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INI)EPENDBNT AUDITOR'S IIEPORT
'I'o the Members of Garv Developers Private Limited

Report on Audit of the Financial Statements

0pinion

We have audited the financial statements of Garv Developers Private Limited ("the Company"). wlrich
cornprise the Balance Sheet as at March 31,2025, the Statement of Proflt and Loss (including Other
Conrprehensive Income). the Statement of Changes in Equity and the statement of Cash lrlows lor the year
then e'nded, and notes to the financial statements, including a sumn'rary of the signiticant accouuting policies
and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us^ the atbresaid
l'inancial statemcnts give the inlormation required by the Conrpanies Act,20l3 ("the Act") in tlre rlarrnel so

lequircd and givc a true and tair view in corrfbrrnity with the Indian AccoLrnting Standards pr-cscribecl uncier

seclion lji olthe Act lead rarith the Companies (lrrdian Accountirrg Starrdards) llules.2()1.i. as arlcirdecl.
("ll.JI) AS") and othel accountirrg principles generally accepted in lnclia. ol'the slatr: ol'al'lairs o1'lhc
Cor-npany as at March 31.2025, its Loss (including Other Comprehensive income). changes in equit.v- arrd its
cash flows fbr the year encled on thert date.

llasis for Opinion

We conducted our audit r:f tlre f-inancial statements in accordance with the Standards ou Auditrng (Szts)

specilied under Section 143(10) of the Act. Our responsibilities under those Standards are turther clescribed

in the Auditor's Responsibilitics lbr the Audit ol'the Financial Statements section ol'our repoft. We are-

independent of the Cornpany in accordance with the 'Code of Ethics' issued by the lnstitutc o1'Chartcrcrl
A.ccolrntants of lndia together with the ethical requirements thal are relevant to our audit of the lrnancial
statements under thc provisions of the Act and the Rules there under, and we have fLrltllled oui othei c'thical
responsibitities in accordance with these requirernents and the Code of Ethics. We believe tlrat tlre audil
eviderrce we have obtained is suiircient and appropriate to provide a basis fbr our audit opinion on the

t r nancial statemerlts.

Ke1'lrudit Nlattcrs

We have deterrnined that therc are no key aLrdit matters to conrnruuicate in our repolt.

Inlbrmation Other than the l-inancial Staternents and Auditor's Rcport Thereon

'lhe Company's Board olDirectors is responsible for the other inlbrmation. -lhe otlrer ittforntation c,:nrtrrir;cs

the Directors repoll, but does not include the financial statements and our auditor's repofl tltct'cotr. ()ttr

opinion ttn the financial statements does not cover the other information ancl ,,ve do not express any lirrm ol'
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ln Connection with our audit of the financial statements, our responsibility is to read the other infbrmation
and, in doirrg so, consider whether tlre other information is materially inconsistent with the financial
statements or our kltowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the rvork we have performed, we conclude that there is a material misstatement of this other
inftltmation, we are required to repoft that fact. We have nothing to repoft in this regard.

Responsibility of Management for the Financial Statements

'fhe Company's Board of Directors is responsible fbr the rralters stated irr Section li4(5) olthe Act rvith
respect to the preparation of these llnancial statements that give a true ancl lhir view ol'the llnancial position.
financial performance, total comprehensive income, changes in equity and cash f'lows of tlre Company irr

accordance with the accounting principles generally accepted in India, including the lndian Accountirrg
Standards (lnd AS) specified under Section 133 of the Act rcad with the Companies (lndian Accolurting
Standards) Rules,20l5, as amended. This responsibility also includes maintenance of adeqLrate accounting
records in accordance with the provisions of the Act forsafeguarding of the assets of the Company and fbr
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; naking judgrnents and estimates that are reasonable and prudent; and design, implementation and
ttraintenarrcc of adequate interttal financial controls, that were operating effectively for ensuring the accuracv
and courpleleness of the accounting records, r'elevant to the preparation and presentation olthe flrrarrcial
staternents tlrat give a true and fair view and are free from material misstatement, whether due to fiaud or
error.

ln preparing the flnancial statements. Board of Directors is responsible fbr assessing the Cornpanv's ability
tc continue as a going concenr, disclosing, as applicable, matters related to going concenr and using the
going concern basis of accounting unless Board of Directors either intends to liqLridate the C'onr;.rany or to
cease operations, or has no realistic alternative but to do so.

l'he Board ol- Directors is also responsible fbr overseeing the Company's tinancial reporting proccss

Auditor's Responsibilities lbr the Audit of the Financial Statements

Our objectives are to obtain reasonable assul?llce about whether the financial statements as a whole are fl'ee
tl'orn material rlisstatement, whether due to fraud or error, and to issue an auditor's repoft that includes our
opinion. Reasonable assurance is a high level ofassurance, but is not a guarantee that an audit conducted in

accordance with SAs will always detect a material nrisstatement when it exists. Misstatements can arise fiour
fl'aLrd or error and are considered rnaterial if, individually or in the aggregate, they could reasonably be

expected to inf'luence the economic decisions of users taken on the basis of these tlnancial statements.

As parl of an audit in accordance with SAs, we exercise professional judgment and maintain plot-essional

skepticisrn throughout the audit. We also:

Identiiy arrd assess the risks of material misstaterlerrt olthe flnancial statements, whetlrer clue to tiattd
. design and perlbrm ar"rdit procedLu€s l'esponsive to those risks. and obtain aLrdit eviclence tlrat is
nt and appropriate to provide a basis flol our opinion.'fhe risk o1'not clc-tecting a rlaterial
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misstatement resulting from fraud is higher than for one resulting fiom error. as fl'aud rna!' irrvolvc
collusion, forgery, intentional omissions, misreprcsentations, or the override of internal control.

Obtain an understanding of irtternal control relevant to the audit in order to design audit proceclLrres tlrat
are appropriate in the circumstances. Under Section 143(3Xi) of the Act, we are also responsible fbr
expressing our opinion on whether the Company has adequate internal financial controls system in
place and the operating effectiveness ofsuch controls.

Evaluate the appropriatetress of accounting policies used and the reasonableness ol'accountirrg estimates
and related disclosures made by nranagement.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material unceftainty exists related to events or
conditions that may cast significant doubt on the ability of the Company to continue as a going coltcern.
lf we conclude that a material uncerlainty exists, we are required to draw attention in our auditor's
repo( to the related disclosures in the financial statements or, if such disclosures are inadequate, to
rlodify our opiniott. Our conclusions are based on the audit evidence obtained up to the clate ot'our
auditor's report. However, lulure events or cortditions nray cause the Corrparrv to ceasL' to crintintre as rr

going concern.

r Evaluate the overall presentation, structure and content of the f-inancial statellents, inclLrcling the
disclosures, and whether the financial statements represent the underlying transactions and eveuts in a

nlannel that achieves fair presentation.

