the

provisio. during the Yiar

(viii) Nature of csR activities

11.34

11.34

s.26

5.26

49 Rrtlo .n.lysls 2nd its el€mertr

3lrtMdch
2025

3l5l M:r.h 202,1

R.ron for slgrln..nt vrrl.Dce
ln .bov. ..tlo (> 2s%)

2.56 2.O2 '279i Cr-.,rt ratio t- been inrr.e.d
on..count of redu.tion in curr.nt
liability & sitrlflGnt lr.r.e ir

(b) DebtEquityRaho 0.40 0.67 Net debt equity ntio hasimprov.d
on a..ounted of lncre.se in equity

[c) Debt seMc. coverase ratio 0.85 0.42 104% Debl servtce covrlrt. ratjo
in.r6!.d mainly on account of
lower repayitreni of bonowihSs
durinS 0re y.rr vis a vis prdious
year and also in.rease ir proflt fot

Idl Retlm on Eqnity Rano -22%

(€) lnventory Turnov.r .atio o,73 0.40 lnventory tumovo ratio has been

in6.ar.d du! to inneas. h cost of

(0 Trade receiv.ble Turno!er r.tio 7,05 4.ts2 TEde receiEbl. ratio hs been

in.r.ded due to incrgas. in

revenue fron oper,tions

tr) Trad. Dayable Tumover Etio 8,58

(hl Net capitrl turnover ratio
1,'

[] Retun on capitalenrployed 15% 200 -26% Return on .apilal e ployed has

b..n decr€aed maitrlY oh .ccount
ofin.rese in tanSibl. n.t worth &

n
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As.l31itM.r.h 2024

(a) currentratio Cunent Asets diided by 11,020-43 4,29A,59 8,590.35 4,246,43

3,647.58 9,067.43 3,512,16 5,23A.07

(cl Debt service .overase ratio 1,554.58 1,438,41 1,468.S0 3,536.02

Profit.tter tax over tot.l 965.0.1 71:!.80 s,238.07

Ie) lnvenlory Tnmover ratio 3,?rl,9a 4,416-54 1,773,5O 4.44t.41

(0 Trad. receiEbl. Turnovd raoo R.venu. fron oP.Etios 5,067.88 l ta_70 3,707.9S 770.O4

k) Trade pa,zble Turnover r.tio 3,030.54 353,31 L,901.20 276.12

(h) Net.apital turnover rario Revenu. frol! oper.bons

MaNrines of LonE term
Debt)

5,067,84 6,049,77 3,7n7-95 4,720,25

(i) Netpront Etio Net protit lor th€ Year over

r.ven!efrom oPeration

965.01 5.067.88 71.1.80 3.707,95

0) R.turn on capitrl elIpl
Financ. c6t over T.n$ble

1,852.34 12,7r5,00 1,718.00 8,750.23

(I) Retum on capital iN.suneht 1,852.34 16,200,15 1,718,00 11,748,60

cohDl.uor oflbltlal Publl. otr l
ln th: prdioc ye.r erded 31st Mar.h 202't, the company hs completed lnitial Public off'nrt (lPo) of I 4,000'00 Million (Fr'sh lstue)

.o.piiiing or rr,rrr,rrr 
"qlity 

shar€s or I 5 e.h at a; is;e P'ice oir 360 per share' Tle 
'quitv,shd6 

of th' companv hav' ben listed on

ri",ll*rsi*r, e,.r,*g. u.lte;.nd BsE Umlt.d [hereinafter r'feEed a!'stock Exch'nt"'] w e t' 26th DE mber 2023'

lnrespectofthealoresaidlPo'thecomP,nyhasincurredl3ll'T3Milliona!!h..eissueexPeNes(netoltaxl217.75Million)hadbe.nidjusted
to s*Urities prenium in th. previous year. Also r.fer not' l9'

50

5r Utlllz.tlon orlPo Proc..ds
Th. Comp.ny ha. r.celv.d an.mount of t'l,OO0.0o Miltlon ftoh Procerds out of fresh issue ol 

'quitv
share.. Th. ulilisation otlPo PrNeeds is

summaris€d as helos:

3lsl M.r(h 20ZS 3lst M..ch 2025

iepalment/PrePaynent of the a88re8att o!tstarding bonowing.s

of Company and subsldiaries (Accord Estates PnvaF Umited,

konic Propdty DeveloPers Private Llhited and Skvlin. Rea

2,a50,00 2,850.00

350.00 350.00

352.66 352.66

1,000.00 a,o00.00

52 Alllons, SuaEntee! and s.cun$es s dts.losed it r6p.ctive notes 
're 

Provided lor busines purp6's'

53 tn th. opinion of the 8@rd of Dnedors, dnat rrscrs, l@N erd advarcx h.v. a value on reli?2 tion in th. ordlurv .ourse of bsiEs-r 't 
lta5t

