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INDEPENDENT AUDITOR’S REPORT

To the Members of
LUCINA REALTORS PRIVATE LIMITED

Report on the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone financial statements of M/s. LUCINA
REALTORS PRIVATE LIMITED (“the Company”) which comprises the Balance
Sheet as at March 31, 2025, the Statement of Profit and Loss (including other comprehensive
income), statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter 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
Act in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including the Tnd AS, of the state of affairs of the
Company as at March 31, 2025, and its Loss (including other comprehensive income), the
statement of changes in equity and its Cash Flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Other Information

The Company’s Board of Directors is responsible for the other information. The other
information comptises the information included in the annual report, but does not include
the Ind AS financial statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the wotk we have performed, we
conclude that there is 2 material misstatement of this other information; we are required to
report that fact. We have nothing to report in this regard.

Responsibility of Management for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the prepatation of these standalone Ind
AS financial statements that give a true and fait view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) specified under section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Standalone Ind AS financial statement
that give a true and fair view and ate free from material misstatement, whether due to fraud
of error.

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

Those Board of Directors are also responsible for overseeing the company’s financial
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reporting process
Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or etror, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can atise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
Pl s p judgin
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgety, intentional omissions, misrepresentations, ot the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Companies Act, 2013, we are also responsible for expressing out opinion on
whether the company has adequate internal financial controls system in place and the
opetating effectiveness of such controls.

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

o Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concetn. '
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e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
undetlying transactions and events in a manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government of India in terms of sub-section (11) of section 143 of the Act,
we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4
of the Order.

2. As required by section 143 (3) of the Act, we report that:

a. we have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purpose of our audit;

b. in our opinion proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

c. the Balance Sheet, the Statement of Profit and Loss, the statement of changes in
Equity and the Cash Flow Statement dealt with by this Report are in agreement with
the books of account;

d. in our opinion, the aforesaid standalone Ind AS financial statements comply with the
Indian Accounting Stanidards specified under section 133 of the Act read with Rule 7
of the Companies (Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on 31+
March, 2025 taken on record by the Board of Directors, none of the directors 1s
disqualified as on 315t March, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
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our separate Repott in “Annexure B”; and

g With respect to the other matters to be included in the Auditot’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given
to us:

a) ‘The Company has disclosed the impact of pending litigations on its financial
position in its standalone Ind AS financial statements — Refer Note No. 2.14 to
the standalone Ind AS financial statements;

b) The Company did not have any long-term contracts including derivative
contracts for which there were any matetial foreseeable losses. Refer Note No.
2.15 to the standalone Ind AS financial statements; and

¢) ‘There are no amounts which are required to be transferred to the Investor
FEducation and Protection fund by the Company.

d) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been

(i) advanced or loaned or invested (either from borrowed funds or share
premium ot any other soutces or kind of funds) by the company to or in
any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the company (“Ultimate Beneficiaries”) or provide any
guarantee, secutity or the like on behalf of the Ultimate Beneficiaries;

(ii) received by the company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

Based on the audit procedures petformed, that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (if) of Rule
11(e) contain any material mis-statement.

¢) The Company has not declared or paid any dividend during the year and
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accordingly the requirement of reporting under Rule 11(f) is not applicable.

f) Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year
ended March 31, 2025 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of the audit trail feature being tampered
with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 on presetvation of audit trail as per the statutory
requirements for record retention is applicable only for period commencing
from April, 2024 and the same is maintained by the company.

For Anshani & Associates
Chartered Accountants
FRN - 141743W

vl

Sumit K Anshani

Proprietor
Place: Mumbai Mem. No. 163435
Date: 25% April, 2025 UDIN: 25163435BMJPNR5295
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v,

V.

Vi,

Vil

Annexure A to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our repott of even date to the members of LUCINA REALTORS
PRIVATE LIMITED on the standalone Ind AS financial statements of the Company for
the year ended 315t March, 2025, we report that: .

The Company does not hold any Propetty, Plant and Equipment (PPE) and Intangible
Assets during the year under audit; hence clause 3 (i) (a) to 3 (i) (¢) of the Order are not
applicable to the Company.

(a) The Company does not hold inventory during the year under audit; hence clause
3(ii)(a) of the Otrder is not applicable to the Company.

(b) The Company has not been sanctioned any working capital limits at any point of
time during the yeat, from any bank or financial institution and hence clause 3(i1)(b) of
the Order is not applicable to the Company.