We comntutricate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant det'iciencies in internal
control that we identity during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them al1 relationships and other matters that
may rcasonably be thought to bear on our independence, and where applicable, related saf-eguards.

The previous year figures and opcning balances as on 0l/04/2024 were audited by the previous ar.rditor.

Rcport on Other Legal and Il.egulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 ("the Order'"), issued b1, the Ccntral
Goverrunent of India in tenns of sub-section (ll) of Section 143 of the Act, we give in the "Annexure-
A" a statelnent on the matters specitied in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a) We have sought and obtained all the information and explanations which to the best of our kuowledge
belief were necessary for the purposes of our audit.
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b) ln our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income. the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

d) [n our opinion, the afbresaid financial statements cornply with the lndian Accounting Starrdarcls
specified under Section 133 of the Companies Act,20l3, read with Rule 7 of tlre Companies (lndian
Accounting Standard) Rules, 2015 as amended.

e) On the basis of the written reprcsentations received from the directors as on March 31, 2025 taken on
record by the board of directors. none of the directors is disqualified as on March 31,2025 from being
appointed as ciirector in tems of Section 164(2) of the Act.

f) Taken on record by the Board o1'Directors, none of the directors is disqualified as on March 3l,2025
tiom being appointed as a director in tenns of Section 164 (2) of the Act.

g) Vvith rcspect to the adequacy of the internal financial controls over f-inancial reporting of Ihe Corrpany
and the operating effectiveness of such controls, refer to our separale Report in "Annexure 8". Our
reporl expresses an unmodified opinion on the adequacy and operating effectiveness of the Company's
internal financial controls over financial reporting.

h) No managerial remutreration tbr the vear ended March 31.2025 has been paicl/ providcd by the
Cornpany to its directors. Hence, tlre provisions of section 197 read with Schedulc V trr thc Act arc t'rot

applicable.

i) With respect to the other matters to be included in the Auditor's Repoft in accordance with I{ule I I ol'
the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our
information and according to the explanations given to us:

The Company has used a third party operated accounting software fbr rnaintairring its books of
account, based on exaurination of service organisation controls report (SOC repon), we noted that
the audit trail feature of the said software was enabled and operated throughout the year fbr all
relevant transactions recorded in the sottware. Further, during the course of our audit, based on the
examination of such report. we did not come across any instance of audit trail f'eature being
tampered with. Additionally, based on examination of SOC report, the audittrail in respect ot'such
softrvare has been recorded and preserved in fullcompliance with the requirements o1'section I28(5)
of the Cornpanies Act, 2013, in respect of the financial year ended March 31. 2025. Furlher. in
respect of the financial years ended March31,2024. in the absence of SOC report fbr the pc-riod
tionr April 1,2023 to Decer:rber 31. 2023, we are unable to assess wlretl-rer the arrdit tlail lras heen
preserved as per the statlltory requirements fbr record retention.

a

o -['he 
C]ompany lras disclosed the inrpact of pending litigatiorrs on its f-inancial position in its llnancial
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The Company has made provision. as required under the applicable law or Indian Accounting
Standards, for material foreseeable losses, if any. on long-tenn contracts including derivative
contracts;

There were no amounts which were required to be transferred to the Investor Eclucation arrd
Protection Fund by the Company.

PREN{ ARUN.IAIN & CO.
Chartcrcd Accountants
FIiN No. 003098N
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(ANUJ BHALOTHTA)
Partner
M. No.43l9ll
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ANNEXURE 'TA'' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph I under 'Report on Other Legal and Regulatorv Rcquirenrents' scction uf
our report to the members of the Garv Developers Private Limited on thc linancial statemcnts as of
and for the year ended March 31,2025)

(i) (a) The company does not have any Propefiy, Plant & Equipment and intangible assets. Herrce. clauses
(i) (a), (i) (b), (i) (c) and (i)(d) ofparagraph 3 ofthe order are not applicable.

(b) According to the information and explanations given to us and records provided, no proceedings
have been initiated during the year or are pending against the Company as at Marclr 31, 2025 fbr
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made there under.

(ii) (a) As per the physical verification program, the inventories of the Company as applicable were
physically verified during the year by the Management at reasonable intervals. In our opinion and
according to tlie information and explanations given to us, the coverage and procedr.rre of such
veriflcation by the Management is appropriate. Discrepancies, if any. were not of l0% or more in the
aggregate for each class of inventories on such physical verification ol inventories when compared
with books of account.

(b) 'fhe Company has not been sanctioned working capital limits in excess of { 5 crore. in aggresatc. at

any poit-tts of time during the year, fi'om banks or flnancial institr"rtions on the basis o1'sccurily ol'
curreut assets and hence repofting under clause 3(iiXb) of the Order is not applicable.

(iii) According to information and explanations given to us and based on the audit procedures performed,
the Company has not during the year made investments in, provided any gLlarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to cornpanies, finns,
limited liability pafinerships or any other parlies. Hence, reporting under clause (iiiXa). (iii)(b).
(iii)(c), (iiiXd), (iii)(e) and (iii)(f) of paragraph 3 of the order are not applicable.

(iv) According to the information, explanations and representations provided by the uranagernent. in
respect of loans granted, investments made and guarantees and securities provided, wherever
applicable, the provisions of the Section 185 and 186 of the Companies Act. 20li have beerr

cornplied with by the Company.

(v) 'fhe Company, according to records and inlbrrration ancl explarrations eiven to us. has not accepted
deposits or anlounts which are deemed to be deposits. as per direction issued by tlre Reselve lJank rrl'
India and the provisions of sections 73 to 76 or any other relevant provisiorrs of the Conrparries Act.
201 3 and the rules framed there under. Accordingly, paragraph 3(v) of the order is not applicable.

The Central Govemment has not prescribed the maintenance of cost records under sub-section ( l) of'
section 148 of the Act, forthe business carried out by the Company. Accordingly. paragraph 3(vi)ol'
the order is not applicable.

(vi)
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lviiXa) According to the records of the Company, the Company is generally regular in depositing LrndispLrted
statutoly dues including goods and services tax, provident fund, employees' state insurance, income
tax, sales tax, service tax, duty olcustorns, duty of excise. value added tax. cess and other statutory
dues with the appropriate authorities to the extent applicable.

There rvere no undisputed amounts payable in respect of Goods and Service tax, Plovident Fund.
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess and other statutory dues in arrears as at March 31,2025 for a period of'rnore
than six nronths fi'orr the date they became payable.

According to the records and information & explanations given to us, details ol'statlltoly dlres
referred to in sub-clause (a) above which have not been deposited as on March 3 l. 202-5 on accoLutt
of dis s are ven below:

According to the records and information & explanations given to us, the Cornpany cloes not have
any unrecorded transactions that have been surrendered or disclosed as income in the tax
assessrnents under the Income Tax Act, 1961 (43 of l96l) dLrring the year.

