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NOTICE

Shorter Notice is hereby given that the Thirtieth (30"} Annual General Meeting {AGM) of the
Members of Sheth Developers Private Limited [CIN U45200MH1993PTC070335] will be held on
Thursday, the 29™ day of September, 2022 at 11.00 am through Video Conferencing/Other Audio
Visual Means (OVAM) to transact the following business:

ORDINARY BUSINESS

1. To consider and adopt the audited standalone financial statements of the Company for the
financial year ended 31* March, 2022 and the reports of Board of Directors and Auditors thereon.

2. To appoint Statutory Auditors and fix their remuneration and in this regard to consider and if
thought fit, to pass, the following resolution as an ordinary resolution:

“RESOLVED THAT pursuant to Section 139 and other applicable provisions, if any, of the
Companies Act, 2013 read with the Companies {Audit and Auditors) Rules, 2014, M/s. M. B.
Agrawal & Co., Chartered Accountants, Mumbai, having Firm Registration No, 100137W, be and
are hereby appointed as the Statutory Auditors of the Company, who shall hold office from the
conclusion of this 30™ Annual General Meeting for term of consecutive five years till conclusion of
the 35” Annual General Meeting at such remuneration as may be determined by the Board of
Directors of the Company.”

SPECIAL BUSINESS

3. To ratify the remuneration of Cost Auditors for the financial year ended on 31* March, 2023 and
in this regard, pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions, if
any, of the Companies Act, 2013 [including any statutory modification(s) or re-enactment(s)
thereof for the time being in force] read with the Companies {Audit and Auditors) Rules, 2014, as
amended from time to time, the Company hereby ratifies the remuneration of Rs. 1,02,000/-
{Rupees One Lakh Two Thousand only) plus applicable taxes and out-of-pocket expenses incurred
in connection with the cost audit payable to M/s. Vinod €. Subramaniam & Co., Cost Accountants,
Mumbai {Registration No. 102395), who are appointed by the Board of Directors of the Company,
as Cost Auditors of the Company to conduct audit of the cost accounts maintained by the
Company as prescribed under the Companies (Cost Records and Audit) Rules, 2014, as amended
from time to time, for the financial year ending March 31, 2023.”

By the order of the Board of Directors
For Sheth Developers Private Limited

T .

Place : Mumbai Ashwin N. Sheth
Date : 23" September, 2022 Chairman & Managing Director

Registered Office:

Ground and 3" Floor, Prius Infinity,
Paranjape B Scheme, Subhash Road,
Vile Parle (East), Mumbai - 400 057
CIN: U45200MH1993PTC070335
Website: www.shethdevelopers.com
Email : cs@shethdevelopers.com
Tel: 022-42602400




NOTES:

=

Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a
Member of the Company. Since this AGM is being held through VC/OAVM, physical attendance
of Members has been dispensed with. Accordingly, the facility for appointment of proxies by the
Members will not be available for the AGM and hence the Proxy Form, Attendance Slip and the
Route Map are not annexed to this Notice.

Since the proceedings of this AGM are being conducted through VC/OAVM, the Registered
Office of the Company is deemed to be the venue of the AGM.

Corporate members are requested to send a duly certified copy of the Board resolution
authorizing their representative to attend and vote at the meeting.

All documents referred to in the accompanying notice are open for inspection at the Registered
Office of the Company on all working days, except Saturdays between 11.00 a.m. and 1.00 p.m.
upto the date of the Annual General Meeting.

Notice of the AGM is being sent only through electronic mode to those Members whose email
addresses are registered with the Company. The link to join the meeting will be sent separately
to the shareholders through email before the meeting.

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, in respect of
special business to be transacted at the meeting, is hereto annexed.

Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning
the quorum under Section 103 of the Act.

As per the provisions of Section 101(1} of the Companies Act, 2013, the Company is required to
obtain the consent of the members for holding the Annual General Meeting at shorter notice.
Hence the members are requested 1o give their consent for holding the Annual General Meeting

" at shorter notice.

Instructions For Members For Joining The Meeting:
Invitation link to join the meeting shall be shared by the Company Seci‘etar\r of the Company.
1. Detailed instructions for the Members to join the meeting are given below:

OPTION 1. Joining from Laptop or Computer (having access to webcam)

Step 1: Before joining a Zoom meeting on a laptop or computer, you can download
the Zoom app from the following link:

https://zoom.us/download

Otherwise, you will be promhted to download and install Zoom when you
click a join tink.

Step 2: Open the Zoom desktop client.



Step 3:. Click Join a Meeting if you want to join without signing in Or Sign in to Zoom
using your registered Mail ID {if applicable) then click Join

Step4: Enter the Meeting ID number and Password {if applicable). Click Join and
make sure access is given to the microphone (to speak) and camera {to see).

OPTION 2: Joining from Mobile Phone

Step 1: Downloading the Zoom Mobile App from the Application Store {e.g. Google
Play Store, iOS App Store, as applicable.

Step 2:  loin a meeting using one of these methods: ¢ Tap Join a Meeting if you want
to join without signing in. * Sign in to Zoom then tap Join.

Step 3: Enter the meeting ID number and vbur display name
Step 4:  Tap Join Meeting

Further, Members will be required to ailow Camera and use Internet audio settings as and
when asked while setting up the meeting on Mobile App or Desktop Application, as the case
may be. :

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. it is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Other instructions for members for attending the AGM through VC/OAVM are as under:

Facility of joining the AGM through VC/OAVM shall open 15 minutes before the time
scheduled for the AGM and will be available for all the Members.

Members who would like to express their views or ask questions during the AGM may raise
their hands during the meeting.

Members are requested to cast their vote by a show of hands in the meeting unless
demand for poll is made by any Member or Chairman. If demand for poll is made by
Chairman or any Member, the poll paper will be emailed to the members and the Members
are requested to convey their assent or dissent on the resolution by sending email through
their registered email address on “cs@shethdevelopers.com”. The result of the poll shall be
deemed to be the decision of the meeting on the resolution on which the potl was taken.

In case of any queries relating to joining the Meeting through Electronic mode or any
technical assistance to access and participate in the meeting through VC is required, or e-
mail us their gueries on “cs@shethdevelopers.com”. '



EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

ITEM NO. 3

In pursuance of Section 148 of the Companies Act, 2013 and Rule 14 of the Companies {Audit and
Auditors) Rules, 2014, read with Companies (Cost Records and Audit) Rules, 2014 as amended from
time to time, the Board of Directors of the Company is required to appoint an individual who is a Cost
Accountant in practice or a firm of cost accountants in practice, as cost auditor. The remuneration of
the cost auditor is required to be decided by the Board of Directors and subsequently ratified by the
members,

Board of Directors of the Company at its meeting held on 14™ September, 2022 has appointed M/s.
Vinod C. Subramaniam & Co., Cost Accountants, Mumbai (Registration No. 102395) as Cost Auditor
for conducting the audit of the Company’s cost accounts for the financial year 2022-23 at a
remuneration of Rs. 1,02,000/- (Rupees One Lakh Two Thousand only) plus applicable taxes and
reimbursement of out of pocket expenses, if any.

The Resolution at Iltem no. 3 of the Notice is set out as an Ordinary resolution for approval and
ratification by the members in terms of Section 148 of the Companies Act, 2013,

None of the Promoters, Directors, Key Manageriat Personnel and their relatives, are concerned or
interested, financially or otherwise, in this Resolution.

By the order of the Board of Directors
For Sheth Developers Private Limited

e -
Place : Mumbai Ashwin N. Sheth
Date :23" September, 2022 : Chairman 8 Managing Director

Registered Office:

Ground and 3" Floor, Prius Infinity,
Paranjape B Scheme, Subhash Road,
vile Parle (East), Mumbai - 400 057
CIN: U45200MH1993PTC070335
Website: www.shethdevelopers.com
Email : cs@shethdevelopers.com
Tel: 022-42602400




DIRECTORS’ REPORT

Dear Members,

Your Directors have pleasure in presenting the Thirtieth Directors’ Report on the business and
operations of Sheth Developers Private Limited along with the financial statements for the year
ended 31 March, 2022.

1l

2'

3.

NATURE OF BUSINESS

The Company is engaged in the Construction/Real Estate activities and development of the
residential and commercial projects. There was no change in the nature of the business of the
Company during the year under review.

FINANCIAL HIGHLIGHTS

Your Company’s performance during the financial year ended 31" March, 2022 as compared to
the previous financial year is summarized below:
(Rs. in Lakhs)

Particulars Current Year | Previous Year
2021-22 2020-21
Revenue from Operations 23,856.05 24,707.69
Other Income 24,265.43 1,978.65
Total Income 48,121.48 26,686.34
Less: Other expenses including employee benefit expenses 29,667.18 25,113.13
Profit Before Tax 18,444.30 1,573.21
Less: Tax Expenses
Current Tax - -
Deferred Tax 751.77 388.71
Income tax previous year adjustment (155.18) 476.85
Profit/(Loss) after Tax for the year 17,847.71 707.65
Other comprehensive income after deferred tax adjustment 23.68 18.54
Total Comprehensive Income 17,871.39 726.19

STATE OF AFFAIRS OF THE COMPANY

During the financial year under review, the turnover of the Company has decreased to Rs.
23,856.05 Lakh as against Rs. 24,707.69 Lakh in the previous year i.e. a decrease of 3.45% as
compared to last year. The other income of the Company has increased from Rs. 1,978.65 Lakh to
Rs. 24,265.43 Lakh i.e. an increase of 1126.36% as compared to last year. The Company earned
net profit of Rs. 178.48 Crores as com pared to Rs. 7.08 Crore in the previous year i.e. an increase
of 2242.11% as compared to last year. The increase in other income and profit for the year is
mainly due to sale of Investment of the Company as detailed in Note 4 and Note 24 to the
attached standalone financials which set out ‘Investments’ and ‘Other Income’ respectively.

REPORT ON PERFORMANCE OF THE SUBSIDIARIES, JOINT VENTURES & ASSOCIATE COMPANIES

During the year under review, your Company sold of its investment/entire holding of 50,000
equity shares in Sheth Infrastructure Private Limited, Wholly Owned Subsidiary of the Company,
to Mr. Chintan A. Sheth and Mr. Maulik A. Sheth, Directors of the Company. Consequently, Sheth
Infrastructure Private Limited has ceased to be a Subsidiary of the Company.



7.

The Company also sold its entire investment of 66,25,074 equity shares held in Sheth Developers
& Realtors (India) Limited to Salsette Developers Private Limited. Consequently, Sheth Developers
& Realtors (India) Limited has ceased to be an Associate of the Company.

Due to the above transactions, as on 31" March, 2022 the Company does not have any Subsidiary,
Joint Venture, Associate Company or LLPs during the year under review.

TRANSFER TO RESERVES

During the year under review, The Company has adjusted an amount of Rs. 442.99 Lakhs to the
Debenture Redemption Reserves. For details, your Directors draw attention of the members to
Note 15 to the standalone financial statements which set out ‘Other equity’

DIVIDEND

In order to strengthen the fund and liquidity position of the Company, your directors do not
recommend any dividend for the year under review.

SHARE CAPITAL AND CHANGES THEREIN

During the year under review, the Company has increased the Authorised Share Capital from
existing authorised capital of Rs. 13,10,00,000/- (Rupees Thirteen Crores Ten Lakhs only) to Rs.
88,35,00,000/- (Rupees Eighty Eight Crores Thirty Five Lakhs only) by way of addition/increase of
25,000 (Twenty Five Thousand) Equity Shares of Rs. 100/- (Rupees One Hundred only) each and
7,50,00,000 (Seven Crores Fifty Lakhs) Cumulative and Redeemable Non-participating and Non-
convertible Preference Shares of Rs. 10/- (Rupees Ten only) each as per Clause 9 of Part V of the
Scheme of Merger of Precious Trading and Investments Ltd. (“Transferor Company”) with Sheth
Developers Private Limited (“Transferee Company”) as approved by the Hon’ble National
Company Law Tribunal, Mumbai Bench (“NCLT”) vide its Order dated 22" March, 2021.

On 1* June, 2021, the Company has issued and allotted 7,38,96,930 (Seven Crores Thirty Eight
Lakhs Ninety Six Thousand Nine Hundred and Thirty) 10% Cumulative, Redeemable
Non-Participating and Non Convertible Preference shares of Rs. 10/- (Rupees ten only) each to the
shareholders of Transferor Company, aggregating to Rs. 73,89,69,300/- (Rupees Seventy Three
Crores Eighty Nine Lakhs Sixty Nine Thousand Three Hundred only) as per the terms of the
Scheme of Merger approved by Hon’ble NCLT.

. EXTRACT OF ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) of the Companies Act, 2013 the Annual Return for
the financial year ended 31* March, 2022 in accordance with Section 92(3) of the Companies Act,
2013 read with Companies (Management and Administration) Rules, 2014, is available for
inspection by the Members on the website of the Company i.e. www.shethdevelopers.com and
also at the Registered Office of the Company.

APPOINTMENT/RESIGNATION OF DIRECTORS

During the year under review, Mr. Ashwin N. Sheth has been re-appointed as Managing Director
of the Company with effect from 8" April, 2021 for a period of five years i.e. from 8™ April, 2021
to 31* March, 2026. Mr. Chintan A. Sheth and Mr. Maulik A. Sheth have been appointed as Joint
Managing Directors of the Company with effect from 8™ April, 2021 for a period of five years i.e.
from 8" April, 2021 to 31* March, 2026 and Mr. Hanuman Kanodia had been appointed as
Additional Director of the Company with effect from 8™ April, 2021. His appointment was
confirmed by the members in the 29" Annual General Meeting held on 30" November, 2021.
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12.

13.

NUMBER OF MEETINGS OF THE BOARD

The Board of Directors met Twenty Four times during the financial year 2021-22 at Mumbai viz.
g™ April 2021, 17" April 2021, 3" May 2021, 1% June 2021, 28" June 2021, 8"July 2021, 20" July
2021, 4™ August 2021, 4™ September 2021, 14" September 2021, 20" September 2021, 1%
October 2021, 5™ November 2021, 8" December, 2021, 24" December 2021, 5" January 2022, 7"
January 2022, 12" January 2022, 14" January 2022, 10" February 2022, 18" February 2022, 1%
March 2022, 11" March 2022, 23" March, 2022.

Attendance of the Board is as follows:

Sr. Name of Director Category No. of Meetings | No. of Meetings
No. S entitled to attend| Attended
1. | Mr. Ashwin N. Sheth Managing Director 24 24
2. | Mr. Chintan A. Sheth Joint Managing Director 24 24
3. | Mr. Maulik A. Sheth Joint Managing Director 24 24
4. | Mr. Hanuman Kanodia Non Executive Director 24 24
COMMITTEES OF DIRECTORS

The Company, being a Private Limited Company, was not required to constitute a Nomination and
Remuneration Committee under Section 178(1) of the Companies Act, 2013 and Rule 6 of the
Companies (Meetings of Board and its Powers) Rules, 2014 and hence it is not required to adopt
the nomination and remuneration policy.

Further your Company being a private Company is not required to constitute Audit Committee
and Stakeholders Relationship Committee under Section 177 and 178 of the Companies Act, 2013.

As per the amendment to the Section 135 of the Companies Act, 2013 which came into effect
from 22" January, 2021, as the amount to be spent by the Company towards CSR, does not
exceed 50 Lakhs, the requirement for constitution of CSR committee is not applicable. Hence the
CSR committee was dissolved by the Board in their meeting held on 20" September, 2021 and the
functions the CSR Committee provided under Section 135 are being discharged by the Board of
Directors. Annual Report on CSR Activities under the Companies (Corporate Social Responsibility
Policy) Rules, 2014 is given in CSR Report appended as Annexure # 1 to this Report.

DECLARATION BY INDEPENDENT DIRECTORS
The Company being a private limited company was not required to appoint Independent Directors

under Section 149(4) of the Companies Act, 2013 and Rule 4 of the Companies (Appointment and
Qualification of Directors) Rules, 2014.

DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations
obtained by them, your Directors make the following statements in terms of Section 134(3)(c) of
the Companies Act, 2013 that :

1) In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanations relating to material departures, if any.

2) The Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
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15.

16.

17.

the state of affairs of the Company as the end of the financial year and on the Profit for the
year under review.

3) The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the 2013 Act and for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities.

4) The Directors have prepared the accounts for the financial year ended 31* March, 2022 on a
“going concern” basis.

5) The Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company has generally complied with Secretarial Standards on Meetings of Board of
Directors (SS-1) and General Meetings (SS-2) issued by the Institute of Company Secretaries of
India.

LOANS, GUARANTEE AND INVESTMENTS

For the details of Loans taken and given by the Company during the financial year, Directors draw
attention of the members to Note 6, Note 13, Note 17 and Note 19 to the standalone financial
statements which set out ‘Non-Current Loans and advances’, ‘Current Loans and advances’, ‘Non-
Current Borrowings’ and ‘Current Borrowings’, respectively. The Company has not provided any
guarantee or security in connection with a loan to any person or body corporate.

For the details of Investments made by the Company, your Directors draw attention of the
members to Note 4 to the financial statements which set out ‘Investments’. During the year under
review, your Company sold of its entire investment/holding of 50,000 equity shares in Sheth
Infrastructure Private Limited, Wholly Owned Subsidiary of the Company, to Mr. Chintan A. Sheth
and Mr. Maulik A. Sheth, Directors of the Company, and its entire investment/holding of
66,25,074 equity shares of Sheth Developers & Realtors (India) Limited to Salsette Developers
Private Limited.