Accotding to information and explanation given to us, the company has not made
investments in, provided any guarantee or security ot granted any loans or advances in
the nature of loans, secured or unsecured to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, Paragraph 3 (iii) (a) to 3 (it1) (f) of the
Order ate not applicable to the Company.

In out opinion and according to the information and explanations given to us, the
company has complied with the provisions of section 185 and 186 of the Act, with
respect to the loans, investments, guarantee and security made wherever applicable.

The Company has not accepted any deposits from the public or any or amounts which
are deemed to be deposits and hence the directives issued by the Reserve Bank of India
and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and
the Companies (Acceptance of Deposif) Rules, 2015 with regard to the deposits
accepted from the public are not applicable.

As informed to us, the maintenance of Cost Records has not been specified by the
Central Government under sub-section (1) of Section 148 of the Act, in respect of the
activities carried on by the company. Hence paragraph 3(vi) of the Order is not
applicable to the Company.

(a) According to information and explanations given to us and on the basis of our

examination of the records of the Company, amounts deducted/ accrued in the
books of account in respect of undisputed statutory dues including provident fund,
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professional tax, income-tax, cess and other material statutory dues have been
generally regularly deposited during the year by the Company with the appropriate
authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of such dues were in arrears as at 31% March 2025 for a period of
more than six months from the date they became payable.

As informed to us, statutory dues in the nature of Employee’s State Insurance, Sales
Tax, Value Added Tax, Goods and Setvices Tax, customs duty and excise duty are
not applicable to the Company.

(b) According to the information and explanation given to us, there are no outstanding
statutory dues of any nature as specified in clause vii (a) above, which have not been
deposited by the Company on account of dispute:

viii,  According to the information and explanations given to us, there were no previously
unrecorded transactions that have been surrendered ot disclosed as income during the
year in the tax assessment under the income tax act 1961 Accordingly, Clause 3 (viit) of
the Order is not applicable

ix.  a) According to the information and explanations given to us, the Company does not
have any loan or borrowing from any lender. Accordingly, Clause 3 (ix) (2) of the order
is not applicable.

b) According to the information and explanations given to us and on the basis of audit
procedures petformed by us, we report that the company has not been declared as
willful defaulter by any bank or financial institution or any other lender.

¢) In our opinion and according to the information and explanation given to us, the
company has not availed any term loan during the year under audit.

d) According to the information and explanation given to us and on an overall
examination of the financial statements of the company and after placing reliance on the
reasonable assumptions made by the company for classification and usage of funds, we
are of the opinion that all short-term funds from holding company are not expected to
be repaid in near term, hence as at the close of the year, prima facie, no funds raised on
short term basis have been used for long term purposes by the company.

¢) According to the information and explanations given to us and on an overall

examination of the financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its
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associate company.

f) According to the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its associate
companies.

x.  2) Based upon the audit procedures performed and the information and explanations
piven by the management, the company has not raised moneys by way of initial public
offer or further public offer including debt instruments and term Loans. Accordingly,
the provisions of clause 3 (x) (a) of the Order are not applicable to the Company.

b) The company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year under review. Accordingly, the
provisions of clause 3 (x) (b) of the Order are not applicable to the Company.

xi.  4) Based upon the audit procedures performed and the information and explanations
given by the management, we report that no fraud by the Company or on the company
by its officers or employees has been noticed or reported duting the year.

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

¢) The Company is not requited to establish the vigil mechanism, hence reporting
under clause 3 (xi) () of the order is not applicable to the company.

xii.  In our opinion and based on our examination of records of the company, the Company
is not a Nidhi Company. Accordingly, the provisions of clause 3 (xii) of the Order are
not applicable to the Company.

xii.  In our opinion, all transactions with the related parties are in compliance with section
177 and 188 of Companies Act, 2013 and the details have been disclosed in the
standalone Ind AS Financial Statements as requited by the applicable Ind AS.

xiv.  In our opinion and according to the information and explanation given to us, the
company does not require to have an internal audit system under section 138 of the act,
hence reporting under clause 3 (xiv) of the order is not applicable to the company.

xv.  Based upon the audit procedures performed and the information and explanations

given by the management, the company has not entered into any non-cash transactions
with directors or persons connected with him. Accordingly, the provisions of clause 3
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(xv) of the Order are not applicable to the Company.