-- 
"q""io 

t 
" "r** "which 

they are star€d in th. balanc. shertand provisions for.ll knom/ exp..rEd tiabiliti.shav. b..r madc

+
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Surd Enet! D.v.loD.rr Udtld
Cl : 199999Mt11986P1Co40873
Xot.. lormlnr D.n of $c St rd.lor. fli.h.lrl St:acmcrl! for tt. y!.r .nd.d 3lrt lt.rch 2025
(Allanou.tl h I million, unl.ss otierwise stated)

As .l31st M.rch 2025

loeprtciation over lnterest

l. pnncipal R.payment

laveraqeoadt payahles

l. rinanrecostoverrotal

&c
(./t



Sur4 En2tG D.v.top€6 Limlrcd
clt* L99999Mtt1986PLCO{0873
Not.s lorrtrlnS p.n of $e stand:lon. ttD.t.t.l st t.h.rB lor th. y..r .nd.d 31ta U.r(b 202S

(Allamounts in I million. !nl.s otherwise statEd )

Tt. comp.ny transidoned to . new fina.d.t .ccoun6h8 softrEr. w...t rd Apnl 202,1 to enhrn.e rePorbh8 ..p.bilities .nd proc..s

eutohad;ns Tte tEnsidon invotve.t mt8rating ti. Company's gen.r.l ledt r account! and op.nlng balan(ls a! on ln Apnl 202'1. Th.

managemenr is in procN of sr.alntinintthe n.w accountirS system/ proces, and is providinS ad.quat. E ining to th. t..m for mahnE th.

tr.nsition to new a..ountiDg syltem smooth and robust

5,i

55 Ad.tluon2l r.lul.tory lntorb.uon
l) D.r2tu olBcn Er ProP.rtY H€ld
lio procceaine. Itav. teen iniriared or or .r. pendin8 .8.inst the Comp.ny for holdin8 b€nami proP.rty und.r th. Eenami Trahsadions

(kohibrtion) Ac! 1988 (45 of 19881 .nd Rules made ther.und er.

U) Borowtngt s.cur.d 4.trrl corlcrt .sscis
d" c".p."yi"" t..r".ir8s fton bank ard finan.irt insriNtions otr th. b.sis of s.onty of on.nt aa<ets. atso ref.r not 20. Howd.r. th.re

ar. no requirem.nts of Rling quarterly retum! or st.teh.hts witi bank ar per th' t'rms of relatnt aSreem'nts'

lll) wlltul D.frultlr
lrecompanyhasnotueende.laredaswilfu!defaull.rbyanybanko.linanci.linstitutionortov€mm.'toranytovemm.tltauthority.

lv) R.t.UoMhlp wtth thrck off@hp:nlc5
nr co.p.ny tt- no tnn.".tions with th. comFrles stru.t offunder companiesAc! 2013 or companl'sAcL 1956'

r) Conplanc. wlth numb.r or Lvlrs ol comP.nl.s
lic Comp:ny has complicd witn the number of lavers prdrlbed und'r tt€ Comp3nl€sAd' 2013

vl) complr.trcc uxn rpProEd $n.D.(.) of.rra[t.mcnrs
n"c"rp""yt ""..t.nl."d 

tnto anystheme of arrangement whi.h hd an ac.ounlng impacr on cur.hror previous nmncialv.ar.

rrl) rxllerhr ofborro*.d ir.t .Dd 5h.i. prcEdun

nl company rras not ravznced or to.ned or invesre.l fundi to ary other person(.) or entity(i€s), in.ludln8 fo..l8n .ntities on|.rmedian6) with

the und..standinS that the lntermedirry shall;

a, Dnectty or ind;edty tend or lnven in other p.rsons or entities id.ntified in any mann.r wharso.ver by o. on b.haltofth. companv (ultimate

B.n.ndarie!) or

b. provid..ny 8lamntee, secunry or the lik. to or on h"halrofthe ultnnatc tEn'ficiatiei

Th.comP.nyh*mtr{.ivedenyfundfromanypzrson(s]or.ntity(ies)'includi'ttorei8rt.nnti.s(FuntlingParty)wtthth.Understaldin8
(wh.therre.orded in MitinS or otherwis.) that th. Comptnv shall:

..dire.tlyorindlr..tlyl.otinv.stinoth.rp.BoBorGndtiesidendfledlnanynahn.rwfiat.o.verbyorohb.h.lfotlh.FundingP.rty
(UltiDat. Bd.nciari.s) or

h provid. any tumnte., s.cutitv or th. lik. on beh'lr of th' ultlmat' b'ntliciarics

vlll) Ur.[.clGtd hc.D.
rr'...o*'.."*.*a.r.dordis.l6.da.iDcoh.durtngthecunentorpr.viousy..rillth.taxssmenlrUhd.rth.lhcom.Tax^ct
1961. that h6 not beh rc.orded in th. book ofac'ounL

h) Dd.rk ofcryPao .orrctc, or Wtu.l cuIr'6cy
ni. co,np.ry l'."iot tt"a"a or ihvcsted lh cq'pto cunercv or virtu'l curr'n'v durins rhe curr'nt or prevlous v"r'

r) v.lu.Uor ofPP&f,lnhrylbL..t t .lld lDvtstrr' Pmp'rtv
.ri. i"ip.", r,* *, .*.trc-a rts property, ptrt ana equiph;nr (inctudinr nSht-of-us. s.rr) or lhtansible asrets or both dunns the curr.nt or

i) Rrt8trauor o(.h.rt.. or .attsh.tlor stn n dstr.r o, CoDPtnl"
n"r" ir" no 

"r,".e"" 
o, *t"hction which arr yet to bc registered vrth rh. Retisr-.r of conpani.s b.yond th! sratutory p.nod.

dr) Udltt.dor ofborrowhSs.v.lhd rol! b.nl.l 
'lld 

tr cl'l hrtthruoD'

rt l i".Jit *"r"a o, ,rre company froh bank and fin.nciat insdtudons h.v. b.en appri.d for the purDo$s for which s{ch loaE were

dlll Tltl. dc.d ol lmmov.hlc PtopcrlI.s
n"'ri,r. o*a" or at ,1" ,.m;v.bte proFnies (other thar properdes where the compary is tte l.ssee d the l.e aarEm.nt5 .r. duly

.rftuted in t vout ot rhe tesel, .s aisacea in note i. n;te {.n; note 5 ro the stahd.lone tnd As Finan.i,lst tem.ntr. ar. held in tho n.me of

sE

o
fn
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{Allamounts in I million, unles otheMise ltltedl

3 tsr March 2025 3lstilr..t 202{
s32.10 634.a2

3,413.40 3,617.33

221.42 1,013.31

ln currEnt a(ountwiti Bank 25.69 76.63

14.46

TaDsrbl. asets {N el Block) 205.35 203,61

1,42735 5,590.66

s7

58

w,th r6ped to ti. dispure b.rwe.tr on. of tie wholy sukidi.ry company (A.(ord Est t. Prilrt Limit.dl and itsloint Dd.lopment ltr4,!.nt

0DA) p;tuer. rhe suit had be€n fited agiinsr the :atd subsi.tiary in the Hon,bte Hith coun ot Bombay by ti. count.r party to rhe ,oint

ijwiopment asr*menr t"t oA.l for cert in ctains as p.r r.ms mentioned in the lDA. The sid suit has b..n witbdrawn and .micable s.nl.m'nt

t"rms i:s u*"igc.a t. *1tc ihr matter and rhe subsdiary hs aglee.l to mak€ paymenl of comPeEetio, on a..ount of def'ults In comDli'nce

considerinsUnderslandingbetwe.nthecompanyandtnegidwhollyownedsubsidiaryre]at.dtonol.complianc.ott.msrela|.dtolDAand
* i"lii"i c"rp".yt *Irrll r6Ponsibilitv th.reof, the Part amou''of comp'nstion Par'bl' lE ben atr"d to be bom' bv tlt' comFnv and

:*"rdngri -.p"n;.t- "hountp.id 
h4 b.er t.lmbur.ed bv the comPanvto the said sukidlary

L reE t ot re.l esbte Drote(ts (constru.don work in proSress) *.te of completion, prolections ol cost .nd relnu6 .tpect.d ftom proied and

il#;;;;il;;;;:;;".l,it i" p';g.*"r 
"d-;"ir'.u" 

t""n a't"rmin"a u""'d o' m'na8em'nr estimatd whi'h isbeingreri'd upon bv

ttrc :uditom tn respea of r.al 6tat! proj.Ct (cotEtructon work in pro8r.s) which are at initial prePiEtory stag. ll.e. a.quisition of lend /
a*.ripi*. ,rch; -a oth.r incid.;t l expensesl, re.liation or tine ionsruction worrt tn prosress .nd adEn.e! ror protert hav. ben

i.,.#""d u*""a on tnanas.ment esrimai.; of comnerciat redib ity a,d manareBenr .xp.cretion of ruture economl( b.n.nts from th.