CONTRACTS/ARRANGEMENTS WITH RELATED PARTIES

The details of transactions entered by the Company with related parties during the financial year
have been provided in the Note 35 to standalone financial statements which set out ‘Related
party disclosures’.

AUDITORS AND AUDITORS' REPORT

A. Statutory Auditors

In terms of provisions of Section 139 the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014, as amended time to time, M/s. S. M. Gupta & Co., Chartered
Accountants, Mumbai, existing Statutory Auditors shall vacate their office on the conclusion of
ensuing 30" Annual General Meeting. The Board of Directors has recommended to the
members of the Company, the appointment of M/s. M. B. Agrawal & Co., Chartered
Accountants, Mumbai, as the next Auditors, and if approved by the Members M/s. M. B.
Agrawal & Co. shall hold office from the conclusion of 30" Annual General Meeting till the
conclusion of the 35™ Annual General Meeting.



The Company has received letter from M/s. M. B. Agrawal & Co. to the effect that their re-
appointment if made would be pursuant to provisions of Section 139(1) of the Companies Act,
2013 and that they are not disqualified within the meaning of Section 141 of the Companies
Act, 2013 read with Rule 4(1) of the Companies (Audit and Auditors) Rules, 2015.

Necessary resolution for appointment of the M/s. M. B. Agrawal & Co. as Statutory Auditors of
the Company is included in the Notice of 30™ Annual General Meeting for seeking approval of
members.

The Audit report for Financial Year 2021-22 issued by M/s. S. M. Gupta & Co., Chartered
Accountants, does not contain any qualifications, reservations, adverse remarks or disclaimers.
There have been no instances of fraud reported by the Statutory Auditors under Section
143(12) of the Companies Act, 2013. The Notes on Financial Statements referred to in the
Auditors’ Report are self explanatory and do not call for any further comments.

B. Internal Auditors

M/s. Rakchamps & Co., Chartered Accountants, performs the duties of Internal Auditors of the
Company and their report is reviewed by the Board of Directors.

C. Secretarial Auditors

The Board of Directors of the Company has appointed M/s. Sachin Sharma & Company,
Company Secretaries (ICSI Membership No. A46900 and Certificate of Practice No. 20423), to
conduct the Secretarial Audit of records and documents of the Company as required under
provisions of Section 204 of the Companies Act, 2013. The Secretarial Audit Report confirms
that the Company has complied with the provisions of the Act, Rules, Regulations, and
Guidelines and that there were no deviations or non-compliances.

The report in respect of the Secretarial Audit carried out by M/s. Sachin Sharma & Company,
Company Secretaries, in Form MR-3 for the Financial Year 2021-22 forms part to this report is
appended as Annexure # 2. The Secretarial Audit report does not contain any qualifications,
reservations, adverse remarks or disclaimers.

D. Cost Auditors

Pursuant to Section 148 of the Companies Act, 2013 read with notifications/circulars issued by
the Ministry of Corporate Affairs from time to time, The Board of Directors, at their meeting
held on 20" September, 2021, had appointed M/s. Vinod C. Subramaniam & Co., Cost
Accountants, Mumbai, as Cost Auditors of the Company for the Financial Year 2021-22 to
perform the duties of Cost Auditors of the Company and their report is reviewed by the Board
of Directors.

In respect of Financial Year 2022-23, The Board has appointed M/s. Vinod C. Subramaniam &
Co., Cost Accountants, Mumbai, as Cost Auditors of the Company and necessary resolution for
ratification of remuneration payable to said Cost Auditors is included in the Notice of the
foregoing Annual General Meeting for seeking approval of members.

18. DETAILS RELATING TO DEPOSITS, COVERED UNDER CHAPTER V OF THE COMPANIES ACT, 2013

The Company has not accepted Public Deposits and as such, no amount on account of principal
or interest on public deposits was outstanding as on the date of the balance sheet within the
purview of Section 73 to 76 of the Companies Act, 2013 and the Companies (Acceptance of
Deposits) Rules, 2014 as amended from time to time.



19. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
& OUTGO

A. Conservation of Energy

(a)

(b)

(c)

Steps taken for conservation of energy:
The Company is monitoring the controlling processes to conserve the energy.
Steps taken by Company for using alternate sources of energy:

The Company is exploring the alternate sources of energy through which your Company
can conserve the available resources of energy in future.

Capital investment on energy conservation equipments:

Capital investments were incurred previously but nothing during the year under review.

B. Technology Absorption

1)

2)

3)

4)

The efforts made towards technology absorption:

The Company is continuously making efforts towards technology absorption to provide
better services to its stakeholders.

The benefit derived from the technology:

Technologies being used by the Company have provided long lasting advantages in
managing the affairs of the Company.

Imported technology:
Your Company has not imported any technology during the period of last three years.
Expenditure incurred on Research and Development:

Your Company has not incurred any expenditure on Research and Development during
the year under review.

C. Foreign Exchange Earnings and Outgo

During the year under review, the Company had not earned any foreign exchange nor incurred
any outflows in foreign exchange.

20. ESTABLISHMENT OF VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company promotes ethical behaviour in the business organisation and has in place a
mechanism of reporting illegal or unethical behaviour. The Company has a whistle blower policy
wherein the employees are free to report violations of laws, rules, regulations or unethical
conduct to their immediate supervisor or such other person as may be notified by the
management to the workgroups. The confidentiality of those reporting violations is maintained
and they are not subjected to any discriminatory practice.
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22,

23.

24,

25.

The Company has a Whistle Blower Policy in line with the provisions of the Section 177 of the
Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board and its Powers)
Rules, 2014. This policy establishes a vigil mechanism for directors and employees to report their
genuine concerns actual or suspected fraud or violation of the Company’s code of conduct.

The said mechanism also provides for adequate safeguards against victimisation of the persons
who use such mechanism and makes provision for direct access to the Whitsleblowing officer. We
confirm that during the financial year 2021-22, no employee of the Company was denied access
to the Whitsleblowing officer.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION & REDRESSAL) ACT, 2013

Your Company has in place an Internal Complaints Committee as per the Policy of the Company
drafted in line with the provisions of ‘The Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and Rules framed thereunder for Prevention of
Sexual Harassment.

The following is a summary of sexual harassment complaints received and disposed off during the
year:

No. of Complaints received NIL
No. of Complaints disposed off NIL

BUSINESS RISK MANAGEMENT

In today’s challenging and competitive environment, strategies for mitigating inherent risks in
accomplishing the growth plans of the Company are imperative. Board is of the opinion that there
are no major risks affecting the existence of the Company. Your Company shall formulate the
process for identifying, minimizing and mitigating risk as and when required.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS

There are no significant material orders passed by the Regulators/Courts which would impact the
going concern status of the Company.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE
COMPANY

There have been no material changes and commitments, affecting the financial position of the
Company which have occurred between the end of the financial year of the Company as on 31"
March, 2022 to which the financial statements relate and the date of this report other than those
disclosed in this report.

INTERNAL FINANCIAL CONTROL SYSTEM

Your Company has an internal financial control system commensurate with respect to its financial
statements which provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements. The Board has a process for timely check for compliance
with the operating systems, accounting procedures and policies.



26. PARTICULARS OF EMPLOYEES

There were no such employees of the Company for which the information required to be
disclosed pursuant to Section 197 of the Companies Act read with Rule 5(2) & (3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016.

27. ACKNOWLEDGEMENT

Your Directors take this opportunity to thank all the stakeholders for their consistent support to
the Company and would also like to thank the employee for their hard work, dedication and
commitment towards the Company.

For and on behalf of the Board of Directors
For Sheth Developers Private Limited

!

—

Place : Mumbai Ashwin N. Sheth
Date : 14" September, 2022 Chairman



ANNEXURE #1

ANNUAL REPORT ON CSR ACTIVITIES AS PRESCRIBED UNDER SECTION 135 OF THE COMPANIES ACT, 2013 &
COMPANIES (CORPORATE SOCIAL RESPONSIBILITY) RULES, 2014

1.

A brief outline of the company's CSR policy, including overview of projects or programs proposed to be
undertaken and a reference to the web-link to the CSR policy and projects or Programmes:

The following are the areas of emphasis for CSR activities under the CSR policy:

a) Eradicating hunger, poverty and malnutrition, promoting preventive health care and sanitation and making
available safe drinking water;

b) Ensuring environment sustainability, ecological balance, protection of flora and fauna, animal welfare, agro
forestry, conservation of natural resources and maintaining quality of soil, air and water;

¢) Rural Development projects;
d) Redevelopment of Housing Societies, Slum re-development, housing for economically weaker sections;

e) Promoting education including special education and employment enhancing vocation skills especially children,
women elderly and the abled and livelihood enhancement projects.

f) Contribution to Prime Minister’s National Relief Fund or such other funds as may be recognised under Schedule
Vil of Companies Act, 2013.

Being the construction company, the Company has been continuously involved in the development of the areas in
which where it operates its businesses by delivering various projects containing CSR features. During the year under
review, the company has undertaken CSR activities in the areas of Cultural/Traditional Activities. Company is
focusing on the projects which can be delivered effectively and we continue to explore more opportunities to deliver
high impact through future projects in the focus areas.

The CSR Policy of the Company is available on the website of the Company at http://www.shethdevelopers.com

The Composition of the CSR Committee:

As per the amendment to section 135 effective 21 January, 2021, the requirement of CSR committee under Section
135(1) is not applicable to the Company, as the amount to be spent by the Company under sub-section (5) does not
exceed Fifty Lakh rupees. In view of the same, the CSR committee was dissolved by the Board in their meeting held
on 20" September, 2021 and the function of the CSR committee under section 135 will now be discharged by the
Board of Directors of the Company.

Composition of CSR committee, CSR Policy and CSR projects approved by the board of the Company Is available on
the website of the Company at http://www.shethdevelopers.com

The details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the
Companies (Corporate Social responsibilityPolicy) Rules, 2014: Not Applicable

Details of the amount available for set off in pursuance of sub-rule(3) of rule 7 of the Companies(Corporate
Social responsibility Policy) Rules, 2014 & amount required for set off for the financial year, if any: Not Applicable




6. Average net profit of the Company for last three financial years as per Section 135(5) : Rs. (1,67,63,277)

7. (A) 2% of average net profits of the Company as per Section 135(5): NIL
(B) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Not Applicable

(C) Amount required to be set off for the financial year: Not Applicable

(D) Total CSR obligation for the financial year (7A+7B-7C): NIL

8. (A) Details of CSR amount spent or unspent for the financial year: NIL
(B) Details of CSR amount spent against ongoing projects for the financial year: NIL
(C) Details of CSR amount spent against other than ongoing projects for the financial year: NIL
(D) Amount spent in Administrative Overheads: NIL
(E) Amount spent on Impact Assessment, if applicable: Not Applicable
(F) Total amount spent for the Financial Year (8B+8C+8D+8E): NIL

(G) Excess amount for set off, if any: NIL

9. (A) Details of Unspent CSR amount for the preceding three financial years: NIL
(B) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

Not applicable

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired
through CSR spent in the financial year (asset-wise details).

(A) Date of creation or acquisition of the capital asset(s): Not Applicable
(B) Amount of CSR spent for creation or acquisition of capital asset: Not Applicable

(C) Details of the entity or public authority or beneficiary under whose name such capital asset is registered,
their address etc: Not Applicable

(D) Provide details of the capital asset(s) created or acquired (including complete address and location of the
capital asset): Not Applicable

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section
135(5) : Not Applicable

For Sheth Developers Private Limited

o £Z
Place : Mumbai Ashwin N. Sheth

Date : 14" September, 2022 Managing Director
DIN: 00002053



Sachin Sharma & Company
Company Secretary

704/8B-1, Dev Darshan Phase 2, near Dalal Engineering, Waghbil, Thane, 400615.
Contact No: 9967242343; E-Mail: sachinhsharma@gmail.com

Eorm No MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315 MARCH, 2022
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointmentand Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

SHETH DEVELOPERS PRIVATE LIMITED
Ground and 3" Floor, Prius Infinity,

Paranjape B Scheme, Subhash Road,

Vile Parle (East) Mumbai City,

Maharashtra 400057

We have conducted the Secretarial Audit of the Compliances of applicable statutory provisions and the
adherence to good corporate practices by Sheth Developers Private Limited (hcreinafter called ‘the
Company’) having CIN : U45200MH1993PTC070335. Secretarial Audit was conducted in a manner that

provided us a reasonable basis for cvaluating the Corporate Conducts/Statutory Compliances and
expressing our opinion thercon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of Secretarial Audit, we hereby report that in our
opinion, the Company has, during the audit period covering the financial year ended on 3 1* March, 2022,
complied with the statutory provisions listed hercunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minutc books, forms and retums filed and other records
maintaincdby the Company for the financial ycar ended on 31¥ March, 2022 according to the provisions
of:

The Companies Act, 2013 (the Act) and the rules made thereunder (except for delay in couple of
instances where the Company has filed e-Forms, which were filed with after prescribed time with
additional fees),

(i) The Sccurities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder,

(ii) The Depositorics Act, 1996 and thc Regulations and Bye-laws framed thercunder;

(iii) Forcign Exchange Management Act, 1999 and the rules and rcgulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and Extemal Commercial

Borrowings (Not Applicable; as there were no instances of Forcign Direct Investment, Overscas
Dircct Investment and External Commercial Borrowings during the year under review);
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(iv) The

=i an

following Regulations and Guidelines prescribed under the Sccuritics and Exchange Board of

India Act, 1992 (*SEBI Act’) were applicable to the Company for the year under:

(a) The Sccunues and Exchange Board of India (Issuc and Listing of Dcbt Sccuritics)

()

(©)

(v) The

Regulations, 2008
The Sccuntics and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, [to the extent applicable for Companies which has its Debt
Sccuntics Listed|

The Sccuntics and Exchange Board of India (Registrars to an Issue and Sharc Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with clicat,

following Regulations and Guidelines prescribed under the Sccurities and Exchange Board of

India Act, 1992 (*SEBI Act’) were not applicable to thc Company for the year under review as the
Company is Unlisted Private Company:

(a)

(®)

(c)

(C))

(e)
(N
(vi) The

The Sccuritics and Exchange Board of India (Substantial Acquisition of Sharcs and
Takeovers) Regulations, 2011;

The Sccuritics and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015,

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009;

The Seccurities and Exchange Board of India (Share based Employec Benefits) Regulations,
2014 (applicable upto 12" August, 2021 vide Notification No. SEBI/LADNRO/GN/2021/40)
and Securitics and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 (applicable with effect from [3® August, 2021 vide Notification No.
SEBVLAD-NRO/GN/2021/40),

The Securities and Exchange Board of India (Dclisting of Equity Shares) Regulations, 2009;
The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; and

following Acts, Laws and Regulations related to Property, Construction and Real Estate

Development which were applicable specifically to the Company for the year under review :

(a)
()
(c)
C))
(c)
Y
®)
(h)
0]

Development Control and Promotion Regulations - 2034 for Greater Mumbai (DCR)
Maharashtra Regional and Town Planning Act, 1966 (MRTP)
Mumbai Municipal Corporation Act, 1888

Maharashtra Land Revenue Code, 1966

Real Estate (Regulation and Development) Act, 2016 (RERA)
Registration Act, 1908

Transfer of Property Act, 1882

Maharashira Stamp Act, 1958

Maharashtra Ownership of Flats Act, 1963 (MOFA)
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We have examined the relevant documents and records on test-check basis and we hereby further report
that the Company has complicd with applicable provisions of the abovementioned Acts, Laws and
regulations apphcable specifically to the Company excepl the ubservation that there has beena delay of 1
day in hstmg of 610 (S Hundred and Ten) fully secured, redeemable, transferable, listed. non-
comvernble debentures having a face value Rs. 10,00,000 - (Rupees Ten Lakh only) cach, aggregating (0
not more than Rs. 61.00.00.000 - (Rupees Sty One Crore only). The Company has paid the penal
interest of Rs.1.33.699 - i.e. 1% over the coupon rale for the period of delay as required under para 4 of
SEBI araular SEBIHO:DDHS CIR P/2020/198 dated October 5, 2020 on 20" July, 2021 and used the
proceeds of the next two issue only afier completion of listing.

We have also examined compliance with the applicable clauses of the Secretarial Standards issued by The
Institute of Company Sccretaries of India.

During the period under review the Company bas complied with all the provisions of the Act, Rules,
Regulations, Guidelines, Standards, ctc. mentioned above.

Woe further report that

The Board of Dircctors of the Company is duly constituted with adequatc count of total numbers of
directors. Further as the Company is a private limited company, the provisions related to the
appointment of Independent Dircetors arc not applicable to the Company. There was change in the
composition of the Board of Directors of the Company during the period under the review and the same
was in compliance with the provisions of the Act.

Generally adequate notice is given to all directors [0 schedule the Board Meetings along with the

agenda at least seven days in advance and detailed notes on agenda were sent in advance, and a system
exists for seeking and obtaining further information and clarifications on the agenda items before the

meeting and for meaningful participation at the mceting.