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

xvii.  In our Opinion, the company has incurred cash loss in the financial year under audit
and immediately preceding financial year of Rs. 83.94 thousand and Rs. 91.55 thousand
respectively.

xvili.  There has been no resignation of the statutory auditors of the company during the year,
hence reporting under clause 3(xviif) of the order is not applicable to the company.

xix.  According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a petiod of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viability of the company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due.

xx.  In our opinion and according to the information and explanation given to us, the
company does not require to constitute the Corporate Social Responsibility Committee
under section 135 of the act, hence reporting under clause 3(xx) of the order is not
applicable to the company.

For Anshani & Associates
Chartered Accountants
FRN - 141743W

‘X
e

Sumit K Anshani

Proprietor
Place: Mumbai _ Mem. No. 163435
Date: 25t April, 2025 UDIN: 25163435BMJPNR5295
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Annexure B to the Independent Auditors’ Report

Referred to in paragraph 2(f) under the heading “Repott on Other Legal and Regulatory
Requirements” of our report of even date to the members of LUCINA REALTORS
PRIVATE LIMITED on the standalone Ind AS financial statements of the Company for
the year ended 315t March, 2025

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

We have audited the internal financial controls over financial reporting of
M/s. Lucina Realtors Private Limited (“the Company”) as of 31st March, 2025 in
conjunction with our audit of the standalone Ind AS financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (‘TCATD).

These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the ordetly and
etficient conduct of its business, including adherence to company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Repotting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note requite that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgment, including the assessment of the risks of material misstatement of
the standalone Ind AS financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone Ind AS financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that

i pertains to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

ii.  provides reasonable assurance that transactions are recorded as necessary to permit
preparation of standalone Ind AS financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authotisations of management and directors of the
company; and

iii. provides reasonable assurance tegarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the standalone Ind AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Due to the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods ate

Page 12 of 13




Office No. 8, 1 Floor,

: ! . GNP Galaxy Phase 2, Near Sai
-’q ﬂSﬁd_TlZ G‘Zﬂ Ssomtes Baba Mandir, Ambernath - 421501

f\} Chartered Accountants Offi +91 930800721

NDI Email;- anshaniassociates@gmail.com

subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may detetiorate or for other reasons.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 315t March, 2025 based on the internal control over
financial reporting critetia established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Anshani & Associates
Chartered Accountants
FRN - 141743W

>

Sumit K Anshani

Proprietor
Place: Mumbai Mem. No. 163435
Date: 25% April, 2025 UDIN: 25163435BMJPNR5295
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LUCINA REALTORS PRIVATE LIMITED
Corporate Identification No. U70109MH2007PTC166898
BALANCE SHEET AS AT MARCH 31, 2025

(In Thousand)
Notes As at As at
31st March, 2025 31st March, 2024
I. ASSETS
1 NON-CURRENT ASSETS
(a) Investment in Associates Co. 21 4,350.00 4,350.00
2 CURRENT ASSETS
(a) Financial Assets
(ii) Cash and Cash Equivalents 2.2 639.99 720.43
TOTAL 4,989,99 5,070.43
II. EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 2.3 5,500.00 5,500.00
(b) Other Equity 24 (552.81) (468.87)
Current liabilities
(a) Financial Liabilities
(i) Short term borrowings e E
(ii) other financial liabilities 2.5 42.80 39.30
(iii) Trade Payable
TOTAL 4,989.99 5,070.43
Significant Accounting Policies 1

Significant Accounting Policies & other notes form an integral part of financial statements.

For and Behalf of Board of Directors of
LUCINA REALTORS PRIVATE LIMITED

Sibatosh Debnath

Director
DIN No: 0006578358

As per our report of even date
For Anshani & Associates
Chartered Accountants

Firm Registration No: 141743W

/<
Sumit K. Anshani

Proprietor
Membership No. : 163435

Rahul m]

Director
DIN No:- 08407819

Place : Mumbai
Date : 25/04/2025

Place : Mumbai
Date : 25/04/2025




LUCINA REALTORS PRIVATE LIMITED

Corporate Identification No. U70109MH2007PTC166898

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

(In Thousand)