",.r*r rtresa xtimates arc;4iew.d D.riodic.Iy by manaSeh.nt .nd ievised whenever requir.d. The cohs.qu.ntial efied of su.h r.viSon ls

:;;:l;;,;i;;;;;;;;";",,J,i i. ur."..i,t *p*od ortne proiecLnese 
'stim't€ser'dvn'mrciDnatur'rnd 

are d'D'ndentuPon

*ao* a.t.r" rit" 
"rigitirity 

of th. t.nant5. .hanges in ttic area, rpprovat and ottrer f.ctoB ch.ng.s in these .srihates ..n have sisnificant

;;;;;;;:;;";";"i."""1is orthe company anJiB cohparability wfth the previous year howev.r quantincation of th. imDact du. to.hansc

in s.ld estinate! canDot be quentiied

(.
O

sE

dlU.s
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59 tiDr..i.l instrum.nt5 - Accou.tlnAcl.sslncattons & f.lr v.lue mce5u..metrt

(r) Finan.ial lnstrument by c.teSory

&C
\{

Sr.
3lstM.tch 2025 3tst M.rch 202,1

(0
(ii)
(iii]

(v)
(ui)
(vil)
(vix)

(ixl

G)

(i)
(ii)
(ii,l
(ivl
(v)

(vi)

B

fiD.rcl.l .sts .t Amortized cost

Non-current investinents
other non-.urrent hlancial aet

Trade receivables (net)

cash and .ash equivalents

Otier .urent finan.l.l assct

1,658.22

255.87

+7?.11

tlr.26
212.30

15.'13

Fin.rcl.l.ssetr -Art irv.lue through P.orit:rd los

N on-clrrent invesunents _ Investiient in equ ity sheres

Current investmenti - MutualFurd

0.01

15.73

5 149.40

Fln.nctrl llrbilldcs .t amortls€d con
N on-current borowings (Ex.h dinB interest accru.d thereon)

Current bo rrowings (Excluding interest.ccrued thereon)

other non-current fi nar.ial liabiliti.s

2,693.50

953.98

80.40

386.03

89.9S

16.02
Other.urrent,lnancial liabilities

L€ase liabilitiEs lcurrent _non'r!ren0

Total n tran.i.t ll:biliti.s 4,249,97

2,633.55

116.15

860.33

{1.70
1,037.93

3.02

15.16

0.03
'14.46

+,722,32

2,153.03

t.359.72
63.75

320.63

+11.64
4t.l1

4,409.95

{i) Abov. disctosr. er.lud6 irvcsun.nts tSros) tn $bstdtariB (lncludint pirtn.rship nrhs) s th*.re v.lucd at cost in a.cord.ncelnth Ind As

ii-'sepante rinancid Statemert' lRefer not.7) and ar' notrequlredto dlsclosehere

(bl t.lrv.lurdort chnlqu.r

(d) v.lu.dob Proct!'' ' 
Thc nrance aeparunenr of rhe comFny rnctudE a team rh.r perfoms rhe lElu.tion5 of nnaffial seB and liabitibes tequired lor Rn'ncitl repordnS

purpces, ln.ludirg level 3 falr v.lues

Tl|! compary mainratls poticiB and prG.dures ro vatue fin.ncial6st! or fiMncial liabilities usingtlt. bst and most releErt date 
"ailabl' 

The

tair Etu.s ot the nnanciat 6serr and [aburies are inctuded ar rh. ahount thatwould be r..elved to sell ah asset or pald ro tran'fer t liability it an

orderly tEnsa.tion between market Participants at the measurementdate'

Th. nanagement asesed rhat falr value ot Trade receiv.btes (net), cash and cash equ iwlentr, other bank balanccs Llans, other current financial

ser, curr.rt borrcwings lEx.tuding int rest ...rued tnerconl, Tmde payabtes and other cunent linardal liabilid.s appro lnat th.lr carryrn8

amounts largery aue to dre ihort-t rm matuntis of these ihs6um.nt! Furtler. th. managem.nt has .sess.d that hir valu ! wlll bt approximate to

dreir carryi;gamounts as th.y are pnced to market interest rat6 on or trEr tle end ofreporti'8 Period-

(.) F.lr vrlu. hl.r.r.ty

Fin.n.tat sets and tinancial liabitines are measured ar fair Elue in rhe stan.talone l nd As Finrncial stat meht and .r. Sroup€d lhto thrc levels of 
'

birfaluehie.archy'Thethr*t.velsaEdenncdbsedontheobserabilityolslsnifi.antinputstothemealuremenlasfollos:

L€vel I : quoted pri.es (unadjusted) ln a.tive markets for fi nancial itstr{menl

Levet2 i The fair rratu. of nnanciat i trumcnts rhat ar. not rl?ded in an.ctive m.rket (for.talnpl., E-aded b ds, ov4_tle_cou nt'r^derlvativ6) is

determlned usjnS vatuarion rechniques whi.h maiimise dre use otobsemble market dat and rely as lde as Possible on enuty{Pecrn' 
'sEmares 

tr

all sitninent inP;u6 r.quired to fair ttslu' an instrumentere obserEble' the iBtrument is included in l4el2'

L€vet3 rlfone or more ofthe sigrifican!itrputs is not btled o! obsemble narket date' the l'lEum'nt ls induded h l'vel3'

The bir Etues of tNestmetrt ir debentur.s and borrowirgs, secur[y deposits.lohg terll dePosits with bank. Eade Plrable, corpu!, s.dritv deposit

tor/yar& renred premlseswith oriSanal maturity ol more rnan r2 nonths ae olculated b6ed on.6h flows di$ount'd usinga 
'urrent 

lendin8 Ete'

ii 
"y "r" 