All decisions at Board Meetings are carried out requisite majority as recorded in the minutes of the
mectings of the Board of Dircctors or Committee of the Board, as the case may be. Majority decision is
carried through while the dissenting members’ views are captured and recorded as part of the minutes.

We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the company to monitor and ensurc compliance with applicable laws. rules,

regulations and guidelines.

We further report that the following are the specific events/actions which having major bearing on the
Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.
during the year under review:

Date of Details of the specific events/actions

Event
08/04/2021| Reappointment of Mr. Ashwin N. Sheth as Managing Director of the Company and
Appointment of Mr. Chintan A. Sheth and Mr. Maulik A. Sheth as Joint Managing
Directors of the Company and Mr. Hanuman Kanodia as Additional Dircctor (Non-

Exccutive criteria) of the Company.

19/04/2021 | Approval of sharcholders for Alteration of Articles of Association of the Company.

30/08/2021| Filing of Form SH-7 for increase in Authorized Share Capital pursuant to Hon'ble
NCLT, Mumbai Bench, order dated 225 March, 2021 approving the Scheme of Merger
of Precious Trading & Investments Ltd. (“Transferor Company”) with Sheth’
Developers Pvt. Ltd. (“Transferee Company") '
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30/04/2021

ggprovalt oft: sémfamhloldcrs as per Scction 62(3) to entitle the lenders i.c. Indusind Bank. in
> event of default, to exercise option of conversion of outstanding facility i ‘
paid up Equity Shares of the Company. ¢ fetlly fnto fully

03/05/2021

Allotment of 50 (Fifty) fully sccured, redecmable, transferable, listed, non-convertible
debenmrgs having a face value Rs. 10,00,000/- (Rupees Ten Lakh only) each,
aggregating to not more than Rs. 5,00,00,000/- (Rupees Five Crorc only) (Tranche 1)
out of the tot_al issuc of 650 (Sixty Hundred and Fifty) fully sccured, redecmable
transferable, listed, non-convertible debentures having a face value Rs. 10,00,00011
(Rupces Ten Lakh only) cach, aggregating to not more than Rs. 65,00,00,000/- (Rupees
Sixty Five Crore only).

01/06/2021

Allotment of 7,38,96,930 unlisted, 10%, Redeemable, cumulative, non-participating and
non-convertible preference shares of Rs. 10/- each fully paid up to the shareholders of
Precious Trading and Investments Limited pursuant to the Scheme of Merger of Precious
Trading and Investments Limited (“Transferor Company”) with Sheth Developers
Private Limited (“Transferee Company™) as approved by Hon’ble NCLT, Mumbai
Bench, vide its order dated 22 March, 2021.

05/07/2021

Approval of shareholders for Issue of Debentures to make private placement offers,
invitations and issue and allot 660 (Six Hundred and sixty only) listed, rated, secured,
redeemable, Non-Convertible Debentures of par value Rs. 10,00,000/- (Rupees Ten Lac
only) each, aggregating to not more than Rs. 66,00,00,000/- (Rupees Sixty Six Crore

only).

08/07/2021

Allotment of 610 (Six Hundred and Ten) fully secured, redeemable, transferable, listed,
non-convertible debentures having a face value Rs. 10,00,000/- (Rupees Ten Lakh only)
each, aggregating to not more than Rs. 61,00,00,000/- (Rupees Sixty One Crore only)
(Tranche 1) out of the total issuc of 660 (Sixty Hundred and Sixty) fully secured,
redecmable, transferable, listed, non-convertible debentures having a face value Rs.
10,00,000/- (Rupecs Ten Lakh only) each, aggregating to not morc than Rs.

66,00,00,000/- (Rupees Sixty Six Crore only).

20/09/2021

Allotment of 50 (Fifty) fully secured, redecmable, transferable, listed, non-convertible
debentures having a face value Rs. 10,00,000/- (Rupees Ten Lakh only) each,
aggregating to not more than Rs. 5,00,00,000/- (Rupees Five Crore only) (Tranche 2)
out of the total issue of 650 (Sixty Hundred and Fifty) fully securcd, redeemable,
transferable, listed, non-convertible debentures having a face value Rs. 10,00,000/-
(Rupees Ten Lakh only) each, aggregating to not more than Rs. 65,00,00,000/- (Rupees

Sixty Five Crore only).

01/10/2021

Board Approval for Sale of investment in equity shares held by the Company in Sheth
Infrastructure Private Limited, wholly owned subsidiary company. Sheth Infrastructure
Private Limited ceased to be subsidiary of the Company w.e.f. 25* October, 2021.

24/12/2021

Allotment of 120 (One Hundred and Twenty) fully secured, redeemable, transferable,
listed, non-convertible debentures having a face value Rs. 10,00,000/- (Rupees Ten Lakh
only) cach, aggregating to not more than Rs. 12,00,00,000/- (Rupccs '_[‘wclve Crore only)
(Tranche 3) out of the total issuc of 650 (Sixty Hundred and Fifty) fully sccured,
redeemable, transferable, listed, non-convertible depenlnres having a face value Rs.
10,00,000/- (Rupees Ten Lakh only) each, aggregating to Rs. 65,00,00,000/- (Rupees

Sixty Five Crore Only)
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04/01/2022

Approval of sharcholders for Altcration of Articles of Association of the Company.

07/01/2022

Allotment of 50 (Fifty) fully sccurcd, redeemable. transferable, listed, non-convertible
debentures having a face valuc Rs. 10,00,000/- (Rupees Ten Lakh only) each,
aggregating to not more than Rs. 5.00,00,000/- (Rupees Five Crore only) (Tranche 2)
out of the total issue of 660 (Sixty Hundred and Sixty) fully secured, redeemable,
transferable, listed, non-convertible debentures having a face value Rs. 10,00,000/-
(Rupees Ten Lakh only) cach, aggregating to not more than Rs. 66,00,00,000/- (Rupees
Sixty Six Crore only).

14/01/2022

Allotment of 50 (Fifty) fully secured, redeemable. transferable, listed, non-convertible
debentures having a face value Rs. 10,00,000/- (Rupees Ten Lakh only) each.
aggregating to not more than Rs. 5,00,00,000/- (Rupces Five Crore only) (Tranche 4)
out of the total issuc of 650 (Sixty Hundred and Fifty) fully secured, redeemable,
transferable, listed, non-convertible debentures having a face value Rs. 10,00,000/-
(Rupces Ten Lakh only) each, aggregating to Rs. 65,00,00,000/- (Rupees Sixty Five
Crare Only)

10/02/2022

Board Approval for Sale of investment in equity shares held by the Company in Sheth
Developers & Realtors (India) Limited, associate of the Company. Sheth Developers &
Realtors (India) Limited ceased to be an associate of SDPL.

23/03/2022

Allotment of 50 (Fifty) fully sccured, redeemable, transferable, listed, non-convertible
debentures having a face value Rs. 10,00,000/- (Rupees Ten Lakh only) each,
aggregating to not more than Rs. 5,00,00,000/- (Rupees Five Crorc only) (Tranche 5)
out of the total issuc of 650 (Sixty Hundred and Fifty) fully secured, redeemable,
transferable, listed, non-convertible debentures having a face value Rs. 10,00,000/-
(Rupces Ten Lakh only) each, aggregating to Rs. 65,00,00,000/- (Rupees Sixty Five
Crore Only)

SACHIN
- ?HARM{‘ & COMPANY  Sachin Sharma & Company
Sy Secre'af}f Company Secretaries _—
i CoP, {\Jo.:- 20423 _

Sachin Sharma
ACS: 46900

Date: 14" September, 2022 _ CP No.: 20423

Place: Mumbai

UDIN: A046900D000973650

Note: This report is to be read with our letter of even date which is annexed as Annexure ‘A’ and
forms an intcgral part of this rcport.




To,

Annexure ‘A’

The Members

SHETH DEVELOPERS PRIVATE LIMITED
Ground and 3* Floor. Prius Infinity,

Paranjape B Scheme, Subhash Road,

Vile Parle (East) Mumbai City,

Maharashtra 400057

Our report of even date is to be read along with this letter.

Maintenance of secretarial record is the responsibility of the management of thc Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the comrectness of the contents of the secretarial records. The verification was
doneon test basis to ensure that correct facts are reflected in secretarial records. We believe that
the processes and practices, we followed provide a reasonable basis for our opinion.

We bhave not verified the comrectness and appropriateness of financial records and Books of
Accountsof the Company.

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, rcgulations,
standards is the responsibility of management. Our examination was limited to the verification of

procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor ofthe efficacy or effectiveness with which the management has conducted the affairs of the

Company.

SACHIN SHARMA & COMPANY Sachin Sharma & Company _ _

Company Secretary
COP. No.:- 20423
Membership No.:- A46900

Sachin Sharma
ACS: 46900

Date: 14% September, 2022 CP No.: 20423

Place: Mumbai

UDIN: A046900D000973650








































Sheth Developers Private Limited
Balance Sheet as at March 31, 2022

Date : 30" May, 2022

Date : 30" May, 2022

{Amounts in INR lacs unless otherwise stated)
Particulars Notes Ag at March 31, 2022 As at March 31, 2021
ASSETS
Non-current assets
Property, plant and equipment 3 110.01 138.99
Gopdwill - 7.390.24
Investment in Subsidiaries , associates and its group companies 4 12,960.34 13,002.33
Finandial assets
- Investments 4 687.83 13.68
" - Lpans and advances 5 242.72 247,22
= Other financial assets 6 2405.20 474,65
Deferred tax assats (net) 30 2,229.66 2,969.38
Other non-gurrent assets 7 1,162.22 963.39
Total non-Current assets 19,802.,98 25,215.88
Current assets
Inventaries 8 64,619.94 60,920,96
Financial assets
- Trade: receivables 9 568.23 127.98
~ Cash and cash equivalents 10 1,848.96 3,069.41
- Bank bafances other than abave 11 3,231.62 3,051.65
- Loans and advances 12 23,508.27 2327433
Other curtent assets 13 49,922.44 48,699.65
Total current assets 1,43,78%.46 1,39,143.98
TOTAL ASSETS 1,63,592.44 1,64,363.86
1EQUI1“_! AND LIABILITIES
Equity
Equity share capital 14 1,000.00 1L000.00
Other equity 15 40,145.95 22,274,57
Total equity 41,145.96 23,274.57
Liabilitles
Noh-current liablllties
Finandat Nabilities :
- Barrowings 16 55,197.34 46,359.17
Pravigions 17 128.05 145.13
Total non-current labilities 55,325.39 46,504.30
Curent liabllities
Financial liabilities
- Borrowings 13 6,432.63 28,080.26
~ Trade payables 19 5,527.09 6,081.12
- Other financial liabilities 20 737.04 217164
Pravisions 2 364.61 2,084.93
Other current liabilities 22 54,059.72 56,167.04
Total current liabilities 67,121.09 94,5C4.99
Total liabilitles 1,22,446.48 1.41,089.29
TOTAL EQUITY AND LIABILITIES 1,63,592.44 1,64,3563.86
The above balance sheet should be read in conjunction with the accompanying notes.
In temms of our report of even date,
For S.M. Gupta & Co For and on behalf of the Board of Directors
ICAT Firm'§ Registration A L
‘%eena Ramgaheda Ashwin M. Sheth Ankush ¥ Bhaoir
Partner : Chairman and Managing Director Company Secretary
Membership Mo ~ 067157 DIN-00002053 Membership No: A30858
Place : Mumbai Place : Mumbai



Sheth Developers Private Limited
Statement of profit and loss for the year ended 31 March, 2022

Date : 30th May, 2022 Date : 30" May, 2022.

{Amounts in INR lacs unless otherwlise stated)
Year ended Year ended
Particulars Notes March 31, 2022 March 31, 2021
Income
Revenue from operations 23 23,856.05 24,707.69
Other income 24 24,265.43 1,978.65 |
Total income 48,121 48 26,686.34
Expenses
Cost of material consumed 25{a) 3,055.41 14,787.07
Changes in Inventories : 25 (b} 15,281.41 8,027.92
Emplovee benefit expenses 26 503.73 362.45
Finance Cost : 27 864.59 723.01
Deprediation and amortisation expense 3 45.30 61.35
| Other expanses : 28 9,926.74 1,151.33
Total expenses : 29,677.18 25113.13
Profit before tax 18,444.30 1,573.21
Income tax expense
- Current tax -
- Deferred tax 30 75177 388.71
Income Fax Previous year Adjustment (155.18) 476.85 |
Total tax expense 596.59 865.56
Profit for the year 17,847.71 707.65 |
Other comprehensive income
Iterns that will not be redassified to orofit and loss
Remeasurement gains/{losses) on net defined benefit plans 29 31.64 23.149
Deferred tax relating to above 20 (7.96) {4.60)
Other comprehensive income for the year, net of tax 23.68 18.54
Total comprehensive incorne for the vear 17,871.29 726.19
1Earﬁings pef equity share

Basic eaming per share 38 1,784.77 70.77
\Dilyted earping per share 38 1,784.77 70.77
The above statement of profit and loss should be read in conjunction with the accompanying notes,

In tevens of our report of even date.

For 5.M. Gupta & Co For and on behalf of the Board of Directors
“ICA! Firm's Regjsjration No. - 310015 L :

ﬁna Ramga _Ashwin M. Sheth sh ¥ Bhoir

Partner Chairman and Managing Director Company Secretary

Membership Ho - 067157 DIN-0D002053 ‘Membership No: A30858

Place : Mumbai Place : Mumbai



Sheth Developers Private Limited

Standalone statement of cash flows for the Year ended March 31, 2022

{Amounts in INR lacs unless otherwise stated)

Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Cash flows from operating activitias
Profit before tax 18,444.30 1,573.21
Adjustments for
Depreciation and amortisstion expense 45.30 61.35
Finance costs 6,367.26 6,959.48
Profit On Sale Of Investment of shares (23,087.14) -
Fair value (gains)/losses on financial asset measured at fair value through profit and koss {24.19) {3.78)
Interest income classified as investing cash flows {561.61) (523.96)
Gain on disposal of property, plant and equipment (6.34) -
Impairment of Gaodwill /Discarded of Intangible assets 7,390.24 0.16
Changes in operating assets and liabilities;
{Increase)/Decrease in inventories (3,698.98) 4,851.03
{Increase}/Decrease in trade receivables (440.26) 53.86
(Increase)/Decrease tn other current assets (1,222.79) 393.13
Dearease in trade payables {554.03} {2,423.84)
(Decrease)/Increase in provisions (1,713.72) 1,935.89
Increase/(decrease) in other Financial liabilities 10.97 (31.35)
Decrease in other current liabilities {2,107.33) {6,733.61)
Cash used in from operations {1,158.32) 6,111.57
Income taxes paid . . {35.69) 237.04
Net cash outflow from operating activities {1,194.01) 6,348.61
Cash flows from investing activities :
Proceeds from disposal of property, plant and equipmenty Intangible assets 83 {0.00)
Payments for purchase of property, plant and equipment {18.28) (17.80)
Investment in Mutual Fund (5649.97) -
Proceeds from sale of investments 23,129.13 100.00
Proceeds from repayments of loan given (324,44} 396,86
Bank deposits matured (having original maturity of more than 3 months} {179.97} {1,570.64})
Proceeds from maturity of bank deposits ' {1,930.55) 1,287.38
Interest received 561.61 523.96
Net cash inflow from Investing activities 20,595.84 715.76
Cash flows from financing actlvities
Finance costs paid (6,339.28) {6,990.10)
Proceeds from bosrowings 34,689.36 12,691.46
R o of borrowings - {50,502.00) {10,513.05}
Net cash inflow/{outflow} from financing activities {22,151.92} {4,817.63)
Net increase In cash and cash equivalents (2,750.09) 2,250.68
Cash and cash equivalents at the beginning of the year 1,936.72 {313.9¢6}
Cash and cash equivalents at the end of the year {813.37) 1,936.72
“Amount is below the rounding off norm adopted by the Company
Reconcillation of cash and cash equivalents as per standalone statemeit of cash flows
Cash and cash equivalents comprise of :
Cash and cash equivalents {refer notel0 }
Cash in hand 19.54 17.17
Cumrent aceounts . 1,310.45 2,313.91
Fixed depasits {with maturity tess than 3 months) 518.57 73833
Bank overdralts {refer note 18} (2,662.33) . (1,132.69)
Cash and cash equivalents at the end of the year {813.37) 1,936.72
The above standalone statement of cash Rows should be read in conjunction with accompanying notes,
tn terms of our report of even date.
For 5.M. Gupta & Co For and on behalf of the Board of Directors
ICAI Firm's Registration No. - 3 :
MNeena Ramgahria Ashwin N. Sheth Ankush V Bhoir
Partner Company Secretary’

Membership No - (67157

Place : Mumbai
Date : 30" May, 2022

Chairman and Managing Director

Date : 30" May, 2022

Membership No: A30858



Sheth Developers Private Limited
Statement of changes In equity for the Year ended March 31, 2022
{Amounts in INR tacs unfess otherwlse stated)

A, Equity share capital
Particulars

No. of shares
10,00,000

Amount

As at March 31, 2020

Changes In share cap_lla!