Notes | For the year ended For the year ended
31st March, 2025 31st March, 2024
II. Otherincome
I11. Total Revenue (I + II) - -
IV. Expenses:
Direct Expenses
Finance costs 2.6 5.76 0.14
Other expenses 2.7 78.18 91.42
Total expenses 83.94 91.55
V. Profit/(Loss) before tax ( III-IV ) (83.94) (91.55)
VI. Tax expense:
(1) Current tax
(2) Deferred tax
VIL Profit/(Loss) for the period (V-VI) (83.94) (91.55)
VIII Other Comprehensive Income
A. Items that will not be reclassified to profit or loss
B. Items that will be reclassified to profit or loss
i Total F(.Jmpreheinsive Income for the per.iod (VI+VIII) (83.94) (91.55)
(Comprising Profit (Loss) and Other Comprehensive Income for
X. Earnings per equity share: 213
(1) Basic (0.15) (0.17)
(2) Diluted (0.15) (0.17)
Significant Accounting Policies 1

Significant Accounting Policies & other notes form an integral part of financial statements,
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LUCINA REALTORS PRIVATE LIMITED

Statement of changes in equity for the year ended 31st March, 2025

. _Equity share capital

{Amt in thousand)

Particulars Balance at 31st| Changes in Restated Changes Balance at
March, 2024 | equity share balance at | inequity | 31st March,
captal due to | beginning of share 2025
prior period | the current captal
errors reporting | during the
period year
Equity share capital 50.00 - - 50.00
Equity shares of Rs.10/- each issued, subscribed, fully paid 50.00 = - 50.00
Particulars Balance at 31st| Changesin Restated Changes | Balance at
March, 2023 | equity share balance at | inequity | 31st March,
captal due to | beginning of |  share 2024
prior period | the previous captal
errors reporting | during the
period previous
year
Equity share capital 50.00 - - = 500.00
Equity shares of Rs.10/- each issued, subscribed, fully paid 50.00 500.00
. Other equity
(Rs. Thousar
Particulars Share Equity Reserves and surplus Total
application component of Capital Securities Other Net gain on Retained
money pending|compound reserve premium reserves fair value of earnings
for allotment  |financial reserve (specify defined
instruments nature) benefit plans
Balance at 31st March, 2024 - - - = = - (468.87) (468.87)
Profit / (loss) for the year (83.94) (83.99)
Changes in accounting policy or prior period errors -
Restated balance at the beginning of the current reporting period -
Total comprehensive income for the current year =
Dividends -
Transfer to retained earnings -
Any other changes (lo be specified E
Balance at 31st March, 2025 - - - - - - (552.81) (552.81)
(Rs. Thousar
Particulars Share Equity Reserves and surplus Total
application | component of Capital Securities Other Net gain on Retained
money pending| compound reserve premium Teserves fair value of | earnings
for allotment financial Teserve (specify defined
instruments nature) benefit plans

Balance at 31st March, 2023

(377.32) (377.32)

Profit / (loss) for the year

(91.55) (91.55)

Changes in accounting policy or prior period errors

Restated balance at the beginning of the current reporting period

Total comprehensive income for the current year

Dividends

Transfer to retained earnings

Any other changes (to be specified)

Balance at 31st March, 2024

(468.87) (468.87)

Retained Earning;: Retained earning are the profits that the company has earned till date, less any transfers to general reserve, dividends or other distributions paid to

shareholders.




LUCINA REALTORS PRIVATE LIMITED

Corporate Identification No. U70109MH2007PTC166898
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

( Rs. In thousand)
i For Year Ended For Year Ended
Particulars
31st March, 2025 31st March, 2024
CASH FLOW FROM OPERATING ACTIVITIES
Net Proft Before Tax and Extra - Ordinary Items (83.94) (91.55)
Adjustment for :
Non Operating Items:
Interest expense
Interest Income
Operating Profit Before Working Capital Changes (83.94) (91.55)
Adjustment for :
Increase/(Decrease) in Other Current Liabilities 3.50 8.00
(Increase)/Decrease in Other Current Assets
(Increase)/Decrease in Short Term Loan & Advances
(Increase)/Decrease in Long Term Loan & Advances
Cash generated from operations (80.44) (83.55)
Direct tax paid
NET CASH FROM / (USED IN ) OPERATING ACTIVITIES (80.44) (83.55)
CASH FLOW FROM INVESTING ACTIVITIES
Interest Received
Purchase of Investment " .
NET CASH FROM /(USED IN ) INVESTING ACTIVITIES - -
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds in Short Term Borrowings # s
Interest Paid
NET CASH FROM / (USED IN ) FINANCING ACTIVITIES - .
Net Increase/(Decrease) in Cash & Cash Equivalent (A+B+C) (80.44) (83.55)
Opening Balance of Cash & Cash Equivalents 72043 803.98
Closing Balance of Cash & Cash Equivalents 639.99 720.43
Components of Cash & Cash Equivalents as at the end of the year
Balance with Banks
- On current accounts 639.99 72043
Cash on Hand
Cash & Cash Equivalents at the end of the year 639.99 720.43
DISCLOSURE OF IND AS - 7 :-
March 31, 2025 Qpening Cash Flow Non - Cash Changes | Closing balance
balance
Short term borrowings " & .
March 31, 2024 Opening Cash Flow Non - Cash Changes | Closing balance
balance
Short term borrowings » " &