According to the recorcls and inlormation & explanations given to us, we report that the Conrpany

Has rtot made any detar"rlt in repayment ot'loans or interest thereou. ilany. to any lc-nder

Is not a declared wilful defaulter by any bank or financial institution or other lender

[]as not taken any term loans dudng the year

llas no funds raised on short tenn basis that have been used for long term contracts

(ix)

(a)

(b)

(c)

(d)

(e) Has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

(t) Has not raised loans during the year on the pledge of securities held in is subsidiades, joint ventures or
associate companies.

(xXa) The Company has not raised any money by way of initial public oftbr or turlher public ol-t-cr

(including debt instrurnents) during the year and hence repofiing under clause 3(xXa) o1-tlrc Orclcr is

applicable.

Name of Statute
Nature of
Due

Period
Amount
involved
(In Lakhs)

Forum wherc m:rtter is pending

Income -l'ax Act. 1961 Income Tax A.Y.20r5-16 3.59 Appeal -CIT(A), New Delhi
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(b) During the year the Company has not made any pret'er ential allotmcnt or private placemcrrl ol' slrares
or conveftible debentures (fully or parlly or optionally) and hence reDofting under clause 3(x)(b) ol-
the Order is not applicable to the Company.

(xi)(a) Based on the audit procedures performed and on the basis of information and explanatiorrs given by
the management, no fraud by the Company and no material fraud on the Company has beerr noticed
or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the Contpanies Act
has been filed in Form ADT-4 as prescribed under rule l3 of Companies (Audit and Auclitors) Rules.
20 I 4 with the Central Covernment, during the year and up to the date of this reporr.

As represented to us by the Management, there were no whistle blower complaints received by the
Company during the year.

(c)

(xii) In rrrtr opinion and accordirrg to the intbmration and explanations given to us, the Conrpany, is not a

Nidhi company and hence repofting under clause 3(xii) of the Order is not applicablc.

(xiii) Accordirrg to the irrformation and explanations and records made available by the managemcnt ol'thc
Company and audit procedures performed, the Company is in compliance with Section 177 and 188

of the Companies Act, where applicable, for all transactions with the related parties and the details ol'
related paffy transactions have been disclosed in the financial statements as required by the
applicable Indian accounting standards.

(xiv)

(xv)

The provisions of intemal audit are not applicable to the company and hence reporting under clause
(xiv) of the Order is not applicable.

On the basis of records made available to us and according to inforrnation and explanations giverr to
us, the Company has not entered into non-cash transactions with the directors or persons connected
with its directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable
to the Company.

(xvii) The Company has incurred cash losses during the flnarrcial year of Rs. 2.99 lakhs and in the

1&
immediately preceding financial year of Rs. 20.86 lakhs respectively
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(xvi) According to the infonnation and explanations and records made available by the rranagentent of'tlre
Company, the Company is rrot required to be registered under sectiorr 45-lA of tlre lleserve llank ol-

India Act 1934 and hence repofiing under clause (xvi)(a), (b) and (c) of the Order is not applical'rle.
As per the information and representation provided by the management, The Grclrp clclcs not have
more than orre CIC as paft of the Group, hence, the requirement to repofi on clause 3(xvi)(d) of the
Order is not applicable to the Conipany.
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(xviii) We have been appointed as statutory auditors of the company dLrring FY 2024-25. Resignation of
previot"ts statutory auditors took place during FY 2024-25. No issues, objections or concents were
communicated to us by the previous statutory auditors..

(xix) According to the information and explanations given to us and on the basis of the financial ratios.
ageing and expected dates of realization of financial assets'and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examinatiori of the evidence supponing the assurrrplions,
nothing has come to ollr atteution, which causes Lls to believe that an1,rnaterial unceftainty exists as

on the date of the audit reporl indicating that Company is not capable of rneetiltg its liabilitics
existing at tlie date of balance sheet as and when they tall due within a period of one year lionr rhe
balance sheet date.

We, horvever, state that this is not an assurance as to the future viability of the Company and/ or
cefiificate with respect to meeting f-rnancial obligations by the Company as and when they tall dLre.

We further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a period ol one
yeel fl'rrnr the balance sheet date, u,illget discharged by the Cornpany as and when they fall due.

(.tx)

(xxi)

According to the records lvith respect to the Corporate Social Responsibility (CSR) obligations o1'

the Colnpany under section 135 of the Companies Act,2013, if applicable, the conrpany cloes not
have any unspent alnounts for other than ongoing projects and ongoing projects. Hence. repofiiug
under clause (xx)(a) and (xxXb) of the Order is not applicable for the year.

'Ihis clause of the order is applicable to Consolidated Finarrcial Statements. 'fhe auclit report under
ret'erence is on standalone flnancial statements of the Conrpany. Hence, clause (xxi) of paraeraph 3
olthe order is rrot applicable to the Cornpany.

PIIEM AITUN.IAIN & CO.
Chartercd Accounttnts
FRN No.003098N

h,w
Place: Gurugram
Date: 2510412025

(ANU,I BHALOTHIA)
Partner
M. No.43l9ll
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ANNEXURE '(B'' TO THE TNDEPENDENT AUDITOR'S IIEPOITT

(Referred to in paragraph 2(f) under 'Report on Other Lcgal and Regulatory Requircments' section
ofour report ofeven date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section J
of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over tlnancial reporting of Garu Developers Private Lirlited
("the Company") as oi March 3l,2025 in conjunction with our audit of the financial statenlents of tlre
Cornpany fbr the year ended on that date.

Management's Responsibility for Internal Financial Controls

l'he Board ot' director of the company is responsible lor establishing and nraintaining internal tlnancial
coutrols based on the intenral control over f-inancial reporting criteria established b,,- tlre Cornparrv
cottsidering the essential components ol- internal control stated in the GLriclance Note on Audit ol'lrrtclnal
Iiir-rancial Corrtrols over Financial Reporling issued by the Irrstitr,rte of Chartereci Accourrtarrts ol'lndia. 'l hcsc
responsibilities include the design, implementation and maintenance o1'aclecluate intelna! llnancial controls
that were operating effectively fbr ensuring the orderly and efficient conduct of its business. includin-u
adherence to respective company's policies, the safeguarding of its assets, the prevention and tietection c,f'

lrauds and crrors, the accuracy and completeness of the accounting records, and the tinrely preparation ol'
reliable financial infbrmation, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial leporting of'the
company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit ol-
lnternal Financial Controls over Financial Reporling (the "Guidance Note") issued by the Institute ol
Chartered Accountants of lndia and the Standards on Auditing, prescribed under Section 143(10) of the
Companies Act, 2013. to the extent applicable to an audit of internal financial conlrols. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perlbrnr the audit tir
obtain reasonable assurance abor.rt r,vhetlrel adequate intemal tlnancial conlrols over financial reponilrg were
cstablished and nraintairred and il'such cclntrols opc'rated ef1'ectivcly in all irratcrial r,:spcct:r.