Az stMarch 31,2021

10,00,000

Changes in share capital
 AsatMarch 31, 2022

10,00,000

B. Other equity

Debenture Redemption

Particulars s_ecuritlu

Capital Resarve

General Reserve

Resorye

Retained Earmings

Total other equity

As at March 31, 2020
Profit/(loss) for the year
#dd 1 Debenture redemption reserve Transfer from Retain eaming

Other comprehensive income for the year, net of tax

5,656.68

~1,082.66

5,465.00

726,19

9,314.05

707.65
{726.19)

18.54

21,548.38
707.65

18.54

‘Total comprehensive income for the year -

726,19

0.00

726.19

Az at March 31, 2021 5,656,638
Profit/(loss) for the year
Add : Debenture redemption reserve Transfer from Retain eaming

Other comprehenshee Income for the year, net of tax

1,082.66

5,465.00

- 726,19
{442.95)

9,344.04
17,847.71
44299
23.68

22,274.57
17,8472.71

23.68

Total cemprahensive income for the year -
As at March 31, 2022 5,656.68

- -

1,082.66 546500

(442,99}
283.20

18,314.38
27,658.42

17,871.39
40,145.96

T above statement of changes in exquity should be read in conjunction with the accompanying notes. ey

In terms of our report of even date,

For and on behalf of the Board of Direchors

Astrwin N. Sheth
Chairman and Managing Director
DIN-(0002053

Ankush ¥ Bholr
Company Secretary
Membership No: A30358

Membership No - 067157

Flace 1 Mumbad
Date : 30% May, 2022

Place : Mumbai
Date : 30" May, 2022



Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amounts in INR lacs unless otherwise stated)

Note 1 - Significant accounting policles

Background

Sheth Developers Private Limited ("the Company™) is a private limited Company, incorporated and domiciled in India and has
its registered office at Ground and 3rd Floor, Prius Infinity, Paranjape B Scheme, Subhash Road, Vile Pare (E), Mumbai-
400057.

The Company is engaged primarily in the business of real estate construction, development and other related real estate
activities.

These Standalone financial statements were authorised to be issued by the board of directors on 30th May 2022.

This note provides a list of the significant accounting polides adopted in the preparation of these standalone financial
statements. These policies have been consistently applied to all the years presented, unless otheriise stated.

a} Basis of preparation
) Compliance with Ind AS

The finandal statements comply in all material aspects with Indian Accounting Standards {Ind AS) notified under Section
133 of the Companies Act, 2013 (the Act) [Companies {Indian Accounting Standards) Rules, 2015] and other relevant
provisions of the Act.

it} Historical cost convention

The ﬁnahdal statements have been prepared on a historical cost basis, except for the following:
» Certain financial assets and liabilities that are measured at Fair value,
¢ Defined benefit plans - plan assets measured at fair value

{iii) Current ~ non-current classification

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and other
criteria set out in the schedule IH (division II) to the Companies Act, 2013, Based on the hature of business 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 4 years for the purpose of current - non-current classification of assets and labilities,

b} Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker (CODM). The board of directors of the Company has been Jdentifled as CODM asit assesses the finandal
performance and position of the Company, and makes strategic decisions. Refer note 34 for segment information,

¢) Foreign currency translation

{1) Functional and presentation currency

Items included in the standalone financial statements of the Company are measured using the currency of the primary '
economic environmtent in which the entity operates ('the functional currency’). The standalone finandial statements are
presented in Indian rupee (INR), which is the functional and presentation currency of the Company.

(i} Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally
recognised in profit or loss. A monetary item for which settlement is neither planned nor likely to ocour in the foreseeable
future is considered as a part of the entity’s net investment in that foreign operation.

Nen-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported
as part of the fair value gain or loss.




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
{(Amounts in INR lacs unless otherwise stated)

d) Revenue recognition

9

Revenue is recognized when it is probable that the economic benefits will flow to the Company and it can be reliably
measured. Revenue is measured at the fair value of the consideration received/receivable net of rebate and taxes.

With the introduction of Ind AS 115, with effect from 01st April, 2018, Revenue from contracts is recognised when control
over the property has been transferred to the customer. An enforceable right to payment does not arise until the
development of the property is completed. Therefore, revenue is recognised at a point in time when the legal fitle has
passed to the customer and the development of the property is completed, The revenue is measured at the transaction
price agreed under the contract.

The revenue recognition of Completed buildings is the actual sales value of the units sold. The amounts collected during
the construction of the buiiding are accounted as “Advance from customers”,

Revenue in respect of traded units is recognized as and when Lhe agreement for sale is executed in respect of said units,

Income Tax

The income tax expense or credit for the pericd is the tax payable on the current pericd’s taxable income based on the
applicable income tax tate for each jurisdiction adjusted by changes in deferred tax assets and liabilities athnbutable to
temporary differences and to unused tax losses,

{ Currentincome tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period. The provision for current tax is made at the rate of tax as applicable for the income of the previous
vear as defined under the Income tax Act. 1961.

Management periodicaliy evaluates paositions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation It establlshes provisions where approprrate o the basis of amounts expected to be
paid to the tax authorities.

CQusrent tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either
to settle on a net basis, or to realise the asset and settle the liability simultaneously.

" {ii} Deferred tax

Deferred income tax is provided in fuli, using the liability method, on temporary differences arising between the tax bases
of assets and liabiliies and their carrying amounts in the standalone financial statements as at the reporting date.
Deferred income tax is not accounted for if it arlses from initial recognition of an asset or hiability in a transaction other
than a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax
Inss).

Deferred income tax is determined using tax rates {and laws) that have been enacted or substanually enacted by the end
of the reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled

Deferred tax assets are recognrsed to the extent that it is probab!e that future taxable income will be available against
which the deductible temporary differences, unused tax losses, depreciation carry-forwards and unused tax credits could
be uulrsed

The canrying arnount of deferred tax dssers B revle\red at each reportng dare and reduced to the extent hhat it is no
longer probable that sufficient taxable profit wilt be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised defefred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax assets to be recovered. :

Deferred tax assets are not recognised for temporary ‘differences between the camrying amount and tax bases of
investments -in assodate where it is not probable that the differences will reverse in the foreseeable future and taxable
profit will not be available against which the temporary difference can be utilised,

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset cument tax assets and
liabilities and when the deferred tax balances refate to the same taxation authority.

Current and deferred tax is recognised in proft or lass, except to the extent that it relates to items recognised in other
oomprehenswe income or directly in equnty In this case, the tax is also reoognused in other comprehensive income or
dlrectly in equrty, respectlve!y T
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Sheth Developers Private Limited
Notes to the standalone financial statemenis as at and for the year ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)

Leases

{i) As a lessee

Leases of property, plant and equipment where the Company, as lessee, has substantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitalised at the lease's Inception at the fair value of the
leased property of, if lower, the present value of the minimum lease payments. The corresponding rental obligations, net
of finance charges, are induded in borrowings or other financial liabilities as appropriate. Each lease payment is allocated
between the liability and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce
a constant periodic rate of Interest on the remaining balance of the liability for each period.

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Cempany as lessee
are dassified as operating leases. Payments made under operating feases (net of any incentives received from the lessor)
are charged to profit or loss on a straight-line basis over the period of the lease unless the payments are structured to
increase in line with expected general inflation 1o compensate for the lessor's expected inflationary cost increases.

The company applies the short term lease recognition exemption te its short term leases. It also applies the lease of low
value assets recognition exemption that are considered to be of low value. Lease payments on short term leases and
leases of low value assets are recegnised as expense on 3 sira:ght hne basis over the !ease term

(Ii) As a lessor

Lease income from operating leases where the Company is a Jessor is recognised in income on a straightline basis over
the lease term unless the receipts a_re structured to increase in iine with expected general inflation to compensate for the
expected inflationary cost increases. The respective leased assets are indude_d in the batance sheet based on their nature.

Impairment of assets

Assets, other than financial assats, are tested for impawment whenever events or dwnges in drcumstances indicate that
the carrying amount may not be recoverable. An impairment foss is recognised for the amount by which the assets’

camrying amount exceeds its recoverable amount. The recoverable amount is the higher of an assel’s falr value less costs
of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash inflows which are largely independent of the cash inflows from cther assets or
groups of assets {cash-generating units). Non-financial assets that suffered an rmpalrment are reviewed for possible
reversal of the i :mpalrmem at the end of each reporting period.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand deposats with banks other short-term highly llqmd investments
with ongmal maturities of three months or less that are readlly convertible to known amounts of cash, and which are
subject to an insignificant risk of changes in value,.

For the purpose of presentation in the standalone statement of cash flows, cash and cash equivalents indlude outstanding
bank overdraft shown within Short Term Borrowmg in balance sheet and which are considered as integral part of the
Company’s cash management DD|ICY

Trade receivables

Trade recel\rables are recognised |rut|ally at fair value and =ubs='quent!y measured at amortised cost usung the effective
interest method. less orovision for impairment. .

Inventories '

Inventories are valued as under

{a) Inventory of completed saleable units

Inventory of completed saleable units and stock -in- trade of unils is vatued at lower of cost or net reallsable value.
(b} Construction work in-progress

The construction work-in-progress is valued at fower of cost or net realisable value. Cost indudes cost of land,

development rights, rates and taxes, construction costs, borrowing costs, ot_her direct expenditure, ‘an appropriate
proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal operating
capacity. Cost of inventories also include all other costs incurred in bringing the invenlories to their present [ocation and
condition.

{c) Construction materials

The cOrtstrud:ioﬁ materials are \?'alued at |0';~.rer of cost or net realisable value, Cost of construction materlal comptises cost
of purchases on moving weighted average basis. Costs of inventory are datermined after deducting rebates and discounts.




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amounts in INR lacs unless otherwise stated)

k) Investments in subsidiaries, associates and joint ventures

Investments in equity instruments of subsidiaries, associates and joint ventures are carried at cost less accumulated
impairment losses, if any. Where an indication of impairment exists, the carrying amount of investment is assessed and an
Impairment provision is recognised, if required immediately to its recoverable amount. On disposal of such investments,
difference between the net disposal proceeqs and cgrrying amount is recognised in the standalone statement of profit and
loss. 1 ‘

Financial instruments

|
A financial instrument is any contract that gives rise to a financial asset of one entity and a finandial liability or equity
instrument of another entity. '

|
Financial assets and liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument.

Financial assets: |
Classification
The Company classifies its financial assets in the following measurement categories:

* Those to be measured subsequently at fai‘r value (either through other comprehensive income, or through profit or loss),
and

* Those to be measured amortised cost.

1
The dassification depends on the entity’s business mode! for managing the financial assets and the contractual terms of
the cash flows.

Initial recognition and measurement

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at fair value through profit or loss are expensed of in profit or loss. '

Subsequent measurement

After initial recognition, financial assets are measured at:
« fair value {either through other comprehensive income or through profit or loss), or
* amortised cost .

Debt instruments

Debt instruments are subsequently measured at amortised cost, fair value through other comprehensive income (FVOCI)
or fair value through profit or loss (F/TPL’) till de-recogniticn on the basis of (i) the entity’s business model for managing
the financial assets and (if) the contractual cash flow characteristics of the financial asset.

Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal
and interest are measured at amortised cost.. A gain or loss on a debt investment that is subsequently measured at
amortised cost-and is not part of a hedging relationship is recognised in profit or loss when the asset is derecognised or
impaired. Interest income from these financial assets is included in other income using the effective interest rate method.

Fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount are
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains
and losses which are recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to prefit or loss and recognised in other income / expenses.
Interest income from these financial assets is induded in other income using the effective interest rate method.

Fair value through profit or loss (FVTPL):

Assets that do not meet the criteria for amortisert cost or FVOCI are measured at FVTPL. A gain or loss on a debt
investment that is subsequently measured at fair value through profit or loss is recognised in profit or loss in the period in
which it arises. Interest income from these financial assets are recognised in other income.




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amounts in INR lacs unless otherwise stated)
Equity instruments : :
All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading
are classified as at FVTPL. For all other equity instruments, the Company decides to classify the same either as at fair
value through other comprehensive income (FVTOCI) or FVTPL.

The Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition
and is irrevocahle.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
exduding dividends, are recognised in other comprehensive income (OCI). There is no recycling of the amounts from OCI
to profit and loss, even on sale of such investments.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the
standalone statement of profit and loss.
Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at
amortised cost. The impairment methodology applied depends on whether there has been a significant increase in credit
risk. Note 32 details how the Company determines whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments,
which requires expected lifetime losses to be recognised from initial recogrition of the receivables.

Derecognition of financial assets
A financial asset is derecognised only when:

* The Company has transferred the rights to receive cash flows from the financial asset or

* Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of
continuina involvement in the financial asset.




Sheth Developers Private Limited
Notes to the standalone financlal statements as at and for the year ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)

Income recognition

Interest income

Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of a financial asset. When calculating the effective interest rate, the Comipany estimates the expected

cash flows by considering all the contractuat terms of the finandial instrument but does not consider the expected credit
losses.

Dividend income

Dividends are recognised in profit or loss only when the right to receive payment is established, it is probable that the
economic benefits associated with the dividend will flow to the Company, and the amount of the dividend can be
measured refiably,

Financial liabilities:

Initial recognition and measurement
Finandial liabilities are initially measured at fair value plus or minus, in the case of a financial fiability not at fair value
through profit or lass, transaction costs that are directly attributable to the issueforigination of the financial liability.

Subsequent measurement

Financial liabilities are dassified as measured at amaitised cost or FYTPL. A financial liability is classified as at FVTPL if it is
dassified as held- for- trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at
FVIPL are measured at fair value and net gains and losses, induding any interest expense, are recognised in the
standalone statement of profit and logs, Qther financial liabilities are subsequently measured at amortised cost using the
effective inlerest method. Interest expense and foreign exchange gains and losses are recognised in the standalone
statement of profit and loss, Any gain or loss on derecognition is also recognised in the standalone statement of profit and

lres

Derecognition
A financial liability is derecognised when the obligation specified in the contract Is discharged, cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reparted in the standalone balance sheet where there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously, The legally enforceable right must not be contingent on future events and
must be enforceable in the nommal course of business and in the event of default, insolvency or bankruptcy of the
Company or the counterparty,

m) Property, plant and equipment

Items of property, plant and equipiment are stated at historical cost less accumulated depreciation and impairment.
Historical cost comprises of the purchase price induding import duties and non-refundable taxes and directly attributable
expenses incurred to bring the asset Lo the location and condition necessary for it to be capable of being operated in the
manner intended by management,

Subsequent costs are included in the asset’s camying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits assaciated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised
when replaced. All other repairs and maintenance are charged to profit or loss during the reportung perfod In which they
are incurred.

Depreciation methaods, estimated useful lives and residual valus
Depreciation on Fixed Asset is provided to the extent of depreciable amount on the Wrilten down value (WDV) Method.
Depreciation s provided based on usefu! life of assets as prescribed in Schedule 11 to the Companies Act, 2013.




Sheth Developers Private Limited
Notes to the standalone financlal statements as at and for the year ended March 31, 2022
{(Amounts in INR lacs unless otherwise stated)
n)} Investment properties

Properties that are held for long-term rental yields or for capital appreciation or both, and that is not occupied by the
Cormpany, are classified as investment properties. Investment propetties are measured initially at its cost, including related
transaction costs and where applicable borrowing costs. Subsequent expenditure is capitalised to Lhe asset’s carrying
amount only when it is probable that future economic benefits associated with the expenditure will flow to the Company
and the cost of the item can be measured reliably. All other repairs and maintenance costs are expensed when incurred,
When part of an investinent property is replaced, the carrying amount of the replaced part is derecognised.

Investment properties are depreciated using the WDV Method over their estimated useful lives. Investment properties
generally have a useful life of GO years. The useful life has been deterrnined based on tedinical evaluation performed by
the management’s expert.

o) Intangible assets

Intangible assets are stated at aoquisntion cost, net of accumulated amortisation and accumulated impairment losses, if
any.

The amortisation period and the amortisation method are reviewed at least at each financial year end. If the expected
useful life of the asset is significantly different from previous estimates, the amortisation period is changed accordingly,

An asset’s camying amount is written down immediately to its recoverable amount if the asset’s 'canying amount is greater
than its estimated recoverable a'mount

Gains and i0sses on disposals are determined by cormparing proceeds with carrying arnount. These are included in profit
or loss within other income / other expenses,

p} Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid, Trade and other. payables are presented as cumrent liabilities unless payment is not due within 12
months after the reporting petiod or operating cyde, as applicable. They are reoognlsed imtlally at their fair value and
subsequently measured at amortised cost using the effective interest methed.

Barrawinas

Borrowings are initially recognised at fair value, nat of transaction costs incurred. Borrowings are subsequently measured
at amortised cost. Any diffe(epce between the proceeds (net of transaction costs) and the redernption amount is
recognised in profit or loss over the period of the borrowings using the effective interest method,

Preference shares, which are mandatorily redeemable on a specific date, are classified as Jiabilities. The dividends on
these preferenee shares are recognl..ecl in proﬁt or loss as finance costs.

Borrowings are removed from the standalone balance sheet when the obligation specified in the contract is dischargecl

cancelled or expired, The difference between the carrying amount of a financial liability that has been extinguished or
transferred to another party and the consideration paid, incduding any non-cash assets transfetred or liabilities assumed, is
recognised in profit or loss as other income / other expensas.