.i*"ini,a * r"*rr falrv;tues in rhe f;ir vatue hierarchy due to the i.clusion otundbsen-rble inPuts lncludinS cou'terpadvcredit risL

€o AC
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Not r forhlnS prrt oflh. Standrlonc Fln.Dct.l St2tementl ror th. y€.r ended 3lst M...h 2025

(AU amounLsin I million, unles otheruisest ted)

f.ctors sp.cific to th e das or nhancial asseb

B: Moderate credit Risk

Br HiSh credit Risk

[.) Fair v.lu. of tln.nchl ifft ument! m.asur.d .t rmortlsed cost ' L.v.l 3

As .t 31n lt.r(h 2025 A5at31stM.rch 2024

tinancizls li.bilitie5
2,116t.2\ 2,46t.25 3,019,56 3,019.56

Totu I tinar.ial Liabiliti.s z,a6\.25 2,A61,25 3,019.56 3,019,56

(f) Finlncl.l instrumetrLr meesur.d.t f.ir v.lue througft prolit.nd loss

Ar.t 31st Mrrct 2025 As .t 3lst llt2r.h 2024

Levcl2

lnvestment ir EquitY lnstrunent 0.03 0.03

Ineestnentin hutual tund 28.98 t4.46

Tot lflh.n.ial Ass€B 24.94 0.03 1,1.,16 0.03

(i) Credit risk manaEemeht

Thecompany.s.isesandmen.Ses.reditriskoffinan.iala$etsbasedonfollowil8cateso.iesarrivedonthebsisofaisumptio.s'hPutsand

G) V.lu.6or t dtlqu. urcd to d.t rnlD.,.lr e'lu'
Sp.cifi. Elu.tion tAhnlques used to valt. linan.lal InsEumerts in'lude:

(a) Th. use of net N.t value for mutual tunds on the basb or the statenent received froh inv'ste partv'

(b)lttcaseofi,vestnlntinuntistedequityinstrumentsameareinvBtrrentinco'opeEtivebank.ndinvidoftnemanaSemed$ehirvalu.of
thls inv.sEn.htwould approxidate to their .arryltlg amou nL

50 Rltk n:r::.n.nt fr.m.sork
The compan)/s Board ofDirectors i6 overall responsibilty for rle Eiablishinentand over.ilht of th. conpanys nsk maSemst fr'meworl( The

borrd of dir.crors is r.spo*tble for d.vetopin' and nort;rihg the comPanys risk hanalem€nt policl.s. The comptds risk mtragehentlollcies

are established ro identiry and analyse the risk;aced bythe coipany, to *tappropriate riskllmiBard controls and to honito'rlsksand a'lherence

t 1m1s Risk managemcrr poticics and systems are ;eviewed ;.dhrD to refle.t changes in m.'ket conditions and $e Compar/s adivitia The

comp.n/s Board or Di,stors ov.rsees how tlararlme|lt mo.ito;s co;plianc.$ith dl!comp /s risk malagement policies d pro.edures, ann

revi.s rhe .d.quac, ot the risr management rrairework in relation tothe ilk fa.ed by rhe companv. The Board of DtectoE is assisted in itr

oveElshtrolebyintem.laudltt.am.lnternalauditteamuldertakesbothresutarandadhocreviesofriskmanaS.nentconEobandpro.dur6,
the resllts of l{'lli(h are r.Ported lo the Board ot Dire<tot!'

The company has exPo$te to the fouowing rGks arlsiDs holn linancial iNttutne'ts:

. Liquidity risk

. l.t rst nte risk

. L.t l, taroton and a.courtihg risk

[.) ct.dlt rirl:
credftnst.ri'.sfromtheposibilitythatcunoinersorcount.rPartytoflnahcialinstrument!mrynotb€abletomc.tth.iroblisadonsTohanat.
this, the company periodic.Iy asscs!.s tle financtat rellabillty of customers, tahn8 into a.co!.t tbe finan.ial condltion, .urrent 6onomlc trends'

analysls of hisroricat bad derts ana 
"s"ing 

oiaicou;s recei;r.. credit riik erise; from c.sh .nd casi .qulvalerts deposits with b'nks fnan'i'l

insti;tions and othcrs, as w.ll as .redit eIPos1r6 to ct'lstoh'rs it'ludlnS outrtanding rdeiiable''

Tte company consideE fa.rors su.h as tnack r..ord, size of institutions, market reputation and seNic. stan.lardi to select b.nk wlth which balanc's

and d.posirs are mainuin"a g," u"ran"o "ni 
fixed deposis are 8eneralty maitrtained with the bank with whom the company has reSular

trrBcdons Furth.r, rhe company aoes not maintarn stgiiticart cash in hana odter than rhos€ r.qulred for tts d.y to day operatlom considennS

tie sime, the Company is not exposed to e)Qsted crdit loss of 6sh and c'sh equiv'lent and bank bthncei