Or-rr audit involves perfbrming procedures to obtain audit evidence about the adecpracy ol- the internal
financial controls system over financial reporting and their operating ef-fectiveness. Our audit of internal
tlnancial controls over financial reporting included obtaining an understanding oI internal f inancial controls
over t-inancial reporting, assessing the risk that a material weakness exists, and testing and evaluatirrs the
design and operating effectiveness of internal control based on the assessed risk. The procedrrres selectcci

depend on the auditor's judgrnent, including the assessment of the risks ol niaterial misstaterrient ol'the
f rr:ancial statements. whether due to fraud or error.

believe that the audit evidence we have obtained is sufficient and appropriate to plovide a basis fbr our
opl

ol
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(:lol
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},RE]\T .\RT]N JAIN & CO.
Chartered Accountants
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Pll.Flhl r.lRl,lN JAtN & CO
Chartered Accountants

Place: Gurugram
Date: 2510412025

.I-,IIEN,I VILI,A'
B-3119, DLF QUTAB ENCLAVE
PHASE - I, GURUGRAM- I22OO2

Ph. - 0t24 -23s7 600

Fax - 0l 24- 4380600

E-mai I :-pqj_aa@rcd I ffi&d.Ep4r

Meaning of Internal Financial Controls over Financial Reporting

A company's internal t'inancial cotttrol over f-inancial reporling is a process designed to provide reasonable
assuratlce regarding the reliability clI- tirrancial reporting and the preparation of t-inancial staternents firr'
external purposes in accordance with generally accepted accor-rnting principles. A companl,'s irrternal
flnancial colttrol over t'inancial reporting includes those policies and procedures that (l) perrain to thc
maintenance of records that, in reasonable detail. accurately and lairly retlect the tratrsactions and
dispositions of the assets of the company (2) provide reasonable assllrance that transactions are recorded as

necessary to pennit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being rnade only in accordarrcc. with
authorizatiotrs of management and directors of the company; and (3) provide reasonable assLlrance regarding
prevention or tirnely detection of unauthorized acquisition. use, or disposition of the company's assets that
could have a material effect or-r the financial statements.

Limitations of [nternal Financial Controls over Financial Reporting

Because o1'the inherent limitations of internal financial controls over financial reporling, inclLrcling thc
possibility of collusion or improper management override of controls, nraterial misstatements due to en'or or
tiaud may occur and not be detected. Also, projections of any evaluation of the internal llnancial controls
over financial reporting to future periods are subject to the risk that the intemal financial control over
financial reporting may becotne inadequate because of changes in conditions. or that the degre.e ol
conrpliance rvith the policies or procedures mav deteriorate.

Opinion

In our opinion, to tlie best of'our information and according to the explanations given ttl r-rs. the Compan.v
has, in all material respects, an adequate internal financial controls system over llnancial reporling and such
irltemal financialcontrols over financial reporting were operating effectively as at March 31. 2025, based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Inten'ral Financial Ccrntrols Over
Financial Reporting issued by the lnstitute of Chartered Accountants of India.

PIIEIVI ARUN JAIN & CO.
Chartered Accountants
FRN No.003098N

fr,W
(ANUJ BHAI,OTHTA)
I'artner
M. No.4Jl9ll
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Garv Developers Private Limited
cINU7010IHR2005PTC092335

Registered office address: lst Floor, Shopping Mall Complex, A{u Marg, DLF phasel, DLF City, Gm gnm lil2}I2,Haryana
Balaace Sheet as * 3l Marcb 20ZS

As at

Assets
Non-current assets

Financial asses

Other financial assets

Non curent ta-x assets (net)
Total non-current assets

Note 31 March 2025

(Amount in Lakhs)

As at
3lMarch2024

.,

4
0.10

5.33
0.10

5.71
5.43 5.81

Current assets

Inventories

Financia.l assets

Cash and cash equivalents

Other Frnancial assets

Other curent assets

Total current assets
Total assets

Equity and liabilities
Equity
Equity share capital

Other equity

Totd equity

Liabilities

Current liabilities
Financial liabilities

Borrowings

Trade payables

- Total outstanding dues of creditors other than micro enterprises and small enteqprises
Othet financial liabilities

Other current liabilities

Toal current liabilities
Toal equity and liabilities

5

6

7

8

5,1 56.1 9 5,1 17.85

3.46

1 15.95

4.64

5,160.&!
5,166.26

5237.26
5243.07

9 23.31

821.17

844.48

34.00

108.97

4,178.72

0.09

4,321.78

5,L66.26

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

23.31

824.16

847.47

10

11

72

13

27.O0

111.01

4,257.51

0.08

4,395.60

5,243.07

Summary of material accounting policies and accompanying notes form an integral part of these
fmancial statements. 1-2

This is the balance sheet referred to in our report of even date.

For Prem AnrnJain & Co.
Chartered Accountants
Firm Registration No.: 003098N

fr"r,g- A^Anui Bhalothia
Partncr

Membership No: 431911

Si"Ch
Director

@IN:0869879-f
Director

@IN:08700306)

\,(@)b,,-go,,,
r,. . ."-Date: 25.01.\025
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Garv Developers Private Limited
cINU70101HR2005Pf C092335

Registered ofrfrce ad&ess:lst Floor, Shopping Matl Complex, Ariun Marg, DLF phasel, DLF City, Gurugram 1?.2oozr1^ryan^
Statement of profit and loss for the year ended 31 March 2025

(Amount in Lakhs)

Note For the year ended
3ll0',{,arch2025

For the year ended
3lMarch2024

Income
Revenue from operations

Other income
Total Inome

Expenses

Cost of land and othets
Finance costs

Other expenses

Total expenses

Loss before tax
Tax expense

Current tax

Mat Credit Reversal

Earlier years tax adjustments (net)

Profit/(Ircss) for the year/previous year

Other comprehensive income
Total comprehensive income/(loss) for the year/previous year

Earnings per equity share (Rs. 10 per share)
Basic ff.s.)
Diluted (X.s.)

Ratio analysis

Summary of material accounting policies and accompanying notes form an
integral part of these financial statements.

'Ihis is the statement of profit or loss referred to in our report of even date.

For Prem Arun Jain & Co.

Chartered Accountants

Firm Registration No.: 003098N

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

14

15

16

17

18

79.60

0.01

38.62

o.20
79.61 38.82

77.66

2.43

1.61

38.51

2.04

9.62
81.70 50.17

Q.0e) (11.35)

19

0.90

9.34

0.17
(2.e9) (20.86)

(2.9e\ (20.86)

20

21

(1.00)

(1.00)

(6.e8)

(6.e8)

1-2

A,rA
Manpreet Singh
Director
(DIN: 08698797)

,k
Director
pIN: 08700306)

4

Anuf Bhalothia

Partner

Membership No: 431911

o
g
{!