Borrowings are classified as current Kabilities unless the Company has an unconditional right to defer settiement of the
liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term
loan arrangement on or before the end of the reportlng period with the effect that the liability becomes payable on
demand on the reporting date, the entity does not dassify the liability as current, if the lender agreed, after the reporting
period and before the approval of the financial statements for isstie, not to demand payment as a consequence of the
breach, .
q) Borrowing costs

General and spedfic borrowing costs that are directly atiributable to the acquisiion, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their

intended use or sale. Capitalisation of borrowing costs is suspended and charged to the standalone statement of profit
and loss dunng extended periods when active development activity on the qualifying asset is Interrupted.

Other borrowina costs are expensed in the period in which they are incurred.
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Provisions and contingent liabilities

Provisions are recognised when there is a present legal or constructive obligation as a result of a past events, It is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and there is 2
reliable estimate of the amount of the obligation, Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the
present obligation at the end of the reporting period. if the effect of the time value of money is mataerial, provisions are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of
the timz value of money and the risks specific to the liability. Where discounting is used the increase in the provision due
to the passage of tima is recognised as an interest expanse,

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will
be confirmed only by the occumrence or non-ocoumrence of one or more uncertain future events not wholly within the
control of the Company, ora present obligation that arises fram past events where it is either not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

Employee benefits

iy Short-term abliaations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settied wholly within 12 months
after the end of the period in which the employees render the related service are recognised in respect of employees’
services up to the end of the reporting period and are measured at the amounts expected te be paid when the liabilities
are setted. )

{iiy Other lana-term emblnvee henef't ahliaations

The liabilities for earned leave are not expected 1o be settied wholly within 12 months after the end of the period in which
the employees render the related service, They are therefore measured as the present value of expected future payments
to be made in respect of services provided by employees up to the end of the reporting period using the projected unit
credit method. The benefits are discounted using the market yields at the end of the reporting period that have terms
approximating to'the terms of the related obligation. Remeasurements as a result of experience adjustments and changes
in actuarial assumptions are recognised in profit or loss, The obligations are presented as turrent liabilities in the
standalone balance sheet if the Company does not have an unconditional right to defer settlement for at least twelve
months after the reporting period, regardless of when the actual settlement Is expected to occur,

{iil} Post-employment obligations
‘The Company operates the fo!lowmq post- employment schemes,

defined benefit olan i.e. aratuity .
defined contribution nlans such as brovident fund

Gratuity oblinations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plan is the present value of the
defined benefit obligation at the end of lthe reporting period less the fair value of plan assets, The def‘ ned benefit
obltgahon is calculated annually by actuaries using Lhe projected unit ¢redit method.

" The present value of the deﬁned benefit obligation s detenmned by djspountlng the estimated future cash outflows by

reference to market yields at the end of the “reporting period on government bonds that have terms approximating to the
terms of the related obliaation,

The net interest cost is calculated by applying the discount rate to the net balance of rhe defined benefit obhgadon and
the fair value of plan assets. This cost is included in employee benefits expense in profit or loss,

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recoanised in the period in which thev occur, directly in other comprehensive income.

They are mcluded in retained eamings in the standalone statement of changes in equity and in the standalone balance
chast

Changes in the present value of the defined benefit obligation resultlng from plan amendments or curtailments are
recognised immediately in profit or loss as past service cost. .
Det‘ned contrihution plans ' '

The Company pays provident furd contributions to pubhdy administered provident funds as per Tocal regulations, The

Company has no further payment obligation unce the contributions have been paid. The contributions are accounted for
as defined contribution plans and the contributions are recognised as emiployee benefits expense when they are due.




t)

u)

v)

Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
: . (Amounts in INR lacs unless otherwise stated)
Contributed equity

Eduitv shares arle dassiﬁed as eouitv.

Incremental costs dlrectiy attributable bo the issue of new shares or options are shown in equity as a deduchon, net of
tax, frorn the proceecls

Dividends

Frovision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion
of the entity, on or before the end of the reporting period but not distributed at the end of the reporting period.

Eamings per share

{i} Basic earnings per share
Basic earnings per share is calculated by dividing:
The profit attributable to owners of respective dass of equity shares of the Company

By the weighted average number of equity shares (respective dlass wise) outstanding during the financial year,
adiusted for bonus elements in equity shares issued durina the vear {note 38)

{ii} Diluted earnmgs per share
Difuted earnings per share adjusts Ihe f‘ igures used in the detenntnatuon of basic eamings per share to take into account:

* the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

* the weighted average number of additional equity shares that would have been outstanding assurning the corwersion of
all dilutive potential eauitv shares,

w) Business combination

x)

Business combinations, other than common control business combinations, are accounted for using the purchase
(acquisition) method. The cost of an acquisition is measured as the fair value of the assets transferred, liabilities incurred
or assumed and equity instruments issised at tha date of exchange by the Company, Identifiable assets acquired and
liabilities and contingent liabilities assumed in a birsiness combination are measured initially at fair value at the date of
aoqu:satlon Transachon costs incurred In connection with a Luslness acqu:smon are expensed as incurred.

The cost of an acqu:sutlon also indudes the fa:r value of any cont:ngent eonsideratlon measured as at the date of
acquisition. Any subsequent changes to the fair value of contingent consideration classified as liabilities, other
than measurement period adjustments, are recognised in the statement of profit and loss.

Common Control business combinations, i.e. business combinations involving entities or businesses under common
control, are accounted for using the pooling of interests method. The assets and liabilities of the combining entities are
reflected at their carrying amounts. The identity of the reserves shall be preserved and shall appear in the finandat
statements of the transferee in the same form in which they appeared in the finandal statements of the transferor, The
difference, if any, between the amownts recorded as share capital issued plus any additional consideration in the form of
cash or other assets and:the amount of share capital of the transferor shall be transferred to Goodwill in case of debit or
negative diffrence,capital reserve in case of positive difference and should be presented sepalately as Common Control
Transactions as Goodwill ,f Caprtal Reserve, : .

Rounding of amounts

All amounts disclosed in the standalone financial statementa and notes have been rounded off to the nearest lacs as per
the requirement of the schedule 1T (division H} ta the Act, unless otherwise stated,




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amounts in INR facs unless otherwise stated)

Note 2: Critical estimates and judgements

The preparation of finandal statements requires the use of acoounting estimates which, by definition, will seldom equal
the actual results. Management also needs to exercise judgment in applying the Company’s accounting policies. This note
provides an overview of the areas that involved a higher degree of judgment or complexity, and of items which are more
likely to be materially adjusted due to estimates and” assumgtions turning out to be different than these originally
assessed.

a) Estimate of current and deferred tax

The Company’s tax charge on ordinary activities is the sum of the total current and deferred tax charges. The calcutation
of the Company’s total tax charge necessarily involves a degree of estimation and judgement in respect of certaln iterms
whose tax treatment cannot be finally determined until resolution has been reached with the relevant tax authority or, as
appropriate, through a formal legal process. The final resofution of some of these jtems may give rise to material
profitsflosses andfor cash flows. Significant judgments are involved in determining the provision for income taxes,
including amount expected to be paid/recovered for uncertain tax positions (refer note 30,

Red:gniﬁon of deferred tax assets

The recognition of deferred tax assets Is based upon whether it is probable that sufficient and suitable taxable profits will
be available in the future against which the reversal of temporary differences can be deducted. To determine the future
taxable profits, reference is made to the approved budgets of the Company. The amounts recognised in the standalone
financial statements in respect of each matter are derived from the Company’s best éstimation and judgment as describad
above {refer note 30%.

Recognition of deferred tax assats !

The recognition of deferred tax assets is based upon whether it is probable that sufficient and suitable taxable profits will
be available in the future against which the reversal of temporary differences can be deducted. To determine the future
taxable profits, reference is made to the approved budgets of the Company. The amounts recognised in the standalone
finandial statements in respect of each matter are derived from the Company’s best estimation and judgment as described
above {refer note 30),

b } Revenue and Inventories

Ind AS 115 establishes 2 five-step model to account for revenue arising from contracts with customers and requires that
revente be recognised at an amount that reflects the consideration to which an entity expects to be entitled in exchange
for transferring goods or services to a customer. This remlnres forecasts to be made of total budgeted cost with the
outcomes of underlying construction and service contracts, which further require assessments and judgements to be
nade on changes in work scopes, claims (compensation, rebates etc.) and other payments to the extent they are
probable and they are capable of being reliably measured. For the purpose of making estimates for claims, the Company
used the available contractual and historical information. Ind AS 115 requires entities to exercise judgement, taking into
consideration all of the relevant facts and dircumstances when applying each step of the model to contracts with their
customers. The standard also spedfies the accounting for the incremental costs of obtamnng a contract and the costs
directly refated to fulfiing a contract.

€) Estimation of useful life of investiment properties and property, plant and equipment

Investment properties and property, plant and equipment represent a significant proportion of the asset base of the
Company. The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected
useful life and the expected residual value at the end of its life. The useful lives and residual values of Company's assets
are determined by management at the time the asset is acquired and: reviewed periodi ically, induding at each finandal
year end, The lives are based con historical experience with simitar assets as wel! as anhqpation of future events, which
may impact their life, such as changes in techno!cgy

d) Estimated fair \ralue of ﬂnanaal mstrumenls
The fair value of financial instrumznts that are not traded in an active market is detern'uned using valuation techniques
The Management uses its judgment (o select a-variety of mathods and make assumptions that are mainly based on
market conditions existing at the end of each reporting period. Refer note 31.




Notes to the standalone financlal statements as at and for the year ended March 31, 2022

Note 3 - Property, plant and equipment
Gross carrying amount

Sheth Developers Private Limited

{Amounts in INR lacs unless otherwise stated)

Particulars Plant and machinery Office equipment ~ COMPuters Furniture and Vehicle Total

Ag at March 31, 2020 8.81 68.62 35.22 67.88 266.27 446.80
Additions 0.25 12.60 455 17.80
Adjustment of DispogalfAssets written off =

As at March 31, 2021 8.B1 68,87 47.82 67.88 27122 464.60
Additions 9.25 9.03 18,28
Adjustment of DisposalfAssets written off (7.11) {7.11)

As at March 31, 2022 8.B1 68,87 57.07 67.88 273.14 475.77

Accumutated depreclation

Particulars Plant and machinety Office equipment ~ COMPuters  Fumiture and Vehicle Total

As at March 31, 2020 5.55 38.99 28.71 42.65 148.36 264,26
Depreciation / amortisation expense for the year 0.72 12,98 5.27 6,52 35.86 61.35
Adjustment of Disposal/Assets written off . -

As at March 31, 2021 6.27 51.97 33.98 49,17 184.22 325.61
Depreciation / amortisation expense for the year 0.42 7.17 6.35 296 28.40 45,30
Adjustment of DisposalfAssets written off : (5.15) {5.15)

As at March 31, 2022 6.69 59.14 40.33 52,13 207.47 365.76

Net carrying amount as at March 31, 2021 2.54 16.90 13.84 18.71 87.00 138.99

Net carrying amount as at March 31, 2022 212 973 1673 1575 65.67 110.01




Sheth Developers Private Limited
Notes to the standalong financial as at and for the Period ended March 31, 2023
{Amaunts in INR l3cs unless otherwise stated)

A = Investments
Ax at March 31, As at March 31,
Particulars 023 2001
Investment In Egulty Shares
Invastmants in subsidlaries
Unjooted
Kl {March 31, 2021: £0,000) Eguity Shares of Rs. L0/~ aach of Sheth Infrastnictuce Private Limited {refer nota 35a} - 5.00
Unauoted
1 In iates and Group C
NIL {March 31,2021 :66,25,074) fully poid up shares of R, 10/- each of Sheth Developers & Reattors {T) Lid, (refer - 36.99
note 35a)
2 (Marth 31, 2021: 2) Equity Share of R5.100 =ach of Sheth Shelters Pvt. Lid. 0.00 000
26,077 iMarch 31, 2011:26,077) Equity Shares of AED. 1/- each of Shath Estats (International) Limiced 12,081.54 12.083.54
Investment bn Preference Shares
4,368,400 { March 31,202:4,38,400 ) 6% Radesmable Non-Clnrllfatlue, Hon-Participating preference shares of Rs. 826.60 $76.80
10/~ each and Premium of Rs.190/- per share of Sheth Sheiter Private Ld
Total 12,960.34 1300333
Other Companies
Ouoted
18,040 {March 31, 2021:18,040) Equity Shares of Rs.2 each of Bank of Baroda .13 13.38
1,935 (Manch 31, 2021: 1,935) Equity $hares of Rs.10 each of Housing Development [nfrastructure Limited 014 0.09
Others
10 {March 31, 2021: 10)Eouity $hares of Rs.50 each fully paid up ¢f Vasant Garden Co-Co Hso.Soclety Lid. 0.0t Q.01
T, Iﬂ - . - L
Hatlonal Savings Certificates .20 0.0
Investment In Mutual fund '

Inwvestment in Aditva Birla Sun Life Corporate Eond Fund Growth 102.585 .
Trvestment in HDFC Short Termn Oebt Fund - Growth 10156 -
Investment in ICTCT Prudential Corporate Bond Fond - Direct Plan Growth 10294 -
Tnvestment in FCTCT Prodential Short Tarm Fund - Dlract Plan Growth 1541 -
Tnwvestnent in Kotak Bond Short Tarm Fund = Dirst Plaa Growth hlexde i} -
Investment in Kotak Corporate Bond Fund - Growth 10200 -

Toial - 56783 156,
Agaregate amount of quoted Imvestmients and market value thereo! £62.62 1347
Agdregats amount of unquoted investments £2,960.55 13,002,52
Aggregate amount of impalrment in the: value of imestents

Mote S - Non-current Loans

AE at March 31, As at March 31,

Particulars 2033 2021

Unsecured, considered good
Deposiis Paid MrLn o]

Total 24773 FIT AT

= Other non-cwrent financiat assets
As at March 31, AF at March 31,

Particulars 2023 021

Unsecured, conskdered aood
Balance i Fixed daposits {Maburity more than one year) 2405.20 474.65

Fiwad deposits Maturity more than qne year- Lien with ermu‘éd R5.1560.1% March 31, 2021: 32.39) and D5RA -

Fixed t - RS. 818 11{March 31, 2021: 441 6. 97{Manch 31, 2021: 1.23) i lacs I

Total ! 2405.20 ATAES

Hote 7 - Other Mot Curvent Assets i

Particatars ! Asatzl;a;;:ll a, As at March 31,
Atvance B (et of provision of Lices) . 1.362.22 963,39

Total 116212 56339




Sheth Developers Private Limited

Notes bo the standatone financial stat as st and for thy Perlod ended March 31, 2022
[Amounts in INR lacs unbass othyrwise stated)

Kote 8 - Inventories :
Particulars _ AsatMarch 31,  AsatMarch 31,
Construction Matgrisls 564.59 130245
Stock In Trade Of Finished Units 3,150.02 1843143
e
- 2.261.34 427749
- Construction costs 15.144.56 1357372
« Dther constructions costs 20,572.04 10.541.02
- F‘m{m costs 12,793.53 7.38843
— Administrative and gther costs £.198 65 __ 440643
Totsd 5461903 $0,920.96
Note'9 - Trada receivablas
Particutars AsstMarch31, AsatMardh3i,
Trae Receivables 565.23 127.98
Le: Allowance for doubtful debts - -
Yeade Recenvables (net) . - T
Total 568.23 127.98
%l‘mt porticn 558.13 137.98
—_Non-curent portion - -
Total 568.23 127.98
Secured, congidered good '
Unsecured, considered good ’ 568.23 127.98
Doubifit - -
Totat 56873 127.98
- ANGURICE ToF GO detis S
Total 56673 127.58_
Trage Recelvables ageing schedule as at 315t March, 2023 _ '
Qutstanding for Fallowing pariods from due date of payment
lessthané & months -1
Particolars months yuar 1-2years -3 years _Mose than I years Total
{8 Undisputed Trade recef ~considered good 495.12 .05 .75 - 61.31 568.23
1y Undti d Trade receivables. -conskiered doulsful - - - - - . -
(i) Disputed trade roceivables considensd good - - - - - -
(v} Disputed trade recaivables considered doublfut - - - - - .
As at March 31, 2022 495,12 105 9.55 - 61.31 563.23
TYrada Receivables agging schedule A at 315t March, 2021

Quistanding for following periods from due date of payment
Legsthan§ & months -1

Particulars mignthe year 1-2years 2.3 yemwrs More than 3 years Total
. 48y Undisouted Trade res ~<onsidered good - 1385 1949 - PN 12798
) Undisouted Trade receivables -considered doubiful .
(i) Dispuied trade receivablas considensd good . -
(W) Disputed trade receivables. considered doubtful . -
Az atbarch 3, 2071 : BT 1949 : 864 12735

Note 10 - Cash and cash equlval

As at March 31, As at March 31,

Particulars mir 2021
Cash in hand 19.54 1717
Cuwrent acoounts 1.310.45 231381
Ficed deposits {with maturity less than 3 months) 518.97 13833

Foied deposits Maturity with miaturlty less than 3 months- Lien with bank amount of RS.501,65{March 31, 2021:
738.33) and DSRA - Fied Deposi - RS.0(March 31, 2021: 0) and other Rs.17.32(Mavch 31, 2021: 0) in ks