The company hs ent.red inro .onca.t for th. s.te of rBidenrial/ commercial units on ar instrlm.nt basis Th. instalments.re sPetified ln th'

contEcrs. rh. compary is erp"""d r" -"dlr;;; ;;;*t "ii..t 
r'n*s au" x"*"r"r, rl,e l.8ar om.rship/ possession of reslderftu conneron

unir!are tnNferred to the buyer only after.I the tr6t lmenrs a.e re.overed.ln addition, iEElmentdu6 are monitored on an onSoinS basis wirh

ther.sultthattheconpany"",p*,,"."*ai..or.isnotsignifi.anLTh.companyevaluatestheconcenu"uonofriskwithresP6ttoEad.
rdelEbl.r as tow, as rom of ts cusromers consritutEs sl8nlflcznt portioh! ol Eade rselvablet 6 at the ve.r .n.t
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Sur.i Est t! D.v.lop..s llmli.d
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(Allamou ts in I million,unless otherwis. statedl

Th€ Company provid6 tor erp.ded credit los based on followinS:

O) Liquidlty risk

(il Maturi6es ol frnan.i.l liabilities:

The followinS are the rcmainlng conEactual matu rities of,inancial liabilities at the rePorting date:

Provision ror .xP.cted credlt lost'
Cash and cdh equivalents, other
bank balan.eq inv.stmeht, loans,

Eade rc..iEble.nd oth.r financial

12 honths expe.ted creditloss/ life
time expected credit loss

Trade receivable loans and other 12 months expected .redit lols

High.redit risk TEde re.eivable,loans and other

. Asets are written offwhen there is no re.sonable exp€.tarion of recovery, such as a debtor de.larin8 bankruptcy or a lingaion declded against

thedebtor.The Cohpany congnues ro enSage Mth par;es whose balancls arewtten olland att.mpts to enforc! reP.)ment Recov.ries m.de are

r!.ognised ir slltement ofProfitand los

Bp.ctcd cr.dtt loa. for E.d. rc..tv.bLt utrd.r slmpffn.d .ppro..h ' R..l .tt2tt busin's
Tt; comp.rys E:ade receivables fror r.at esrate devet;pm.nt busines do6 not have any e).peded credit los as le8.l dtle i5 !-aNf.rred (throuSh

registraton of property), oncethe Compary rBelves cntjre Paymenr AIso refer not' 12 3

Uqlidity risk is th. risk that rhe company wil encounrer dimcuhy in h*ting the obligatiors e.iet.d witi its financial liabilities thal are ettled

uyietivering cast' or anotner firancial seL The cohpanys approa(h to managing Iiquidity is to ensure,as far 6 possible, that itwlllhave suf1cient

xquiditr to 
_meet 

its liabilities when rhey are duq u;de; botl' normal and stresed conditions, without incurrinS unacceptabte losses or riskinS

damaSe to compar}/sreput tion.

ManaSenent monitoB rollin8 forft4ts ofthe cohpan/s liquidity position atd csh ahd csh equivalents on the bsis of exDe'ted cash flows to

ensur_e it tra sumci"nt cash1. meet .p.rationat ne.d; such fore.asting takes into consideration the companys debt tinan.inS Plans, 'oveMnt
complian(e and compli.nce with inGm.l stateDent of nn.ncial positior ratio targets

A..t 31tt Mzrch 2025

other fi nan.ial liabiliti.s

95138
386.03

72.69

89.95

1,359.12

320.63

6.42

171.64

2,693,60

33.32

80,40

2,153.03

63.75

3,6{7.58
386.03

16.02

170.35

3,512.16

320.63

6.12

53S.43

[c) M.rrlt dlk
Mark€t rtsk is Ore risk rhat rhe cnarSes in market prices $ci as foreig exchang! rates, interest rates and equity pnc.s will affe.t thc Company's

in.ome or rhevatu€ of its hotdin8s ot finan.iat initm ments The obi.ctive ofmark.t risk management ls to manaSe and conEolharke isk exfDsures

wtthin ecceptable paraheters, whlle optimi2inS the retrrn Th. Pr. dominant nency ofthe company's revehueand operadhg msh nows is l ian

Rupees (1). There is to torejgn curren.y riskas lhere Is no outstanding foreiSn currencv exPosure at thevearend'

(d) lnr.rest R.t. Rlsk
tnterest rrte rtsk is the risk tttat rhe tair vatue or future 6h nows ota flnancial instrument wifl nu.tu.te beeuse of.hang.! In m.rket int'rest r'tes