Gurugram
&

4$
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Garv Developers Private Limited
CINU70101HR2005PTC092335

Registered oflice address: lst Floor, Shopping Mall Complex, Ariun Marg, DLF Phasel, DIJ City, Gurugram l22002,Haryana
Cash flow statement for the year ended 31 March 2025

A Cash flowfrom operating activities

l,oss/Proft before tax

Adiustments for:
Interest income classified as hvesting cash flows
Provision for doubtful advance
Finance cost

Operating loss before working capital changes
Movement in working capital

Decrease ia inventodes
Decrease /(increase) in I-oans

Decrease/(ncrease) in other financial assets

Decrease/(increase) in other cwrent assets

Decrsase in other fioancial liability
Increase/ (decrease) in other curretrt liability
Increase/ (decrease) in trade and other payables

Cash used in operating activities post working capital changes
Income tax paid (net)

Net cash used in operating activities (A)

B Cash flows from inveeting activities
Investnent in FD.
Interest received

Net cash flow from investing activities (B)

C Cash flows from financing activities
Finance cost paid

Proceeds from short term borrowings
Repayment of short term borrowings

Net cash used in financing activities (C)

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

Cash and cash equivalents at the beginning of the year/previous year
Cash and cash equivalents at the end of the year/previous year

\.jt'z

As at
3lMatcln2025

(Amount in Lakhs)
As at

31March2024

4

Q.0e)

(0 

:1)

2.43

(1 1.3s)

(0.20)

2.04

(9.51)

4.13

0.20

(0.12)

(0.77)

1.13

(4.94\

3.00

0.14

3.14

Q.36)
6.00

2.64

0.84

0.84

0.33

(38.34)

1 15.95

0e.60)
0.01

Q.04)
(3.6e)

(0.s1)

(4.20\

(1.62)

7.00

s.38

1.18

3.46

4.64
2.62

3.46
1.18

.,.

Ic, i\r,\q-
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Garv Developers Private Limited
cINU7010lHR2005PTC092335

Registered office address: lst Floor, Shopping Mall Complex, Arjua Marg DLF Phasel, DLF City, Gurugram 1ra}}2,Haryana
Cash flow etatemenr for the year ended 31 March 2025

Other disclosures required by Ind-AS Z:
Changes in Liabilities arising from Financing activities

Particulars

lst April 2024

Cash Flows

Transaction cost adisutment
Interest expenses (excluding interest accrued but not due)
Interest Paid

Balance as on 31 Matchr2025

Particulars

lst April 2023

Cash Flows

Transaction cost adi sutment
Interest expenses (excluding interest accrued but not due)
Interest Paid

Balance as on 31 Matchr2024

Note: The
Accounting

For Prem ArunJain & Co.
Chartered Accountants
Firm Registration No.: 003098N

For and on behalf of the Board of Directors of
Garv Private

Singh Kumar

Non-Current
Borrowings

As at
3lMarch2025

(Amount in Lakhs)

As at
31March2024

Current
Borrowings

28.38

7.00

2.43

(1.62)

36.19

Current
Borrowings

23.70

6.00

1.98

(3.29)

Non-Current
Borrowings

28.38

above cash flow statement has been prepared under the "Indirect method. as set out in the Indian
Standard (IND AS-7) statement of cash flow.

This is the Cash Flow Statement referred to in our report of even date.

fh'U-
Anuf Bhalothia
Partner

Membership No: 431911
Director

(DIN:08698797)

v
Director
(DIN:08700306)

Place: Gurugram

,5#.' 
2s'04'202s

de- )
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Ganr Developerr P;ya1g T.imiled
CINU70 10rHR2005PTC092335

Registered office addressl lst Floor, Shopping Mall Complex, Arim Marg, DLF phasel, DLF City, Gurugmm l22002,]Hary,rta
Notes to the Financial Satement for the year ended on March 31r 2025

A. EQUITY SHARE CAPITAL
Current

Previous

B. OTHEREQUITY
Current

Previous

Summary ofmaterial accounting policies and accompanying notes form an integral part of these financial staternents.
This is the statcment of change i" 

"C"ity 
referred to in our report of even date.

For Prem Arun Jain & Co.

Chartered Accountants
Firm Registration No.: 003098N

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

*md k
Director
(DIN:08700306)

Partner
Membership No:431911

Manpreet Singh
Director
(DIN:08698797)

u-(/

Particulars
Balance at the beginning
of the reporting year 01

Apm2024

Restated balance at the
beginning of the reporting

year 01 April 2024

Balance at the end ofthe
reporting year ended 31

March 2025

Total 23.31 23.31

Particulars
Balance at the beginning
of the reporting year 01

Apil20?3

Restated balance at the
beginning of the reporting

year 01 April 2023

Balance at the end ofthe
reporting year ended 31

March202l

Total 23.31 23.31

Particulars Capital Reserve Reserves and surplus
Equity component of

compulsorily convertible
debentures

Total

Retained Eamings
Balance at the beginning of the reporting
yeat 014pi12024 t:}3.10 684.46 6.60 824,16
Restated balance at the begiming of the
reporting year

Total comprehensive income for the year
(2.99't (2.99)

Balance at the end of the reporting year
ended 31 March 2025 133.10 681.47 6.60 821.t7

Particulars Capital Reserve Reserves and surplus
Equity component of

compulsorily convertible
debentures

Total

Retained Eamings
Balance at the beginning ofthe reporting
year 01April2023 ,:t3.10 705.32 6.60 845.02
Restated balance at the beginning of the
reporting year

'Ibtal comprehensive income for the year
(20.86) (20.86)

Balance at the end of the reporting year
ended 31 March 2024 l:}3.10 684.46 6.60 824.16

.<{R..Gprrugram
/ \.' Dadzx.M.zozs
It; o\
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Garv Developers Private Limited
Registered office address: lst Floot, Shopping Mall Complex, Ariun Margr DLF Phase-I, DLF City,
Gurugram - 122002 Hary ana
CIN: U70101HR2005PT C092335
Summary to the material accounting policies for the year ended 3lMarch 2025

1. Corporateinformation
Garv Developers Private Limited ('the Company) is a pdvate Iimited company domiciled in India and was
incorporated on 26 April 2005. under the provisions of the Companies Act applicable in India. The registered
office of the Company is situated at lst Floot, Shopping Nlall Complex, Arjun N'Iarg, DLF Phase-I, DLF Ciry,
Gurugram - 1,22002 Haryana. The Company is engaged in the business of real estate development.

2. Summary of material accounting policies

a) Basis of preparation of financial statement

The financial statements have been prepared on going concern basis in accordance with the accounting
principles generally accepted in India. Further, the financial statements have been prepared on historical
cost basis. These financial statements of the Company have been prepared in accordance with the Indian
Accounting Standards (hereinafter referred to as the 'Ind AS') as notified by the Ministry of Corporate
Affairs ('MCA') under section 133 of the Companies Act,20l3 ('Act') read with the Companies (Indian
Accounting Standards) Rules,2015, as amended from time to time and presentation requirements of
Division II of schedule III to the Companies Act, 2013 (lnd AS Compliant Schedule III), as applicable to
the standalone financial statements and other relevant provisions of the Act. The Company has uniformly
applied the accounting policies for the periods presented. The changes in accounting policies are explained
in Note 2 (q).