Yol X TTE T069A1

Note 1] - Other Dank Batances

Particulars As at;;azr:h 31, Ag at March 31,
Fized deposits {with maturity kess than 12 manths) 2u82 305165
Freed deposits with maburity less than 12 months- Lian with bank amount of R3,1700.2(March 31, 2021: 2011.05) and
D5RA - Fixed Deptsik - RS.797.3{March 31, 2021; B16) and other Rs.734.12(March 31, 2021; 224.6) in lacs

Total 3.231.62 305165

Mote 12 - Current loans

Particulars Asatrn:;:h 1, As at March 31,
Loans and advancas to relatad parties (rafar note 35) 4,140.45 358641
Lisans and advances Lo other parties 19.457.82 1968752

Total 23,508.27 23,374.33

M_Qg. 13 - Other current assés

As at March 31, As ot March 31

Particulars 2022 2021 ’
Advances for supply of ooods and Services 853.20 1070.70
Advance for purchase of tand/TOR 4702542 4640263
Other yecetuables 1.331.50 942.02
Other Receivalbies from related parties {refer nole 35} 502.34 102.59

Advance tax {net of Sion of __ xesy
Tots . 49,922.44




Sl'letl‘l Developers Private Uimited
. Hotes to the standak ts 35 at and for the Period ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)

Note 14+ share capital
Particulars As at;';;h 31, As at March 31, 2021
Authorised equity shara capital
10,25,000 (March 31, 2021: 10,00,000) Equity Shares of Rs, 1004~ each 1,025.00 1,000.00
31,00,000 (March 31, 2021: 31,00,000 6% Redeemable Non Cumuiative Non 30.00 30.m
Participating Preference Shares of Rs 10f- each
7,50,00,000 (March 31, 2021; Nil) 10% Cumulative and Redesmabie Non 7,500.00 -
Participating Preference Shares of Rs 10/- each .
883500 1.310.00
Issued, subscribed and pald up
10,00,000 (March 31, 2021: 10,00,000) Equity Shares of Rs., 1004+ each 1,000.00 1,000.00
Total 1,006.00 1,000.00
HMovements in aquity share capital
L n
Balance as at March 31, 2020 10,00,000 1,000.00
1 decrease] during the )
Balance as at March 31, 2021 10,00,000 1,000.00
Increassf{decrease] during the year 25000 - 2500
Balance as at March 31, 2012 10,25,000 1,025.00
Particulars No.ofshares  Amount . |
Balance as at March 31, 2020 10,00,000 1,000.00
i ity share capital . -
Balance as at March 31, 2021 10,00,000 1,000.00
Changes In eqyity share capltal - -
Balance as at March 31, 2022 10,00,000 1,000
Terms and rights attached o equity shares

1. Equity Shareg
The coenpany hag only one dass of equity shares having a par value of &s 100 per share, ﬁmmofquwwmismbmmwﬂam

2. Preference Shares (6% Redoematble Mon Cumuiative Hon Partidpating Preference Sharas)

The preference shares shall ba redeennad st premium of Rs 190/- per share at any timea at the option of the Company, but in no event earlier than 4 years from the date of allotment or such
other period as may be rquired by law and not Eater than 20 years from the date of issue,

The preference shares shall, subject to availabllity of profits during any financial year, be entithed ta nominal dividend of R$ 0.60 per preference share per year,

In the event of Liquiciation of the company, the holders of equity shares will be enlitied to receive remaining assets of the comparry, after distribution of all preferential amounts, The
distribution wik ba In proportion 1o the number of equity shares held.

3, 10°% Cumufative, Red ie, Mon-Participating and Non Convertible Preference Shares {Unsecurcd Loans) ]

(i) 10% Cumulative, Redeemable, Non-Participating and Mon-Convertible Preferance Shares shall have a rank abowve the current and future preference shares for the following:
(1) Payment of dividend,

(2) Redemption and

{3) Liquidation

{1) The tenure of Preference Shares is 15 years from the date of allogment or a5 varied after due approval of preference shareholder{s) as required under the Applicable Law;

{iii} Subject to the provisions of the Applicable Law, at the end of 5th and 10th year from the issuance and allotment of the Preference Shares herein, each hoider of the Preference Shares
shafl be entitied to apply for redemption of thewr Preference Shares, on a first come: first serve basis, providad the total number of the Preference Shares which are redeemed at the end of
Sthyear and 10th year should on each oacasion et excead 33,333% of the total number of the Preference Shares issued,

(iv) At the expiry of 15 years from the date of alictment of Preferanoe Shares, the 19 Preference Shares shall be redeemed by the Comparty, subject to the provisions of the
Applicable Law;
() Redemption premiunm in ali the cases of redemption shall be Mil.
hares held s gnd of r
As at March 31, 2022 As at March 31, 2021 ”“2";’;;"3"
Promolar Hame
Number of . Parcentaga change
. b %o of Holding Humber of shares % of Holding duting the year
Mr. Ashwin N, Sheth 349,135 19.91% 737,550 73.76% ~20.8%%
Laxmiprabha Impex £ Investments Private timited 1,50,665 15.09% 1,50,865 15.0%% 0.00%
Mr., Chintan A. Sheth jointly with Mr. Ashwin N, Sheth - 0.00% 54,000 - 5.40% 5.40%
Mr, Maulik A, Sheth jointy with Mr. Ashwin N, Sheth - 0.00% 54,000 5405 -5.A0%
Mr, Chintan A, Sheth 1.00,000 20.00% 20.00%
M. Maulk A, Sheth 2,00,000 20.00% 20.00%
Mr. Ashwin N. Sheth (HUF) - G.00% 3584 0.36% . -0.35%
Sheth Shelters Pvt Ltd - ¢.00% 1 0.00% 0.60%
Mote 13 - Other equity
Particulars Asat .",";'z';" 3L acatMarch3t, 2021
Securities premium acoourt 5.656.65 5,656.68
Capitat Rescrve 1,052.66 1.062.66
General Reserve E.465.00 5.465.00
Debentura Rademption Reserve 283.20 716,19
Retainad Eamings 27,658.42 934404

Total . 40,145.95 22,274.57




Particulars ”“;:;:"n' As atMarch 31, 2021
Opening balance 5,656,658 5.656.68
Movement the - -

Closing balance 5,656.68 5,656.68

Capital Reserve

Particulars Asatyarh3l ' asatMarchaz, 2021
Cpening balance 1,062 66 1,082.66
Movement the - -

Closing batance 1,082.66 1,082.66

General Reserve

Particulars As ’t;;'z';" e scatMarch 31,2021
Opening balance 5.465,00 5,465.00

o -

Closing balance 5,465.00 5465.00

Dehenture Redemption Reservg

Particutars Aent o AsatMarch31,20m
Cpening balanoe T Feals -
Add: Transfersed from retained earnings 442.99) 726.19

Closing I_:alanoa 183.20 72619

Relained sarnings

Pacticutars Asatierch3l  asatMarch 31,2021
Cpening halance 9,344.04 9,344.04
Net profit far the period 17.842.71 F07.65
Less: Transfarved bo debentura redemption reserve 20 (726.19).

Ttams of other comprehensive k recog

1n retained sarninas

s Remeanements of poct emplgyment benedd obligation, net of tax 23.68 16.54

Oosing balance 27,653.42 - 834404

Securities premium account

The securities premiunm acoount i usad to recond the premium on issue of shares. The reserve is to be whilised in accordance with the provisions of the Companias Ad, 2013.

Capital Reserve

Capital reserve is created out of profits o gains of 3 capitaf nature, The capitad reserve 15 avaltable for utilksation against capital purpose and are not available for distribution of dividend.

Ganeral Reserve

General reseyva are the vetained earnings of the Group which are kept asida out of Group's profit i mest future (known or unknown) obligation.

Debenture Redemption Reserve

The Comyany is required by aeate a debenture redemplion reserve out of the profits which is avaitable for

and optionally convertible debenbures.

of dividend for the purp




Shath Developers Private Limited
Naotes 1o the dapane financlal stab As & at dnd Tor the Periad ended March 31, 2022

{Amounts in INR lacs unfoss otherwlse stated)
Hota 16 - Long term Bomowings
Partiodars As at March 31, 2923 As at March 31,2021

Debenturas {Secured)
MIL {March 31, 2021:153 Ysecured Redeemable hon Cnmti:le Debentures of Faca Valua . 5,470
1,00,00,000- each
660 {March 31, 2021:NIL Yoacured R ble Hon Corvertible Deb of Face Vahe 5953.28 .
1,000,000/~ each

320 {March 31, 2021:R1L JSecured Red ble Non C: jtie Deb of Face Value 3,061.03 -
1,000,000~ each

Term koan from banks {Secured)
From Financial Institutions

== Construction Loan 876531 11,982.55
— Vehide Loan 3315 nme
From Banks
== Congtruction Loan 80531 12,9459
«= Bank Overdraft 1,768.57 4,539.76
i @ Share Capital Susp Account { 1y - 7069
10% Cumulative and Redesmable Non-Participating and Non Convertitie Preference Shares
no of. 7,38 96,930 of Rs. 10/~ each 730969 .
Total 55,157.34 4635937
Terms of Loans
SECURED LOANS:
8} INDIA REALTY EXCELLENCE FUND ¥V
Security againgt ¢

A st ranking par passu change on the presant and future dght, title and interast of the Company in the Project known as "Sheth Zur* siuated at Village
Fanchpakhadi, Taluka and District Thane, Maharashtra.

Second ranking changs on the present and future right, tithe and interest of the Companty in the Project known as ™72 west” situabed at Vilage Oshivara,
Taloka Andheri, Mumbai as detailes in thy Debenture Trust Ceed .

Facllity Tenor
Debentures, the maturity diabe 49 (Forty 2ight) months from the Tnvestment Date. The Principal an the Debentures shall be repaid in morthly
instalments commencing from the end of 37th month from the Investment Date

b) REALTY EXCELLENCE TRUST IV
Security against :

First ranking exclusiva charge over all tight, titke & Interest of the Company in the Receivaties from Scld Linits aod Unsokd Units forming part of the residentiat
project named ™72 West".

Sacond ranking charge on the present and future right, titke and intanact of the Comparty i the Preject kngwn 25 "Sheth Zur™ situated at Village
Panchpakhadi, Taluka and District Thane, Maharashira,

Facility Tenor
Debentures, the maturity date 43 {forty sight) months from the Investment Dabe, The Principal on the Debentures shail be repaid in four guarterty trandhes
{*Principal Repaymant™) commencng from the end of 35th month from the Investment Date.

€} MOTILAL QSWAL HOME FINANCE CIMITED

Securlty agalnst §

1.Pari passu charge on Project = Sheth Zuri ® siuatad at Village Panchpakhadi, Takka and District Thane, Maharashira and Land alongwith structures
constructadfio be constructed Hhereon

2Parl passu charge on the ursid areafunits f Cash Now of Projects.

3.5econd par passy chargs an *72 West * Project Located in Andherd Mumba .

A, Personal Guarantes of My, Ashwin Sheth MrMaulk Sheth and Me.Chintan Sheth,

Facility Tenor
Term Loan , The Maturity date 48 months 36 months interest serdsing moratorium perkod payable monthiy. Thene after Priciple repayment in 12 parts and
nmmﬁvauemwrma?mmm:nMs

d) KOTAK MAHINDRA INVESTHENTS LIMITED

Securlty against ;

1.Pant passu charge on Projact * Sheth Zuri * stuated at village Panchpakhadi, Taluka and District Thane, Maharashira and Land alongwith structures
gongtructed/fio be constructes theraon

2 Amount equivalent to three months interest to be kept a5 3 Term Deposit with KOTAX MAHINDRA [NVESTMENTS LIMITED and 2 Ken i fawour of Lender to
be marked onsame (DSRAT.

4, Personal Guarantes of Mr. Achwin Sheath Mr.Maulic Sheih and Mr.Chantan Sheth.

Facifity Tanor
Term Loan , mmwm«mm,xmmmnmwnmwmpmuemmmmmmpamﬂmumm
immmmmmumarmmmm

e} TATA CAPITAL HOUSING FINANCE LIMITED
Secu Dainst ¢

l'it‘r m:bvwaydmgmmagem land & Building of the Project ® Shath Avalon = Phase 2 {A,8,C Towsr]" located I siuatzd village
Panchpakiadi Thane Bmsaon,oistmneaiwmul present and future construction thereon.
2.Bahsive charge by way of thecation on all rec bt of project ™ Sheth Avalon - Fhase 2 * (including sold,unsold, Insurance recepts a5 wellag
deve!npnmandmdwgesfmunlsmdwamnw .
3.05RA equivalent by 3 rorths intenest on artetanding amount t3 be maintained throughout the tenure.

4, Personal Guarantee of Mr, Ashwin Sheth Mr.Maulfi Sheth and Mr.Chintan Sheth.

Facillty Tenor
Term Loan 72 moiths from date of first dist inchuding torium of 42 manths.Principal amount shall be repaid in 30 Monthly instalments starting
from 43 months from date of first dishursement.




Sheth Developars Private Limited

Hotes to the financlal @z ot and for the Peviod andad March 31, 2022
1) STCI FINANCE LIMITED
Security against :
1.Exdusive charge by way of reg d developer's share of the Project ™ Shath Cnergy - Thane ™ present and fubure developenment thereon

including packing, situated vilap Pand'-pakhadiﬂ'hal'le Bhugaon Dist Thane .
2. Exdusive charge on all unsold units pertaing to the project ™ Sheth Cnargy ®

3.Exclusive charge by way of hypothecation on all present and future receivable from sold and unsold units. of the Projact ™ Sheth Coergy - Thane =
4.DSRA equivalent $o 3 months interest an outstanding amount to be maintained throughout the benure.

3. Persorial Guarantzx: of Mr, Ashwin Sheth ,Mr.Maullk Sheth and Mr.Chintan Sheth,

Facility Tanor

Tern Loan 60 months from date of first disb including of 24 months. Tweleve equal quarterly instaliments after mocatorium .

@) ICICT HOME FINANCE COMPANY LIMITED

Socutity aoaingt
Excusive: charge by way of registered mortgage on Flat No.40! 4 th floon, Tower O, of the Project * Sheth Avalon Phase I Situated Next bo Jupister
Hospial E.EHigway, Thane West—-400 801.

Eadlity Tenor
Term Loan 60 months from date of first dishursement.

h) BAJA) HOUSING FINANCE LIMITED
Seuuedmm:mmchamebvwavorranmradmontgageonalﬂnemhls,lnmardhﬂeforﬂemjul,proja:t:,andpwjecuasds“md
L. Froject 1 : Midori residential project located at Dahisar, Mambas
- .2 Prolect.3: Glades & Ferns nesidential project (Part of Vasant Lawns) located st Thane.
3. Projact 4; Slgma Estabe industinal galas located at Prabhadev, Murmbal,
4. First pant passu charge along with 181 Indusind Bk Limited (TEL) by way of deed of novation and I3l for the Froject 1, Fraject 3, and Project 4 as
. Fieet pari passu charge along with TEL. by way of hypothecaticn on all Bulldings, structures & projects sold & unsold Recenabie for the Project 1,
Project 3, and Project 4 25 definad above,
6. Personal Guarantes of Mr, Ashwin Shath,
8. 05 of Sheth Cory Pyt Ltd, (SCPLY and Sheth [nfraworkd Pt Ltd. (SIPL).

9. The Company shall maintain Debt Service: Reserve Account (DSRA) for next 3 months interest in the fom of Lien marked fomd deposit in favour of
Security Trustes,

Facilitv Tenor

Balance vepayment Schedule after the prepayment through sweep from coection is Re.5.28 in July - 23 and Balance three instalimenyt of Rs.9.08 Crores in
Oct+23 Jan-24 Aprit-24 respctively,

1) INDUSTND BANK:

Security against :

Satured AQENSE Rt extiusn: Chargs by way of registered mortgage on al tha nghts, intarest and Bte 1or the projact 1, projast 3, and project 4 35 dahned

L Project A : Midori residential project located at Dahisar, Mymbai .

2. Project. 3; Glades & Ferns residential project (Part of Vasant Lawns) located at Thane,

3. Project 4: Slqma Estake industrial galas kacated at Prabhadew, Mumbal,
4, First exclusive charge by way of hypothecabion on ail Bulldings & strutures & Project sold & unsokd receivabiles for the Project 1 Project 3, and Project 4 as
defined above,

£, Parsonal Guarantes of Mr, Achwin Sheth.