Previous year's figures have been regrouped/rearrange to confirm current year's presentation, wherever necessary

As per our report of even date
For Anshani & Associates
Chartered Accountants

Firm Registration No: 141743W
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LUCINA REALTORS PRIVATE LIMITED
SUMMARY OF MATERIAL ACCOUNTING POLICIES FOR THE YEAR ENDED MARCH 31, 2025

Statement of Compliance

The financial statements of Lucian Realtors Private Ltd. have been prepared to comply, in all material respects, with the Indian
Accounting Standards ("Ind AS") as specified under section 133 of the Companies Act 2013 read together with the Rule 4 of the
Companies (Indian Accounting Standards) Rules, 2015 and amendment thereof issued by the Ministry of Corporate Affairs in
exercise of the power conferred by section 133 of the Companies Act 2013 and the other relevant provisions of the Act,
pronouncements of the regulatory bodies applicable to the company.

These financial statement have been approved for issue by the Board of Directors, at their meeting held on April 25, 2025.

BASIS OF PREPERATION
The financial statements have been prepared in accordance with generally accepted accounting principles in India (Indian GAAP)
under the historical cost convention on an accrual basis in compliance with all material aspect of the Indian Accounting Standard
(Ind AS) Notified under section 133 of the Companies Act, 2013 read together with Rule 7 of the Companies (Accounts) Rules 2014,
The accounting policies have been consistently applied by the Company and are consistent with those used in the previous year,
except for the change in accounting policy explained in below, if any.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle, and other,
criteria set out in the ScheduleIIl to the Companies Act, 2013 . Based on the nature of products and the time between the acquisition
of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as up to
twelve months for the purpose of current/non-current classification of assets and liabilities.

Current/Non-current Classification

The Company as required by Ind AS 1 presents assets and liabilities in the Balance Sheet based on current / non-current
classification.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The Company has ascertained its operating cycle as twelve months for the purpose of Current / Non-Current classification of its
Assets and Liabilities, as it is not possible to identify the normal operating cycle.




LUCINA REALTORS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT

As at
31st March, 2025

As at
31st March, 2024

21 NON-CURRENT ASSETS
Investments in Subsidiaries, Associates and Joint Ventures
Equity Investment in Associate Companies
a) Unquoted
(1) Pan Realtors Private Limited 4,350.00 4,350.00
(52,600 shares (PY 52600 shares) of F.V. Rs.10/- per share)
4,350.00 4,350.00
2.2 CASH AND BANK BALANCE
Cash & Cash Equivalents
Balance with Banks
- On current accounts 639.99 720.43
Cash on Hand
639.99 720.43
2.3 EQUITY SHARE CAPITAL
a) Authorized
550 (PY 550) Equity shares of Rs.10 each) 5,500.00 5,500.00
b) Issued, subscribed and fully paid up
550 (PY 550) Equity shares of Rs.10 each 5,500.00 5,500.00
(50 thousand Equity Shares are held by the Ultimate Holding
Co. Patel Engineering Limited and 500 thousand Equity shares
are held by the Haldine n Areen Tnfra Put 1 d )
5,500.00 5,500.00
The Company has only one class of shares referred to as equity shares having a par value of Rs. 10/-.Each holder of
cquity shares is entitled to same rights in all respect.
c) The Reconciliation of the number of Shares outstanding :
No. of Shares Rs. In thousand No. of Shares Rs. In thousand
Number of shares at the beginning 550.00 5,500.00 550.00 5,500.00
Add : Issued during the year - - = =
Closing at the year end 550.00 5,500.00 550.00 5,500.00
d) For the period of five years immediately preceeding the date at which balance sheet is prepared, the company has -
a) not issued any shares pursuents to any contract without payment being received in cash,
b) not issued any shares by way of bonus shares;
c) not bought back its shares.
] Sharehelding of promoters
Shares held by promaters as defined under the Companies Act 2013 at the end of the year
March 31, 2025
% of total .
Promoters name No. of shares oot e A’ changas
shares during the year
Patel Engineering Limited 50 9.09%] -
Arsen Infra Private Limited 500 90.91% :
March 31, 2024
o, 'l o,
S —— Wenobataie % of total fu changes
shares during the year
Patel Engineering Limited 50 9.09% =
Arsen Infra Private Limited 500 90.91% -
* There is no changes in Promoters holding,
Asat Asat
24 OTHER EQUITY 31st March, 2025 31st March, 2024
Surplus / (Loss) in the statement of profit and loss
Opening Balance (468.87) (377.32)
Add : Net Profit/(Loss) for the Period (83.94) (91.55)
Closing balance (552.81) (468.87)
25 LONG TERM BORROWINGS
Unsecured Loans - Repayable on Demand
Loans and Advances from Related Parties’ - -
Represents Loan from Patel Realty (India) Limited repayable on demand at an Interest rate of 14.50 % (PY-14.50%)
2.5 OTHER CURRENT FINANCIAL LIABILITIES