Th. compary,s exposure to risk ot cha.g.s in market rate is limit.d to borowings (cxcludihg vehi.le lo.ns and ror'convertible deb.ntrres) which

bear noaiir;tnhr;st rate The companys fixed rare borrowings are carried ataBortised cost Ttey are therefore not subje.t lo inter'st Ete risk d

denn.d in !;d As 107, since neth.r the carryinS arnount.or the turure 6h flows wil f]u.t!.te b@u* of..har8e in market interest r.tes

ThecompanymanaSesintergtrat4riskbyhavingabalan.edporfolioolnredandvanabl.ratebonowings.Thee,?osur.ofdt.conpanys
borrowlngto interest rate chanSes at the end ofth. reponingPeriod isasfolloBsi

e C"

c362

ACC

12 mo!$s erye.ted aeditlos/ lif.
time e*pected credlt loss

]l, rt 31d il.rch 2o2,t

Oth.r nnahci.l liabilities



(A)Ll.bludc.
(t) In....rt ret. exposur.

31stM.r.h 2025 3lstM.r.h 202r]

variable rate borrowihqs 1,103.08

Fix€d rate borrowings 3,647,5u 2,409.0r1

3,647.5A 3,512.16

31stMr..h 2025 3t.tMr.ch 202+

l$teres( rat. seDsltivity'
lncre6ein interesft.t bY l% (11.03)

Decrease in interestrate 11.03

(tl) s.tlrldvlty
protit or tos is sensitive ro htgher/tower interesrerpense as a resulr ot.hanSes in interest rates A 100 baris poirt increase or decrease is usd when

reporrjng tnt.resrr.re risk inierna y to key managemenr pers nrel and represenrs manaS€henrs assesshent ofthe reasonably posible ch.tge in

inre.6t Et€s. wth alt other variablB h.ld (onst!n! rh e companys proft before t r wjll b€ imPacted by e chanSe iI interest r.t! 4 follos:

' Holding all olhervanabl6 constarl

(B) tu!.tr
int compan/s nxed depsirs, lnrerest bearinS se.urity deposirs and toaN arc enied ar flxed rrr.. Theretore. rot subiecr to interest rate risk ar

detinEd in tnd As 107,sin.e neltnertne carryin8 amoudr northetuture cash flows willfluctu.te be.aue ofa.ha.8e ln marklt int.rest Etes'

(.) L.8.l,t .dor .hd .c.omdh8 rttt
The compahy is preserdy tnvolved into rEhous ludiclal, administrative, reSul.tory and liti8atior ProceedinSs con.emln8 matt ri afising ln tI'

ordinary cowse of business operarions in.tudint but not timired to personal in,ury dalms, landlord'tenant disputes, commcr.ials disPutes, tax

dispure; .nd other onEzctuai dispures. Mary oith6e proce.dings seek an ind.t rminate.mount ot denages' h sltuatjoE wh.r' managem'nt

betieves rhar. toss artsinS f,om a pro.edinS is prober;,na can reronabty bc etimared, company records the amount oftre Probable los As

addltionat i.forBation becom* aEilable, any po;ntiat liabilty related to $ese proceedings is assessed aod lhe estimat6 .re revis'd, if necesry

TomitiSatethesetsks.thecompanyemploysin.house.ounselendusesthirdpartytar&tegalexperGtoNlstlnstru.turinssigni,i.ant
ensactio* ana conna.rs Th. compary atso h6 systems end controts that ensure th. tiD.ly d.livery of nnan.ial intormetion in otd'r to meet

conrr..rlal and relutatory requirementsand hs imptemlnt.d dis.losure controlsand int.rnal cortrols over flnan.ial reporhnt which art testad for

efiectiveness or an onSoing basis.

ch.n8e r. any otthe.bove laws, rules, reSulation related to companys busin.s could have a m.tenal inp.ct oI it5 fiMhcial rsultr cohplian'e

with;ny p.oposed .hanSes coutd also resulr tn siSnincanr cost tocompaiy. Faiture to fulty compty wtrh various laws. rules and regulations may

eqose Comptny to ProceedlngF $,hich hay materially affect its Performance'

61 C.plt l rlsk h:n.A.n.bt
(.) Rltk h.t'.X.rtrdtt

ThecohPanynanaSesitscapiEltoensure$atitwillbeabl.tocontjnleas.Soingcoft.nso'thatti.ycancontinuetoProvider.turnslor
sharehotders and b.n.nts for othersut<ehotder and mairtain an optimalcapit lstru.tur. to rcduc. cost of.apitil. Tb. company ha'a8es it5 

'aPltal
strucor. and make adiusrments to, in tiSht ofchanSes in economt; condirions, and the risk chaEcteristi.s ofunderlylng assets.ln order to 

'chieve
tl'lsoveEllobiective,dtecompan/sGpitalmanagenen!ahDnsstotherthinss,aimstoensu'ethatltine.tsflnan.ial(ov€nantsattachedtoth.
bonowings that define the .apit t stru.tu re r.qu ir.m'ntr'

consisr.ht wirh others in the industry, rh! cohpany mohitors .apit l on th e basis ot the 8...1n8 r.tio. The ratio is calcxlated as nlt debt divtded bv

;quiry. Netdebtis cat.ulated as rohtborrowinS (inctuding c!rrentand non.curretrt term.loans asshown ln rh€ balance sheet).