6. G5 of Sheth Coms Prvt. Lt M)NMIN&WHMMGNL\
Faclity Tenor
Term Loan -1 - Balance repayment Schedule after the prepayment through sweep from oollaction isRsQZlinMavd'l 24 ang Balance instaliment of
R5.21.57 Crores in June-24 respectively,
Tarm Loan -2 - Balance repayment Schedule after the prepayment through swesp from collection: is Rs. 207 in June - 24 and Balanca instaliment, of
R5.6.18 Crores i Sep-24 respactively.
Term Loan <GECL - 48 Equal Monthly instaliments startiow) from 13th Month

Maturity Profile
[Name 202223 2023-24 2024-25 and onwarda
Tocka Realty Excellence Fund v* - - W.Bl
| Realty Excelience Trust 1v* : o
| Inchusind Baok term boon -1* - 93059
- 243.4
- L66
503 5469
* To the extanl of Bslance Outsianding
Hobe 17 - Non current proyisions
Particulars ] . A at March 31, 2022 48 ut March 31, 2011
Provision for tax
Provision Tor Gratuity {refer note 29) 128.05 14513

12B.05 145.13
e C—




Shath Developers Private Limited
Notes to the standalone financlal statements as at and for the Period ended March 31, 2022

{Amounts in INR lacs unless otherwisa stated)

Note 18 - Short term bormowings

As at March 31,

Particulars 2022 As at March 31, 2021
Unsecured Joans
Loans from bodies corporate {repayable on demand) 1,404.46 4,559.17
Loans from related party (repayable on demand) 2,068.12 22,090.68
Bank Overdraft 2,662,133 1,132.69
29,77,200 (March 2021 :29,77,200) 6% Redeemable Non Cummulative Non Participating 297.72 297.72
Preference Shares of Rs 10/: each
Total 6,432.63 28,080.26
Note 19 - Trade payahles '
Particulars AsatMarh 3l psatmarch 31, 2021
Total cutstanding dues of micro enterprises and small enterprises 62038 140.57
Trade payables to related parties (refer note 35) 3259 117,93
Total outstanding dues of Other creditors 3.537.89 4,553.33
Creditor for Retention and others 953.86 915.99
Payable for pyrchase land 351.87 353.3p
Total 5,527,09 6081.12
Trade Payables ageing schedule; As at 315t March, 2022
Lessthan I Hore thar 3
Particulars year 1to 2 Years 2-3 years years Others Total
{iy MSME 490.57 74.80 35.58 19.92 Co.- 620.88
(ii) Others related parties 23.53 7.82 .24 - - 32,59
(i) Others 2,353.26 396.583 426.71 361.09 - 3,537.89
(iii) Disputed dues- MSME - - - .
(iv} Disputed dues - Others - - - -
{v ) Creditor for Retention and others - - 983.86 983.86
{wi} Payable for purchase land - - 351.87 351.87
2,867.37 479.45 453.53 381.02 1,335.73 5,527.08
Trade Payables agelng schedule: As at 31st March, 2021
Tessthan 1 Morethan 3
Particulars year 1to 2 Years 2-3 years years Others Total
(i} MSME 63,31 52,52 1.4 7.30 140.57
(ii} Others refated parties 109.98 7.95 - - 117.93
{ii) Qthers 2,957.51 1,160.59 84.71 350.52 4,553.33
{iiii) Disputed dues- MSME - - - - -
{iv) Disputed dues - Others - - - R .
{v } Creditor for Retention and others - - - 915.99 ) 915.99
{wi} Payable for purchase land - - - - 353.30 35330
3,136.80 1,221.06 96.15 357.82 1,269.29 6,081.12
Disclosures required undet micro, small and mediom enterprises act, 2006
Particulars As at March 31, 2022 As at March 31, 021
Princlpal Interest Principal Interest
The principal amounk and the interest due to the suppliers registered 620,88 - ‘ 140.57

under the MSMED Act and remaining unpaid as at the year end

The amount of interest paid by the buyer in terms of section 18, along - .
with the amounts of the payment made to the supplier beyond the

appainted day during each accounting year

The principal amount and the interest paid to suppliers registered - -
under the MSMED Act beyond the appainted day during the year

Interest due and payable towards suppliers registered under MSMED - -
Adt for payments already made

Further Interest remaining due and payable for earlier years - -

The above information has been determined to the extent such parties have been identified m'uebaslsofmmumavailablemmemm.
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Hote 20 - Other financial liabilities

Sheth Developers Private Limited
otes bo the standalene financial statements as at and for the Patiod ended March 31, 2022

Particulars As ot e 2Y  AsatMarch 31, 2021
Current maturities of long term debt 89.71 1.543.25
Interest accrued and due 516,37 488,39
Employee Benefits Payable 150.95 140.00

Foral 737.04 317164

Hote 21 - Current provisions

Particutars Asat ;';2";" 3% asatMarch 31, 2021
Pravision for Gratuity {refer note 29) 29.51 21.80
Pravision for Expense 335,10 2,063.13

i

Total 364,61 084.93

Note 22 - Other current liabilitles

particulars Asat 2' 'a'nnd' M asatMarch 31, 2021
Statutoey dues payable - 229.22 130.07
Advance from customers 53.,830.50 56.036.97

Total 54,059.72




. Sheth Developers Private Limited
Notes to the Standalone financial statermnents as at and for the Year ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)

Mote 23 - Revenue from operations

Revenue from sale of products
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Revenue from Construction Projects 23.624.37 24,706.04
23,624.77 24,706,04
Other Operating Income
Sales OF Traded Stk 231.28 1.65
231,28 1.65
Total 23,.856.05 24,707.69
Note 24 - Other Income
Particulars Year ended Year ended
March 31,2022 =~ March 31,2021
Interest Income
—~fixed deposits 220.89 212.72
- income tax refund 22.54 52.88
= $aan given to related parties 200.14 122.32
— %aan given to othet parties 78.07 - 109.81
- from customers 39.97 26,22
Profit On Sale Of Fixed Asset - Vehicles & Others 6.34 -
Profit On Sale OF Investment of shares 23,087.14 -
Net Fair value gain on investment mandatocity measured at fair value
throuch ocofit and loss - 24.19 - 378
._Miscellaneous Income 586.15 1,450.92
Total 24,265.43 !LQ?S.GS
Note 25 (a} - Cost of materials consumed
Particutars Year ended Year ended
Opening Wark n Progress 40,587.09 38,135.43
Add: Construction Expenses
— Cost of Land {1,848.47} 1,875.05
— Construction costs 6,601.27 6,0009.59
- Fees, Taxes f Other Constriction Expenses 10,932.29 1,897.67
~ Finange Cost L.502.67 6,236.47
-- Administrative and other expenses 1,991.83 1,018.30
Add : Cost OF Sales Of Traded Goods 174.06 1.65
Less : Transfer to Fved assets
Less ; Closing Woek in Progeess {60.965.33) {40,587.09)
Total 3,055.41 14,787.07
Change in inven of finished and work-in- ress
Year ended Year ended
Particulars March 31, 2022 March 31, 2021
Opening stock
Unsold uniks 18,431.43 26,459.35
Less: closing stock
Uinsotd units {3,150.02} {18,431.43)
Total 15,281.41 2,027.92




Sheth Bevelopers Private Limited
Notes to the Standalone financlal statements as at and for the Year ended March 31, 2022

Note 26 - Employee benefit expenses

Particulars Year ended Year ended
Salaries, wages and bonus 471.18 328.29
Grotuity_{refer note 20) 3255 34.16

Total : 503.73 362.45

Note 27 - Finance costs

Particulars Year ended Year ended
Interest on Borrowings from Banks and Financia! Enstitutions 141.09 97.41
Interest on Borrawings from Others 721.65 625.37
Other borrowing costs 1.85 04.23

Total 864,59 723.01

Hote 28 - Other expenses

Particulars Year ended Year ended
Advertisement & Brokerage 891,51 335.22
Printing and Stationery 13.77 8.94
Staft Recruitment Expenses - 0.89
Corweyance & Vehicle up keep 26.10 20.14
Professional Charges 753.59 ' 265.24
Repairs & Malntenance 9.15 1.83
Insurance Expenses 3,55 2.60
Traveling Expenses 14.77 948
Rent, Rates & Taxes 203.14 188.10
Auditors Remuneration
Auwdit Fees 5.00 4.25
Impairments of Inlangible assets - {refer note 42} 7,390.24 . 16
Sundry Expenses 515.67 . 212,
Compensation to Customer 96.25 101.60

Total - - e 9,926.74 1,151,33

Detzils of payments to auditors

Payment to auditors Year ended Year ended

As auditor; : B : .

—Judkt Fee 5.00 4.25

Total 5.00 4.25
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Sheth Dgﬁlope:s Privatn Limited -

. Motas ta tha standalons finsnciat statements nz at ud for the year endad March 33, 2023
‘Skonificat actuarial acsumptions wers as follows ¢ . L RN

: ' © AsakMarchdi,.  AswtMarch3i,
Pacticitars .o ] Caprz T a0
DUt Fate ; . - . £40% - 640%
Salacy prowth rate e . . \ o 10,005 1000%

) _mmuummmummumﬂmuwﬁ )
CUtE b umeton . Incredsabaassumption | Decreasais sssamption

huqdhn' j ' - I :
o ASBtMarchll, AsstMarch3l, AsatMarchdf, AsatMarch3i, AnstMachll,  AsarMarchiy,
. : 01 ... 201
Dok e - o L L - 05t B - CABE - (ARE) 4.94)
Salory orowth eate : 0E% 0.50% Q49 - e . 7a o asy
K 2 { vk 1" . - . D ! . ofimad X g ‘ _L = . — o . -
Factieulars = Last thag 1 year Betwaen tween Over 5 years . “Tolal
As at March 31, 2013 \ : j : . . ", .
AsstHarch 32, 2021 : _ ) N _
T R— — — 5130 P O U X T R T £ 1

) “Through ks definesd beneflt plant, the Company 1 &qasad to 1 nubier of risks, the most signifint of which ave detalled below:

Gesfations From b range ace comected by retalading panfolia, The Compari itends b inalntaln 3 above bsvestmert b 1 the eortining years
A decreasa bn bond yields wit increass plan abikies, sithouch thés wil be pavtialy oftic by 31 crease In the value of the plans’bond holdings. -
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Sheth Developers Private Limited
Kotes to the standalone financial statements as at and for the year ended March 31, 2022
{Amounts [n INR lacs unless otherwise stabed)
Note 30 - Taxation

{ al. Income tax expense

As at March 31,  Asat March 31,

Particulars 2023 2021
Current tax

Current tax on Profit for the year - -

Adj to curent tax of prior periods {155.18) 476.85
Total current fax expenses {155.18) 476.85
Deferred tax

Decrease f(Increase) in deferred tax assets 742,42 367.00

{Decrease} fincrease In defemred tax liabilities {17.30) {28.63)
Total deferred tax expenses/{benefit) 759.72 295.63
Income tax expense 604.54 87248
Income tax expense attributable to : . :

Profi from operations 596.59 565.56
Total - 596.59 865.56

. iliation of tax nse and account it multiplies by India tax @te

. Year ended Year ended

Particulars : March31,2022  March 31, 2021

Profit from operations before Income tax expense 18,443 1,573

India tax rate 25.17% 25.17%
Tax at India tax rata 4,642.06 395.9%
Tax effect of amounts which are not deductible {allowable) In caloylating taxable incame s '

Others {4,037.52) 476.53

{4,037.52) 476.53
Income tax expense 604.54 £72.48

{c}. Deferred tax asset {net)
The baiance comprises temporary differences attributable 1o ;

Asat March 31,  Asat March 31,

Particulars 2022 2021
Deferred tax asset:
Unabsorb Depreciation 690.54 £91.00
Carried forward Businass Josses 1,311.54 2,076.00
35D and 3500 24.85 -
2,026.93 2,767.00
Other items:
Difference in tax base and book base of financial instruments
measyred at amartised cost
Others 39.65 42.00
: 39.65 42.00_
Total deferred tax assets 2,066.58 2,809.00
Deferred tax lability: )
Property plant and equipment and intanaible assets {177.00) (184.00)
Financial assets at fair value trough profit & loss 5.50 (1.00)
Cthers 843 4.62
Total deferred tax liabilities 163.08 180.38

Mect deferrod tax assets 2,229.66 2,989,238




Sheth Developers Private Limited
Hotes to the standalone financlal statements as at and for the year ended March 31, 2022

Movement in deferred tax assets
Unabsorb 350 and 350D  Carried forward Otheritems  Toltal deferred
Particutars Depreclation Business Loss tax agsets
Balance as at March 31, 2020 665.00 .= 2,468.00 43.00 317599
{Charged)/credited :
o Profit and loss 26,00 . (392.00} {1.00) {367.00)
o other comprehensive income -
Defesred tax on basis adjustment .
Balance as at March 31, 2021 691.00 = 2,076.00 42.00 2,808.99
{Charged)/fcredited :
12 Profit and loss {0.46) 24.85 (764.46} 22.51 {717.56)
to ather comprehensive income : -
Deferred tax on basis adjustment -
Balance as at March 31, 2022 690.54 24.86 1,311.54 64.51 2,091.43
Movement in deferved tax Habillties
Property plant and  Finandlal assets Others o
Particulars equipmentand  at falr value Tg ',;eb:ﬁﬁ“
Ebamnbht, et b ookt 2.
Balance as at March 31, 2020 {207.00} {2.00) - (209.00)
{Charged)/oredited :
to Profit and loss (23.00) (1.00} {4.62) (28.62)
to other comprehensive income -
Deferred tax on basis adjustment -
[Ealance as at March 31, 2021 (184.00) {1.00) 4,62 {180.38)
{Charged)/credited :
1o Profit and loss {7.00} (6.50) (3.81} {17.30)
1o other comprehensive income -
{177.00) 5.50 8.43 [163.08})

Balance as at March 31, 2022




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amounts in INR lacs unless otherwise stated)
Note 21 - Fair value measurement

Financial Instruments by category z

As ot March 31, 2022 As ot March 31, 2021
Particulars FVPL Foct Amortised Cost FvPL FOCT Amortised Cost
Financial Assets
Investments 637.63 1347 0.21
Loans and advances 23,845.99 D,52.55
Balance in Flxed deposits 2,405.20 47465
Trade Receivables 565.23 127,58
Cash and cash equivalents 1,848.5% 3,06941
Other bank balances 3,231.62 3,051.65
Total financial astets 687.63 - 31,900.00 13.47 - . 30,245.45
Financial Liabilitles
Bomowings 55.267.05 75,982.68
Trade payables 5,527.09 6,081.12
Serurity deposits - -
- Acorued interest 51637 438.39
Total financial liabilltles - - 61,310.51 - - 82,552.19

Falr value hierarchy .
This section explains the judgements and estimates madke in determining the fair values of the finandal instruments that are (a) recognised and measured at fair value
and () measured at amortised cost and foe which fair values are disclosed In the financial statements. To provide an indication about the reliabiiity of the inputs used
in determining fair value, the Company has dassified its financial instruments into the three levals presaribyed under the accounting standard, An explanation of each
level follows undemeath the table, )

The fair values of finandal assets measiwed at amortised cost are caloutated based on cash flows discounted using 2 current lending rate. They are dassified as level 3
fai vatues in the fair value hisvarchy due to the indusion of unobservable inputs including counterparty credit risk.

Financial assets and liabilities measured at fair value

As at March 31, 2022 Level 1 Level 2 Level 3 Total
Financial assets

Trevestments in

equity instruments 687.63 - - 687.63

Derivative financial assets .
Total 687.63 - - 687.63
As at March 31, 2021 Levell Level 2 Level 3 Total
Finandal assets

Tnvestrants in

equity Instrumerits 1347 - - 13.47

Dertvative financial assats -
Total ’ 1347 - - 13.47

teved 1: Level 1 hierarchyy includes financial instruments measured using quoted prices. This includes listed equity instruments, traded bonds and mutual funds that
have quated price. The fair value of all equity instruments (including bands) which are traded in the stock exchanges Is valued using the dosing price a5 at the
reposting perind. The mutual funds are valued using the dosing NAV.

Level 21 The fair vakee of fnancial instruments that are not traded in an active market (for example, traded bonds, over-the counter derfvatives) is determined using
vakuation techniques which maximize the use of observable market data and rely as littie as possible on entity-speciic estimates, If all significant inputs required to
fair value an instrument are observable, the instrument s inchuded in level 2.

tevel 3: T one or mare of the significant inputs 15 pot based on observable market data, the instrument is Included in level 3. This ks the case for uniisted equity
sequrities, contingent consideration and indemnification asset included in level 3.

Valuation techriques used to determine falr value
Spacific valuation techniques used to value finandial instruments indlude:
+ the wse of quoted market prices or dealer quotes for similae instrurnents.
« the fair value of forward foeeign exchange contracts is determined using forward exchange rates at the balance sheet date,

The fair values of 2% financial instruments carvied at amontised cost are not materially different from their cacrying amounts since they are either shart-tesm In nature
or the interest rates applicable are equal tr the cuerent market rate of interest,




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)
Note 32 - Financlal Risk Management

The Company’s activities expose it 1o a variety of finandal risks namely credit, risk, quidity risk and market risk. The Company’s focus is to foreses
the unpredictability of financlal markets and seek to minimise potental adverse effects on its financial performance.

A. Credit Risk
Credit rigk is the risk af inouring a Yoss that way arse from a bosrower or debtor falling to make requined payments- Creclt risk arises mainty from
outstarking receivables and seaurity deposits, The Company manages and analyses the credit tisk for each of its new dlients before standard
payment and defivery terms and conditions are offered. There are no significant concentrations of credit risk, whether through exposure to individua!
customers, spedfic industry sectors andfor regions.

Trade receivables

Credit sisks refated to receivables resulting from sale of inventories is managed by requiring customers to pay the dues before transfer of possession,
therefore, substantially eliminating the Company's oredit risk in this respect,

B. Liquidity risk
Liquidity risk is the risk that the Company may not be able to meet its present and future cash and coliateral cbligations without incurring
unaceptable losses. The Compary’s objective ks to, at all times mainkain optimum levels of kquidity o meet its cash and collateral requirements.