Other Payables
Statutory dues
Other Liabilities

As at As at
31st March, 2025 31st March, 2024
- 4.00
42.80 35.30
42.80 39.30




LUCINA REALTORS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT

(Rs. In thousand)

For the year ended For the year ended
31st March, 2025 31st March, 2024
2.6 FINANCE COSTS
Interest Expense 5.76 0.14
5.76 0.14
*Includes Interest on Loan from Patel Engineering Limited- Rs. 5.76 in thousand- ( PY Rs 0.14 in thousand )
2.7 OTHER EXPENSES
Payment to Statutory Auditors
Audit fees 30.00 30.00
Limited Review Fees 30.00 -
--- Reimbursement of Serivce Tax Exp. - -
Rates and Tax 2.50 5.50
Professional Fees 14.80 55.80
Legal Expenses = -
Bank Charges 0.18 0.12
Conveyance = -
Late Filing Returns -
Printing & Stationery -
Sundry Balance Written off 0.70
78.18 91.42




LUCINA REALTORS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT

As at
— 31stMarch, 2025
Rs. in thousand

As at
31st March, 2024
Rs. in thousand

2.8 Contingent Liabilities :- Nil Nil
29 RELATED PARTY DISCLOSURE
In terms of provisions of 'IND AS 24 - Related Party Transactions’ the following disclosures are under:-
A. Name of Related Parties and nature of relationship :-
Ultimate Holding Company Patel Engineering Limited
Holding Company Arsen Infra Pvt Ltd (90.91%)
Fellow Subsidiaries (unless otherwise stated)
Hera Realcon Pyt Ltd *
Bellona Estate Developers Limited (w.e.f. 29.08.2023)
PBSR Developers Private Limited
Waterfront Developers Ltd
Zeus Minerals Trading Pvt. Ltd.
Patel Concrete & Quarries Pvt. Ltd.
Friends NirmanPvt. Ltd.
Energy Design Pvt. Ltd. *
Patel Lands Ltd.
Patel Engineering Infrastructure Ltd.
Patel Engineers Pvt. Ltd,
Patel Patron Pvt. Ltd.
Pandora Infra Pvt. Ltd.
Vismaya Constructions Pvt. Ltd.
Bhooma Realties Pvt. Ltd.
Shashvat land Projects Pvt. Ltd.
Patel Energy Resources Ltd.
Shree-anant Construction Pvt. Ltd.
Michigan Engineers Pvt. Ltd.
Patel KNR Infrastructure Ltd (w.e.f 8.12.2016)
Patel Engineering Inc.
Patel Engineering Lanka (Pvt.) Ltd.
Patel Engineering (Singapore) Pte. Ltd.
Patel Engineering (Mauritius) Ltd.
Patel Land Developers Ltd. ( w.e.f 19.09.2016 to 23.11.2017)
Hitodi Infrastructure Ltd. (w.e.f 14.06.2017)
Hampus Infrastructure Pvt. Lid. (w.e.f. 27.03.2018)
Assoicates Entities PAN Realtors Private Limited (W.e.f 29,03,2021)
* During the year, the company applied to strike off its name from the Register of Companies.
B. Transactions with Related Parties
Particular Ultimate Holding Company Holding Company
Apr 24- Mar 25 Apr 23- Mar 24 Apr 23- Mar 24 2022-2023
Rs. in thousand Rs. in thousand Rs. in thousand |Rs. in thousand
Loan Taken during the vear 64.75 17.64
Loan repaid during the year 64.75 17.64
Interest Expenses 5.76 0.14 -
Outstanding Balance (Interest pavable) i -
Outstanding Balance (Other Financial Liability) - :

Notes:-
a) The Related Party relationship is identified by the Management and relied upon by Auditor.
b) There have been no write off or write back in case of any related parties.