The company .onsiders dle amount of cap(at tn propo.tion to risk and manage! th. .apitat stru.-t! re ir li8ht of.hang.s in Ronomic 
'ondibons 

and

th. risk (haEct ristig ol the underlying as€tr
Tle Comp.n)/s aim is to traElate profit hte growth to sup.rior cash gererdtion through emcient ePital mrnagemenrThe Company's Pollcy is ro

haint tn a srabtc and sEong capirat sEucture;dt a focu. on tot"r 
"qr 

ity so * to maintlin inv6tot. Ceditors and natk* 
'onfid"ce 

a to sust'ln

tuturc developmenr and Srowth of irs bulrnes The company wil tak; appropriare steps in order to maintain or lf necesarv adjust, its 
'aPit'l

+

os dU

ES

Sur.l Esht. D.v.lop.r. Llmlt d
O : L99999MHl986PLcolo873

otc. rormhs part ofth. Siead.lor. fln.nclal5t a.m.otr for th. yc.r Gndcd 3ln .rch2025
(Allamountr in I million, u trleis otieMise stated)

*
,

ACCo



Sur.l E Ei. D.rclDpcrs LlDlt d
clN: LgSg99MHt 9A6PLC040a73

ot!. tormlot pan of th. Stzrdalonc flmn.irl Stztcm.rtt for th. yG.t .nd.d 31d M.r.h 2025

(All amou nts in I million, unler. otherwise st ted)

Thet ble belowsummarises th€ capital, debtalld debt to equity ratio of the ComPanyl

3, st M (h 2025 3triM.r.h 202,1

Totzl Eqrlty(A)

BorrowihSs (lDduding irt.rest accrued and lede
llabilities)'

Net debt to.quity r.tio

23A.A?

8,828.56

2Z1.Al

s,016.26

9,067,13

3,736.',I0

5,234.07

3,61S.50

0,41

'lt indudes non-orrent borrowings and current borrowinSs

(b) Dlvldcnd

3lstM.rch 2025

sh.res d€clared !nd
Dividend paid during theye.r for lheye.r en

March 2024 ofl1.00 Pet sh.re'
41.16

i

Proposed dividend for tne year ended 3lst Marc n 2024

'Durln8 the year the Bo.rd of Dlrectors ha recom

financialyear ended 31st Mar.h 2024 This paym€nt

Conpany and h6 been paid d'rnn8$eyear.

RGcordlng of Audlt Tr.!l
As per rh. requiremenB ofrute 3(1) ofthe companis (A(counrs) Rules 20l,t the compeny uses a.courtlng software for maintaininS lts hook ol

.cc;u $at;ave a fe.trjre of recording .ud it trait of.ach and every transadon creatinS an editlog or ea.h char8e made in lhe book ofeccount

"i""g 
wit, u" aate *t* s.ch.hange;ere made w lin surh accountirg software and.o ardit trallfeatures were t mplred durint the vearand

havtbeen prEserved by the ComPany a5 per the statutory req!'rement for r€cord retenrlod

This ls th€ Stindalone flnancial Statem.nt refened to in

our reportof.ven date

mended final dividend of I 1.00 i.e 20% per tully paid up.quity shatd of I 5 each fot th.

oldlvidend is approv.d by the ilembeB of the ComPany in the A,lual Cderal M€dn8 of th'

ror aDd or b.h.llofrhe Bo.rd ofDl..dors o,

62

53 M.lntlnenct ofBooks olAftaunB.nd B..k'up
As p.r rhe MCA nonfiedon d.red 05 Augusr20z:, the Cenrral Govemm.nt has notified th€ comFnics (Accounrs) Fourth Amendnent Rules,2022.

As per the anendcd rutes, th. comp.nies are required ro malnriin back-np on daily basis ol books ofar.ourtand olh.t relevantbooks and paPert

matnrained in etecEoni( mode drarshoutd b€.c;6sible in tndia ar allthe time Also, the comp.nies are r.quted to cr?atr backup ofac'ounts on

serv.rs Physically locate.l ir lndia or. daily baslt'

6,t Alt rmourrs in Fin.ncial sbt.Bent ar. roun.ted otrto I Million.trd disclosed llpto 2 decimzli Amount belou roundinS offnofln!aIe reponed a5

0.00.

55 Pr.vious year ,igur6 have b4n reSro{P.d/rstassilied, $derever recessary to confom to ctnent ye'r dassifi'ation'

ForSX LR & co. LLP

"J;__'Chairman & M.naSang Dir.dor
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