The financial statements are presented in Rupees and all values are rounded to the nearest lakh, except
when otherwise indicated.

The financial statements for the year ended 3 I March 2025 were authorized and approved for issue by the
Board of Directors on25.04.2025

b) Use of estimates

The preparation of financial statements in conformity with IND AS requires management of the Company
to make estimates and assumptions that affect the reported amounts of assets and liabilities and the

disclosure of contingent assets and liabilities on the date of the financial statements and the results of
operations during the reporting periods. Although these estimates are based upon management's
knowledge of current events and actions, actual results could differ from those estimates and revisions, if
any, are recognised in the current and future periods.

c) Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on currenU non-current
classification. An asset is treated as current when it is:

. Expected to be realised or intended to be sold or consumed in normal operating cycle;

. Held primarily for the purpose of trading;

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

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

twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

-. It is expected to be settled in normal operating cycle;
J.& r-

1..

\:;

a

F
.'rlt is held primarily for the purpose of trading;

"_t\l \--
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Garv Developers Private Limited
Registered office address: 1st Floor, Shopping Mall Complex, Ariun Margr DLF Phase-I, DLF City,
Gurugram - 122002 f{ary ana
CIN: U70101HR2005PT C092335
Summary to the material accounting policies for the year ended 3lMarch2025

It is due to be settled within twelve months after the reporting period; or

There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified
as non-current assets and liabilities.

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

d) Business Combinations under Common Control

Business combinations involving entities or business under common control have been accounted for
using the pooling of interest method. The assets and liabilities of the combining entities are reflected at
their carrying amounts. No adjustments have been made to reflect fair values, or to recognise any new
assets or liabilities.

e) Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the

underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred and

lease payments made at or before the commencement date less any lease incentives received. Right-of-use
assets are depreciated on a straight-line basis over the lease term as follows:

Asset category [ease term
Land

Buildings
Assets taken on lease for golf operations

28-36 years

3-16 years

6 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects

the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

a{rthe right-of-use assets are also subject to impairment. Refer to the accounting policies on impairment of

i . non'$nancial assets

(i + f) \,.
!Ql



Garv Developers Private Limited
Registered office address: lst Floor, Shopping Mall Complex, Ariun Marg: DLF Phase-I, DLF City,
Gurugram - 122002 Haryana
CIN: U70101HR2005PT C09233s
Summary to the material accounting policies for the year ended 3tMarch2025

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the Company
exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are
recognised as expenses in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the
lease commencement date because the interest rate implicit in the lease is not readily determinable. After
the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change
in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e. those leases

that have a lease term of 12 months or less from the commencement date and do not contain a purchase

option). It also applies the lease of low-value assets recognition exemption to leases of assets that are

considered to be low value. Lease payments on short-term leases and leases of low value assets are

recognised as expense on a straight-line basis over the lease term.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an
asset are classified as operating leases. Rental income from operating lease is recognised on a straight-line
basis over the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an

operating lease are added to the carrying amount of the leased asset and recognised over the lease term on

the same basis as rental income. Contingent rents are recognised as revenue in the period in which they
are earned. Fit-out rental income is recognised in the statement of profit and loss on accrual basis.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership
transfer from the Company to the lessee. Amounts due from lessees under finance leases are recorded as

receivables at the Company's net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding in
respect ofthe lease.

f) Financialinstruments

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

l) Financial Assets

Initial recognition and measurement

initial recognition. as subsequently measured at amortised cost, fair
income (OCI) and fair value through profit or loss



Garv Developers Private Limited
Registered office address: lst Floor, Shopping Mall Complex, Ariun Margr DLF Phase-I, DLF City,
Gurugram - 122002 Hary ana
CIN: U70101HR2005PT C092335
Summary to the material accounting policies for the yeat ended 3lMarch2025

The classification of financial assets at initial recognition depends on the financial asset's contractual cash
flow characteristics and the Company's business model for managing them. With the exception of trade
receivables that do not contain a material financing component or for which the Company has applied the
practicalexpedient, the Company initially measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, net of transaction costs. Trade receivables that do
not contain a material financing component or for which the Company has applied the practical expedient
are measured at the transaction price determined under Ind AS ll5. Refer to the accounting policies in
section 2.2 (i)'Revenue from contracts with customers'.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it
needs to give rise to cash flows that are 'solely payments of principal and interest (SPPI)' on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument
level.

The Company's business model for managing financial assets refers to how it manages its financial assets
in order to generate cash flows. The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets or both.

S ubseq uent meas urement

i. Financial assets carried at amortised cost - a financial asset is measured at amortised cost if both the
following conditions are met:

o The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows; and

o Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method.

ii. Investments in equity instruments of subsidiaries, joint ventures and associates - Investments in
equity instruments of subsidiaries, joint ventures and associates are accounted for at cost in accordance
with Ind AS 27 Separate Financial Statements.

iii. Investments in other equity instruments - Investments in equity instruments which are held for
trading are classified as at fair value through profit or loss (FVTPL). For all other equity instruments,
the Company makes an irrevocable choice upon initial recognition, on an instrument by instrument
basis, to classi$, the same either as at fair value through other comprehensive income (FVTOCI) or fair
value through profit or loss (FVTPL). Amounts presented in other comprehensive income are not
subsequently transferred to profit or loss. However, the Company transfers the cumulative gain or loss
within equity. Dividends on such investments are recognised in profit or loss unless the dividend
clearly represents a recovery of part of the cost of the investment.

iv. Investments in mutual funds - Investments in mutual funds are measured at fair value through profit
and loss (FVTPL).

Fair value changes on instruments measured at FVTPL is recognised in the Statement of Profit and Loss
unless the Company has elected to'measure such instrument at FVTOCL FaiT value changes on

,{g-mstruments measured at FVTOCI are recognised in OCI. Amounts recognised in OCI are not
' > ': - subslquently reclassified to the Statement of Profit and Loss.
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Garv Developers Private Limited
Registered office address: lst Floor, Shopping MalI Complex, Ariun Marg, DLF Phase-I, DLF City,
Gurugram - 122002 Haryana
CIN: U70101HR2005PT C092335
Summary to the material accounting policies for the year ended 3lMatch2025

De-reco gn it io n of financ ial as s ets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from the Company's standalone balance sheet) when:

o The rights to receive cash flows from the asset have expired, or
o The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a 'pass-
through' alrangement; and either (a) the Company has transferred substantially all the risks and rewards
of the asset, or (b) the Company has neithertransferred nor retained substantially all the risks and rewards
ofthe asset, but has transferred control ofthe asset.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required to repay.