21

=)

Deferred Tax Assets arising on account of brought forward business loss have not been recognised as measure of prudence.

211 In the opinion of the Board of Directors, the value of current assets, loans and advances are approximately of the value stated, if realised in the ordinary
course of business, except otherwise mentioned.

212 There are no outstanding amount(s) due to parties covered under Micro, Small and Medium Enterprises Development Act 2006.

213 EARNING PER SHARE
For the year ended

st March, 2024; |
Rs. in thousand

For the year ended
31st March, 2025
Rs. in thousand

Net Profit/(Loss) (In Rs. in thousand) (83.94) (91.55)
Weighted average number of equity 550.00 550.00
shares outstandine during the vear (In

Basic and diluted earnings per share (in

Rs, in thousand) (0.15) 0.17)
Face value of Share (in Rs. in thousand) 10.00 10.00

214 The Company’s pending litigations comprise of claims by or against the Company primarily by the customers / contractors/suppliers, etc. and
proceedings pending with tax and other government authorities. The Company has reviewed its pending litigations and proceedings and has
adequately provided for where Provisions are required and disclosed the contingent liabilities where applicable, in its financial statements. The
Company does not expect the outcome of these proceedings to have a materially adverse effect on its financial results. In respect of litigations, where|
the management assessment of a financial outflow is probable, the Company has made adequate provision and appropriate disclosure for contingent
liabilities is given in Note 2.8.

2.15 The Company has a process whereby periodically all long term contracts are assessed for material foreseeable losses. At the year end, the
Company has reviewed and ensured that adequate provision as required under any law/accounting standards for material foreseeable losses on

such long term contracts has been made in the boWny didn't have any derivative contract as at Balance Sheet date.
QEASSo> :
V-‘ 7 r
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LUCINA REALTORS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Category -wise classification of financials instruments

Rs. in thousand
Non Current Current
t March 31,

As at March | As at March 31, 2024| As at March
31,2025 31,2025 2024
Financial assets measured at FVTPL

Investment ( Mutual fund & Market) - - -] N

Financial assets measured at amortised cost
Investments - -
Trade receivables &

Loans = =
Deferred finance cost = =

Other assets - =

Cash and cash equivalents - - 639.99 72043
Other bank balances - - - =

Rs. in thousand

Non Current Current
As at March TAE at March 31, 2024| As at March | As at March 31,
31.2025 31, 2025 2024
Financial liabilities measured at amortised
Borrowings » e
Trade payables o =
Other financial liabilities 42.80 39.30

21
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2)

3)

7

Financial risk management

The Company's financial Habilities comprise mainly of borrowings, trade payables and other payables. The Company's financial assets comprise mainly of
investments, cash and cash equivalents, other balances with banks, loans, trade receivables and other receivables.

The Company is exposed to market risk, credit risk and liquidity risk. The board of directors (‘Board’) have overall responsible for establishment and
oversight of the Company's risk managment framework. The Company follows the Holding company's risk managment framework which seeks to identify,
assess and mitigate financial risks in order to minimize potential adverse effects on the Company's financial performance.

The following disclosures summarize the Company’s exposure to financial risks and information regarding use of derivatives employed to manage
exposures to such risks. Quantitative sensitivity analysis have been provided to reflect the impact of reasonably possible changes in market rates on the

financial results, cash flows and financial position of the Company.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risks: interest rate risk, currency risk and other price risk. Financial instruments affected by market risk iricludes borrowings,
investments, trade payables, trade receivables, loans and derivative financial instruments.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The

Company's primarily total debt obligation with fixed interest rate, therefore a change in interest rate at the reporting date would not effect the profit & loss.

Credit risk
Credit risk refers to the risk of default on its obligation by the counterparly resulting in a financial loss. The maximum exposure of the financial assels are

contributed by cash and cash equivalents.

Cash and Bank balance
Credit Risk on cash and cash equivalent, deposits with the banks / financial institutions is generally low as the said deposits have been made with the banks /|
financial institutions who have been assigned high credit rating by international and domestic rating agencies

Liquiditv risk

Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company's treasury
department is responsible for liquidity, funding as well as settlement management. In addition, pracesses and policies related to such risks are overseen by
senior management. Management monitors the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows.