Managernentmonitnrsrollhg'fomcastsof'memmpanfsummypmummmhaﬂmhequwdmmmhaﬂsdupemdeshmm
Company’s liquidity management policy inwolves projecting cash flows and considering the level of liquid assets necessary fo meet these, monitoring
Lalance sheet liquidity ratios against internal requirements and maintaining debt financing plans.

a. Ainancing arrangements
The Company had access to bank overdraft facilities. These facilities may be drawn at any time and may be terminated by the bank without notice.

b. Maturities of financial liabilitles
The tables below analyse the Company’s financial kabilities ioto relevant maturity groupings based on their conbractual maturities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their corrying balances as the
impact of discounting is not significant.

Contractual maturities of financial liabiflties "”’"""-‘l"“ '-“‘t::“ 1 More than 1 year Tata)
AsatMarch 31,2022 : :

Bank Overdraft 2,662 - . 2,662
Borrowings 3,770 - 85,197 58,958
Frade payables - 5527 5,527
Other financial liablities . 77 777
As ot March 31, 2021

Bank Qverdraft . 1,133 - - L13
Borrowings 26,948 . 46,359 73,307
Trade payables - 6,081 - : 6,081
Other financlat li3biities - 2172 - 21n
C. Market visk

Foreign currency risk

1. Foreign curmency expasure
Foreign currency risk is the risk that the Fair value or future cash flows of an exposure will fluchuate because of changes in foreign exdhange rates.
The Company is not matesially exposed to any foreign exchange risk during the reporting periods.

2, Interest rate risk
Imerestraterisklstheriskmatthefairvabeammcashﬂmsofaﬂaandﬂlmnmmmumwebecausedmﬁln market interest
rates, The Company's exposure to risk of changes in market rate is imited to bomowings (excluding vehicte koans and non-oonvestible debentures)
which bear figating interest rate.

The Company’s fixed rate bortowings are camled at amortised cost. They are therefore not subject o interest rate risk as defined in Ind AS 107,
since neither the cammying amount nor the furture cash flows will fluctuate because of a change in market Interest rates.

The Company manages interast rate risk by having a balanced portfolio of fixed and varlabke rate bomowings. The expasure of the Company’s
bomowing to Interest rate changes at the end of the reparting period ks as follows:

{a]) Interest rate exposure

Particulars As at March 31,
As at March 31, 2022 2021
Vaniable rate borrowings 53,455.77 33,163.84
Fixed rate bormowings {induding interest on debentures) 9,109.72 9,659.62
Total 6256548 4232336
(b) Sensitivity

Profit or boss Is sensitive to higher / lower intenast expense as a result of changes in interest rates, A 20 basis point increase or dacrease s used
when repoiting interest rte risk Intermally to key management personned and represents management’s assessment of the reasonably possible
change in interest rates. With all other variables hek constant, the Gompany's profit before tax will be impacted by a change in interest mte as
follrwuer

Ingreasef{docrease) in profit before tax

Particulars As at March 31,
As at March 31, 2022 2021
Increasa in interest rte by 20 basis points (20 bps) 106.91

Decrease In interest vate by 20 basis polnts (20 bps) {106:51)




Sheth Developers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2022
{Amounts in INR lacs unless otherwise stated)

Note 33 - Capital Management

The Company’s objectives when managing capital are to:

« Safeguard their ability to continue as a going concem, s¢ that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

« Maintain an optimal capital structure to reduce the cost of capitah,

Consistent with athers in the industry, the Company monitors capital on the basis of the following gearing ratie:

Net debt (totad borrowings net of cash and cash equivalents) divided by

Total *equity’ (as shown In the balance sheet).The gearing ratios were as follows:

AsatMarch 31, AsatMarch 31,

Particulars 2022 2021
Gross Debt 61,699.68 75,582.68
Less: Cash and cash equivalents {1,848,96) (3.069.41)
Net debt 56,850.72 72913.27
Total Equity 41,145.96 23,274.57
Net debt to equity ratio 1.45 3.12

Note 34 - Segment information

The board of directors (BOD) is the Company’s chief operating decision maker. Management has determined the operating segments based on
the information reviewed by the BOD for the purposes of allocating resources and assessing perfermance.

Presently, the Company Is engaged in only one segment viz "Real estate and allied activities’ and as such there is no separate reportable
segment as per Ind AS 108 ‘Operating Segments'. The Company has operations only within India. Enity wide disclosure for the same is given
below.

Accordingly, the segment revenue, segment results, total carrying amount of segment assets and segment liability, total cost incured to
aoquire segment assets and total amount of charge for depreciation dwing the period, is as reflected in the standalone financial statements as
of and for the year ended

March 31, 2022.

Non-¢urrent assets excluding financial assets and deferred tax assets amounting to Rs.1272.22 ( March 31, 2021: 8492.62) are located
entirely in India,
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Note 35 - Related party disclosures

a) List of Related Parties

| _Sr. No. N Relationship |
1 Shath Infrastructore Private Limited™
2 Sheth Developers & Realtors (India) Limited#
1
:
§ imil

3
]

10
11
12
13
14
15
16
17 {A) Companies where Director is 2 Director / Member
18 and LLPs where Director is a Partner
19
i1
2
] v > S
pi Sheth Highwises Private Limited
24 Sheth Houses Private Limited
25 llg Private Limi

|26 |5CM Constructions Private Limited
27 Being Animat Foundation
28 __ 1Sheth Eoupdation
29 |Lohitka Properties LLP

— 30 {Sanjecvan Yvopaac LLP
3L [Sheth Abode LLP
2 LLP
32 LLP
31 JSCM Ventures LLP
35 Mr. Ashwin N, Sheth (Managing Director)
36 M. Chintan A. Sheth (Joint Managing Director) &) Di M ial | Retatives of
37 {Mr. Maulik A. Sheth (3ot Managing Director) (6 Directors{ Key Managerial Personnel /
38 Mr. Hanuman Kanadia (Dicector)
ki) Ms. Flora A. Sheth {Relative of Direcbar)

" Ceased ta be a Subsidiary of the Company w.e.f. 25th October, 2021
# Ceased to be an Associate of the Company w.e.f. 10th February, 2022

b) Transactions with Related parties
Company where Directors/ Key
Directorisa Managerial Personnelf
Director/Memberf LLP | Relative of Director
Sr. No. Parﬂmlam where Dlrector is a
Partner
(A) {8}
1 Expenses incurred on behalf of the Company by Related Parties (?ﬁiﬁ i
; 9.58 -
2 Interest Expenses {113.22) {306.07)]
" 18.18 “
3 [Purchase of Material {1.314.85) .
200,14 -
4 hlnterat Income {122.37) .
5 Sale of Material 1{1166679) -
6 [Expenses iocurred by the Company on behalf of Related Parties PRAc :
7 Remuneration to Director i (13%1?25.';
8 Qutstanding balances as at 31.03,2022
{A) Loans & Advances (Given} (1123‘:'62;68?2
2,100 -
(B) Loans & Advances(Taken) {3.415.66) {18.792.95)

TFigures in brackets represent previous year fgures.}
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Notes to the standalone financial statements as at and for the year ended March 31, 2022

1) Expenses incurred on Behatf of the Company by related parties

Sr.to.  IName (] (B}
1 Sheth Corp Private Limited 643 -
Total 6.33 -
2) Interest Expenses
Sr.Wo. [Name (&) ] (3)
1 Lasni Prabhia Impex & Investment Pyt Ltd 9.53] -
Total 9.58] -

3} Purchase of MaterialfConsultancy services

Se. Mo, |Name {A) (B)
1 Sheth Infraworld Private Limited 18,18 -
Jotal : 18,18l _ o
4) Interest Income
Sr. No.  |Name {A) {B)
1 Sheth Estate {International § Limited 174.52 A
2 Sheth Corp Private Limited 25.62 -
Totat 200,14 -
5) Sale of Material .
Sr. Bo.  [Name (A) (6)
1 Sheth Infraword Private Limited 3.23 .
2 Sanjeevani Vyapaar Lip S 113.46)
Total 116,69 -

6} Expanses Incuﬁed by the Company on behalf of related parties

S No. |Name ' A} T B}
1 Sheth Infrawnrld Private Limited 70.56
2 Lohitka Properties LLP . . 203.05 . -
3 3_ iesvani Vwapaar LLP 66,6
. w . . 34!_24 . -
Sr, No,  {Name : : . - : . {A) = (8)
1w, Ashwin N, Sheth {Managing Director) - - - 45.00)
2 Mr. Chintan A. Sheth {Director) - 22.50
3 Mr. Maulik A. Sheth {Director) - 22.50
4 Flora A. Sheth - 11.25

Total = 101.25
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8 A) Outstanding balance of unsecured loan given and other advances

St No.  |Name {A) {B)

13 Sheth Estate {International) Limited - { Loans and advances ) 3.510.84]

2 Sheth Corp Private Limited - - { Loans and advances ) 620,61

3 Sheth Corp Private Linited -{ Advance: for purchase of land ) 9,033.81

4 Lohitka Properties LLP { Other Receivable) 239.59|

5 Sanjeevani Vyapaar LLP{ Other Recaivable) 251.37|

6 Sheth Infraworkd Pyt Lid ( Other Receivable) 9.67

7 Sheth Infracity Pvt. Lid.{ Other Receivable) 1,70
|Total 13,676.60

8 B) Outstanding balance of unsecured loan taken and other advances (including interest accrued)
Sr. No. |Name {a) {B}

1 Laxmi Prabha Impex and Investments Privata Limited - {Loans from related 103,91

2 Sheeth Building Material Private kimited- {Loans from related party ) 82,82

3 Sheth Infraworid Pyt. Lid- (Loans from related party ) 33.75

4 Lohitka Properties LLP- {Loans from related party ) 1,035.09)

5 Sheth Realoon Ventures Private Limited- (Loans from related peety ) 227.46)

[ Alpha Business Consultants Pvt Ltd- {Laans from related party ) 585.10)|

7 Sheth Corp Private Limited {Trade Payable) 2.22

8 Sheth Infraworld Private Limited (Trade Pavable & Advance received) 30.37|

: 2,100.71

Totat
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Note 36 - Contingent Habilities and contingent assets

As at March 31,

Particulars 2022

As at March 31, 2021

1. The Company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The
Company’s management does not reascnably expect that these legal actions, when ultimately concluded and determined, will
have a material and adverse effect on the Company’s results of operations or finandat condition.

2. Apart from Legal Matters there are few taxation matters which are also pending before various appellate authorities and the
Management including its tax advisors expect that its position will likely be upheld on ultimate resolution and will not have a
materal adverse effect on the Company’s financial position and results of operations. Based on company's assessment, is of
the view that any liability resulting from these claims is remote and will not sustain on ultimate resolution. Same is summarised
as below,

Income Tax

Demands against the Company not acknowledged as debts and not 614.72% 624.72%
provided for, relating to issues of deductibility and taxability in respect of

which the Company is in appeal and exclusive of the effect of similar

matters in respect of assessments remaining to be completed,

Indirect Tax

GST & MVAT daims disputed by the Company relating to issues of 135.06%* 219.17%*
applicability and interest on demand, The Company is pursuing the matter

with the appropriate Appellate Authorities

* Income Tax Matter - amount Paid in Protest/ Appeal Rs.145.78/-
** Indirect Tax Matter amount Paid in Protest/ Appeal Rs.16.8/-

3. Amears of Cumulative dividend amount of Rs.615.47 in lacs on 10 % Redeemable Non-Partidipating and Non Convertible
Curmulative Preference Shares as at 31 March 2022,

Note 37 - Commitments
{a) Capital Commitments
Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

Particulars Asat ;‘;;;h 3L, psatMarch 31, 2021

Property, Plant and Equipment
Investment Property

Intangibles
Total : ) -

(b) Non cancellable operating leases

Particulars Asat .:';2';" 31, As at March 31, 2021

Commitments for minimum lease payments in relation to non cancellable -
Within 1 year .
Later than 1 vear but not later than 5 years -

Later than 5 year
Total - -
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Note 38 - Earnings per share

Particulars As at March 31, 2022 As at March 31, 2021
Profit for the year 17,847.71 707.65
Weighted average munber of Equity shares 10,00,000 10,00,000
Share of profit attributable to Equity shares 17,847.71 707.65
Nominal value per equity share (INR) 100 100
Eamings per Equity shares (basic and diluted’ (INR) 1,784.77 70.77

Note 39 - Disclosure under Ind AS 115 - Revenue from Contracts with customers

1) The Ministry of Conporate Affairs vide notification dated 28th March 2018 has made Ind AS 115 “Revenue from Contracts with Customers”
{Ind AS 115) w.e.f. 1st April, 2018,

2) Refer note 1.0 -"Revenue recognition™ under Significant accounting policies .

A. Disaggregation of revenue from Contract with Customers
Set out below ks the disaggregation of the Company's revenue from contracts with customers,

Particulars As at March 31, 2022 As at March 31, 2021
Revenue from Operations
{1} Revenue from Contract with customers :
Revenue from Construction Projects 23,624.77 24,706.04
{ii} Revenue from other
Other Operating Income 231.28 1.65
Total Revenue cover under Ind A5 115 23,856.06 24,707.70

B. Contract balances
The following table provides information about raceivable and contract liabilities from contract wilh customers:

Particulars . ] As at March 31, 2022 As at March 31, 2021
Contract lfabllities
Adva_nae from Customers and other receipt ' §3,830.50 56,036.97
Yotal contract liabilities 53,830.50 56,036.97
Recelvables
Trade Receivables §68.23 127.98
Total receivables 568.23 127,98

Contract asset is the right to consideration in exchange for goods or sefvices transferred to the customer. Contract liability is the entity's
obligation to trarefer goods or services to a customer for which the entity has received consideration from the customer in advance. Contract
assets (unbilled receivables) are transferred to receivables when the rights become unconditional and conltract liabilities are recognised as and
when the performance obligation is satisfied.

Note 40 - Registration of charges or satisfaction with Registrar of Companies
No Charges are pending which are required to be registered with ROC and beyond time specified under the Compandes Act 2013,

Note 41 - Note on Consolidation of financial Statement

During the year, the Company has sold its entire investment i.e, 50,000 equity shares in Sheth Infrastructure Private Limited and 66,25,074
equity shares in Sheth Developers & Realtors (India) Limited. Due to which, Sheth Infrastructure Private Limited Is ceased to be a subsidiary of
Company w.e.f.25th October 2021 and Sheth Developers & Realtors (India) Uimited is ceased to be an Assodiate of the Company w.e.f, 10th
February 2022, Hence, the Company has prepared the Standalone Finanda! Statement only,

Note 42 - Impairment of Goodwlll

The Goodwill was created under the Scheme of merger of Precious Trading and Investments Limited ("Transferor Comparty™} with the
Company (“Transfere Company”). During the financial year Company has sold the assels on which goodwill was created and accordingly
entire goodwill amount of Rs.7,390.24 Lacs has been impaired into Statement of Profit & Loss account.




Note 43 - Disdoture of financial Ratio
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Notes to the standalone financial statements as at and for the year ended March 31, 2022
(Amaunts in INR Tacs unless otherwise stated)

Reasons for variance

(On Account of reduction # short bemm bormowing

On acoount of proflt o 58% of Investments and

{repayment of ban amount

(On account of profit on sale of Ineestments and
repayment of loan amount
(On actount of profit on sake of Tnwestments

on Account of recowery of receivable
Increasa in punchases and efficient payable
management during the year
mmwummmmmm
0n account of profit on sake of Livestments:

On ocount o profit on sake of Iivestments:

. Percentage
As at As at of variance
March 21, | March 31, [mote than
Particulars Humerator Denominator 2022 2021 1259%

[{2) Current Ratio Cument asset Currenit Rabilities 214 1.47 455
(b} Debt-Equity Ratio Debt Total equity(Equity share capial 1.50 12 54
+ Dther equity}

(e} Debt Service Coverage Ratio Eaming before interest and tax  |{Inberest + Prncipat repayment 0.30 015 £05%:.

. long term and short term debbs(
(d} Resturn o Equity Ratio Met profit after taxes Average shareholder's equity 0.4 0.3 1327%,
(&) Invesvtory turnaver Fatio Sales Averags imeentony 0.19 0.20 -¥h-
() Trade Reoevables tumover raticd et credit sales: Average aoount recehabie 8.5 15%.50 5%
1(9) Trade payables tumaver RGO | Net credit purchase Averags trade poyables 141 0.54 67%,
h) Het capital turnaver ratio et sales {Working capital 0% 0.55 ~44%
{i) Het profit ratio et Profit et Salas 075 003 12%,
) Retum on Capitat empioyed  [Eamiog before imterest and torss [Capital employed 047 010 ITEh
{k) Return on igvestment Met Profit (Capial employed 043 003 1292%

00 account of profit on sale of Investments:

Note 24 + Impact of Covid 19

“The Company is actively monittiing and assessing the impact of the pandemic refating to COVID-19 on the carmying amounts Inter alia of #s recelvables, inventories, Investments
and other assets & Kabilities, To arvive at the assessments, a5 on the date of these approved Standalone financial statements, the assumplions used by the Company factors both
internal and external scurces of Information refating Lo the possible future economic uncestainties because of this engaing pandemic, Currentfy, the Company has concluded that

the impact of COVID - 19 is not material based on these estimated assessments. However, due to the uncartain nature of the pandemic, the Company will continue to monitor any
material develonments 1o identlfv Future risks, if any,

Note 45 - Figures have been regrouped or ractassified wherever necessary to make them comparable with current periad ended figures,
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