I mp airme nt of fi nancial as s ets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement
and recognition of impairment loss for financial assets.

ECL is the weighted-average of difference between all contractual cash flows that are due to the

Company in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at the original effective interest rate, with the respective risks of default occurring as the
weights. When estimating the cash flows, the Company is required to consider -

o All contractual terms of the financial assets (including prepayment and extension) over the expected
life of the assets.
r Cash flows from the sale of collateral held or other credit enhancements that are integral to the

contractual terms.

(t) Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which
requires measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime
expected credit losses are the expected credit losses that result from all possible default events over the
expected life of a financial instrument.

(ii) Other Jinancial assets

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has

increased materially since initial recognition. [f the credit risk has not increased materially since initial
recognition, the Company measures the loss allowance at an amount equal to l2-month expected credit
losses, else at an amount equal to the lifetime expected credit losses.

When making this assessment, the Company uses the change in the risk of a default occurring over the

expected life of the financial asset. To make that assessment, the Company compares the risk of a default
occurring on the financial asset as at the balance sheet date with the risk of a default occurring on the

financial asset as at the date of initial recognition and considers reasonable and supportable information,

that is available without undue cost or effort. that is indicative of material increases in credit risk since

initial recognition. The Company assumes that the credit risk on a financial asset has not increased
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materially since initial recognition if the financial asset is determined to have low credit risk at the
balance sheet date.

3) Non-derivativefinancial liabilities

Inilial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
or loss, loans and borrowings and payables, net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, security deposits, loans and
borrowings and other financial liabilities including bank overdrafts and financial guarantee contracts.

S ubsequent meos ureme nt

Subsequent to initial recognition, the measurement of financial liabilities depends on their classification,
as described below:

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are

derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included as finance costs in the statement of profit and loss.

Finan c ial g uaronte e c o ntrocts

Financial guarantee contracts are those contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified party fails to make a payment when due in accordance
with the terms of a debt instrument. Financial guarantee contracts are recognized as a financial liability at

the time the guarantee is issued at fair value, adjusted for transaction costs that are directly attributable to
the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
expected loss allowance determined as per impairment requirements of Ind-AS 109 and the amount
recognised less cumulative amortization.

D e- rec o g nitio n of Jinan c ial liab i lilies

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit or loss.

4) Reclassifrcation of financial instruments

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition. no reclassification is made for financial assets which are equity instruments and

financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there

is a change in the business model for managing those assets. Changes to the business model are expected

infrequent. The Company's senior management determines change in the business model as a result
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of external or internal changes which are material to the Company's operations. Such changes are evident
to external parties. A change in the business model occurs when the Company either begins or ceases to
perform an activity that is material to its operations. If the Company reclassifies financialassets, it applies
the reclassification prospectively from the reclassification date which is the first day of the immediately
next reporling period following the change in business model. The Company does not restate any
previously recognised gains, losses (including impairment gains or losses) or interest.

5) Offsetting of financial instruments

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

g) Fair value measurement

The Company measures financial instruments such as derivative instruments etc at fair value at each

balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a

liability in an orderly transaction between market participants at the measurement date. The fair value of
an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest. A fair value
measurement of a non-financial asset takes into account a market participant's ability to generate

economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
material to the fair value measurement as a whole:

Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is material to the fair value

measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is material to the fair value

measurement is unobservable

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the

Company determines whether transfers have occurred between levels in the hierarchy by re-assessing

categorisation (based on the lowest level input that is material to the fair value measurement as a whole) at

the end of each reporting period.

External valuers are involved for valuation of material assets, such as properties and unquoted financial

assets, and material liabilities, such as contingent consideration. Involvement of external valuers is

decided upon annually by the management. Valuers are selected based on market knowledge, reputation,

independence and whether professional standards are maintained.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on

the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
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o Disclosures for valuation methods, material estimates and assumptions

r Quantitative disclosures of fair value measurement hierarchy

o Investment in unquoted equity shares

o Investmentproperties

o Financial instruments (including those carried at amortised cost)

h) Optionally convertible redeemable preference shares and compulsorily convertible debentures

i) Optionally convertible redeemable preference shares

Optionally convertible redeemable preference shares issued by wholly owned subsidiaries are accounted
as investments carried at cost. In such instruments, only the subsidiary companies have the option to buy
back and dividend will be completely discretionary at the option of the subsidiary. The Company will not
have any legal or contractual right either in normal or in default scenario to require the subsidiaries to
make payment of principal or interest as issuer has the right to convert the instrument into equity shares at
any time during its tenure. Amount is fixed at upfront and conversion will be into fixed number of shares.

ii) Compulsorily convertible debentures

Compulsory convertible debentures issued by group companies are accounted as Equity investment
carried at Cost based on the terms of the contract. These instruments are convertible into fixed number of
equity shares within the term stipulated in contract at the option of holder. Amount is fixed at upfront and
conversion will be into fixed number of shares.

i) Convertible instruments

Convertible instruments are separated into liability and equity components based on the terms of the
contract. On issuance of the convertible instruments, the fair value of the liability component is
determined using a market rate for an equivalent non-convertible instrument. This amount is classified as

a financial liability measured at amortised cost (net of transaction costs) until it is extinguished on
conversion or redemption.

The remainder of the proceeds is allocated to the conversion option that is recognised and included in
equity since conversion option meets Ind AS 32 criteria for fixed to fixed classification. Transaction costs

are deducted from equity, net of associated income tax. The carrying amount of the conversion option is
not remeasured in subsequent years.

Transaction costs are apportioned between the liability and equity components of the convertible
instruments based on the allocation of proceeds to the liability and equity components when the
instruments are initially recognised.

i)

fi-

k)

Revenue recognition

Revenue is recognized on accrual basis to the extent that it is probable that the economic benefits will
flow to the Company and the revenue and cost applicable if any can be measured reliably.

Inventories

Inventory is valued at lower of cost or net realizable value as per IND AS 2. Cost includes land
acquisition cost including stamp duty on conveyance deed/exchange deed etc., borrowing cost if&
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and other directly attributable costs. Inventory is physically verified at least once in a year

l) Borrowing

Borrowing costs directly attributable to the acquisition and/or constructior/production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as part
of the cost of the asset. All other borrowing costs are charged to the statement of profit and loss as

incurred. Borrowing costs consist of interest and other costs that the Company incurs in connection with
the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs.

m) Taxes

Current income tox

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current
tax except the ones recognized in other comprehensive income or directly in equity.

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. Current tax is determined as the tax payable in respect of taxable
income for the year and is computed in accordance with relevant tax regulations. Current income tax
relating to items recognised outside statement of profit and lqss is recognized outside statement of
profit and loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

In the situations where one or more units/undertaking in the Company are entitled to a tax holiday
under the lncome-tax Act, 1961, no deferred tax (asset or liability) is recognized in respect of
temporary differences which reverse during the tax holiday period, to the extent the concerned entity's
gross total income is subject to the deduction during the tax holiday period. Deferred tax in respect of
temporary differences which reverse after the tax holiday period is recognized in the year in which the
temporary differences originate. However, the Company restricts recognition of deferred tax assets to
the extent it is probable that sufficient future taxable income will be available against which such

deferred tax assets can be realized. For recognition of deferred taxes, the temporary differences which
originate first are considered to reverse first.