The table below provides details regarding the contractual maturities of significant financial liabilities:
Current Non-current - Subject to Rs, in thousand

repayment after 5 years

Particulars Less than 1 1-35 years More than 5 Total
Year Vears

At March 31, 2025
Borrowings

Trade payables -
Other financial liability 42.80 - 42.80

At March 31, 2024

Borrowings
Trade payables =

QOther financial liability

2.1

@

Capital Management

For the purpase of the Company’s capital management, capital includes issued capital and all other equity reserves attributable to the equity shareholders of]
the Company. The primary objective of the Company when managing capital is to safeguard its ability to continuc as a going concern and to maintain an
optimal capital structure so as to maximize shareholder value,

As at March 31, 2024, the Company has only one class of equity shares and has moderate debt. Consequent to such capital structure, there are no externally
imposed capital requirements. In order to maintain or achieve an optimal capital structure, the Company allocates its capital for distribution as dividend or
re-investment into business based on its long term financial plans. Consistent with others in the industry, the Company monitors its capital using the gearing
ratio which is total debt divided by total capital.




LUCINA REALTORS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Rs in th d
Particulars As at March 31, | As at March
2025 31.20294

Total debt -

Total equity 4.947.19 5031.13

Total debt Lo total cquity ratio {gearing ratio) - -

In order to achieve this overall objective, the Company’s capital managemeni, amongsl other things, aims lo ensure thal it meets financial covel
attached to the borrowings that define the capital structure requirements.

2.19 Ratios
(Rs. Thousands)
Particulars Numerator /| As at 31st March, | Asat 31st Variance
Denominato 2025 March, 2024
(a) |Current ratio Current assets / 14.95 18.33 -18.43%)|
current
lishilities
(b) |Debt-equity ratio Total Debt / N.A. N.A.  [No debt during
Total equity [T
(c) |Debt service coverage ratic Met Operating NA. N.A. Since Net
Income / Debt operating income
Service is NI CY
(d) |Return on equity ratio (Net earnings / N.A. N.A. Since Net
sharholder's operating income
cquity)*100 is NIT
(e) |Inventory turnover ratio Sales/Avg N.A. N.A. N.A. since no Sales
inventory during the year
(f) |Trade receivable turnover ratio Total sales / N.A. N.A. N.A. since no Sales
average trade during the year
receivable
(g) |Trade payable turnover ratio Total purchase / N.A. N.A. N.A. since no
average trade purchase during
navable the vear
(h) |Net capital tumover ratio Net N.A. N.A. N.A. since no
Sales/working turnover during
capital the vear
(i) |Net profit ratio (Net profit / N.A. N.A. N.A. since no
Tumover) *100 turnover during
the vear
()  |Return on capital employed EBIT/Capital N.A. NA. No EBIT during the
Employed year
(Total assets:
(k) |Return on invetsment (Net profit / N.A. N.A. Not provided Since
Cost of there is contineous
Investment)*100 | nes in Associate:
220 "Despite Losses and Negative Reserves, the financials have been prepared based on Going Concern assumptions in view of the continued and req
financial support from its Ultimate holding company (Patel Engineering Ltd)"
221 Relationship with struck-off companies
There are no transactions with the Companies whose name are struck off under section 248 of The Companies Act, 2013 or section 560 of the Companies Act,
1956 during the year ended March 31, 2025,
2.22 Additional Regulatory Information required by schedule IIT to the Companies Act, 2013
i) The Company does not have has any benami property held in its name. No proceedings have been initiated on or are pending against the Company for
holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder,
ii) The Company does not have any charges or satisfaction of charges which is yet to be registered with Registrar of Companies beyond the statutory period.
iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the year.
iv) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
a) directly or indirectly lend or invest in other persans or entitics identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries)
or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
v} The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries to third parties
wi) There is no income surrendered or disclosed as income during the year in tax assessments under the Income Tax Act, 1961 (such as search or survey), that
has not been recorded in the books of account.
2.23 Previous year figures have been regrouped/reclassified wherever necessary to correspond with current years classification/disclosure.

For LUCINA REALTORS PRIVATE LIMITED

Rahul Agarwal Si |
Director Director
DIN No:- 08407619 DIN No: 0006578358

Place : Mumbai
Date : 25/04/2025
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