Delerred tax

Defened tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except

In respect of taxable temporary differences associated with investments in subsidiaries, associates

and interests in jointventures, when the timing of the reversal of the temporary differences can be

controlled and it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused

tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable

t\at taxable profit will be available against which the deductible temporary differences and the carry
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forward of unused tax credits and unused tax losses can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred 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 asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.
Deferred tax relating to items recognised outside statement of profit and loss is recognised outside
statement of profit and loss (either in other comprehensive income or in equity). Deferred tax items are

recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

Sales tax/ value added taxes/ GST paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of sales tax/ value added taxes/Goods and

services tax paid, except:

When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or
as part of the expense item, as applicable.

When receivables and payables are stated with the amount of tax included.

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the balance sheet.

n) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting attributable taxes) by the weighted-average number of equity shares

outstanding during the period. The weighted-average number of equity shares outstanding during the

period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse

share split (consolidation of shares) that have changed the number of equity shares outstanding, without a

corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted-average number of shares outstanding during the period are

adjusted for the effects ofall dilutive potential equity shares.

o) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and in hand and short-term

deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.
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For the purpose of the statement of cash flows, cash and cash equivalents consist of unrestricted cash and
short-term deposits, as defined above, net of outstanding bank overdrafts as they are considered an
integral part of the Company's cash management.

p) Provisions, contingent liabilities and contingent assets

Provisions are recognized when the Company has a present (legal or constructive) obligation as a result of
past events, for which it is probable that an outflow of resources will be required to settle the obligation
and a reliable estimate of the amount can be made. Provisions required to settle are reviewed regularly
and are adjusted where necessary to reflect the current best estimates of the obligation. Provisions are
discounted to their present values, where the time value of money is material.

Contingent liability is disclosed unless the likelihood of an outflow of resources is remote and there is a
possible obligation or a present obligation that may, but probably will not, require an outflow of
resources.

q) Changes in accounting policies and disclosures

New and amended standards

The Company applied for the first-time certain standards and amendments, which are effective for annual
periods beginning on or after I April 2024,but do not have a material impact on the financial statements
of the Company.

Ind AS 116: Leases - The MCA notified the Companies (lndian Accounting Standards) Second
Amendment Rules, 2024,which amended Ind AS 116, Leases, with respect to Lease Liability in a Sale
and Leaseback. The amendment specifies the requirements that a seller-lessee uses in measuring the lease

liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any
amount of the gain or loss that relates to the right of use it retains. The amendment is effective for annual
reporting periods beginning on or after I April 2024 and, must be applied retrospectively to sale and
leaseback transactions entered into after the date of initial application of Ind AS I 16.

New and amended standards, not yet effective

There are no standards that are notified and not yet effective as on the date.

Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company's standalone financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the related disclosures and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Significant management judgements

The following are significant management judgements in applying the accounting policies of the
Company that have the most significant effect on the standalone financial statements.

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

utilized.
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Evaluation of indicators for impairment of assets - The evaluation of applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets.

Classification of leases - The Company enters into leasing alrangements for various assets. The
classification of the leasing arangement as a finance lease or operating lease is based on an assessment of
several factors, including, but not limited to, transfer of ownership of leased asset at end of lease term,
lessee's option to purchase and estimated certainty of exercise of such option, proportion of lease term to
the asset's economic life, proportion of present value of minimum lease payments to fair value of leased
asset and extent ofspecialized nature ofthe leased asset.

Determining the lease term of contracts with renewal and termination options (Company as lessee)- The
Company determines the lease term as the non-cancellable term of the lease, together with any periods
covered by an option to extend the lease ifit is reasonably certain to be exercised, or any periods covered
by an option to terminate the lease, if it is reasonably certain not to be exercised. The Company has
several lease contracts that include extension and termination options. The Company applies judgement in
evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the
lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the
renewal or termination. After the commencement date, the Company reassesses the lease term if there is a
significant event or change in circumstances that is within its control and affects its ability to exercise or
not to exercise the option to renew or to terminate (e.g. construction of significant leasehold
improvements or significant customisation to the leased asset).

Impairment of financial assets - At each balance sheet date, based on historical default rates observed
over expected life, the management assesses the expected credit loss on outstanding financial assets.

Provisions - At each balance sheet date basis the management judgment, changes in facts and legal
aspects, the Company assesses the requirement of provisions against the outstanding contingent liabilities.
However, the actual future outcome may be different from this judgement.

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

Significant estimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities, are described below. The Company based its assumptions and estimates on
parameters available when the standalone financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances
arising that are beyond the control of the Company. Such changes are reflected in the assumptions when
they occur.

Net realizable value of inventory -The determination of net realisable value of inventory involves
estimates based on prevailing market conditions, current prices and expected date of commencement and
completion of the project, the estimated future selling price, cost to complete projects and selling cost.
The Company also involves specialist to perform valuations of inventories, wherever required.

Useful lives of depreciable/amortisable assets - Management reviews its estimate of the useful lives of

J. &
ble/amortisable assets at each reporting date, based on the expected utility of the assets.
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Uncertainties in these estimates relate to technical and economic obsolescence that may change the utility
of assets.

Valuation of investment property - Investment property is stated at cost. However, as per Ind AS 40
'Investment Property' there is a requirement to disclose fair value as at the balance sheet date. The
Company engaged independent valuation specialists to determine the fair value of its investment property
as at reporting date. The determination of the fair value of investment properties requires the use of
estimates such as future cash flows from the assets (such as lettings, future revenue streams, capital values
of fixtures and fittings, any environmental matters and the overall repair and condition of the property)
and discount rates applicable to those assets. In addition, development risks (such as construction and
letting risk) are also taken into consideration when determining the fair value of the properties under
construction. These estimates are based on local market conditions existing at the balance sheet date.

Fair value measurement disclosures - Management applies valuation techniques (including but not
limited to the use of illiquidity discount on investments) to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and
assumptions consistent with how market participants would price the instrument.

Valuation of investment in subsidiories, joint ventures and associales - Investments in subsidiaries, joint
ventures and associates are carried at cost. At each balance sheet date, the management assesses the
indicators of impairment of such investments. This requires assessment of several external and internal
factor including capitalisation rate, key assumption used in discounted cash flow models (such as revenue
growth, unit price and discount rates) or sales comparison method which may affect the carrying value of
investments in subsidiaries, joint ventures and associates.

(This space has been intentionally left blank)
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Note - 3
Other fmancial assets

Security deposits

Note - 4

Non{urcnt t* a6set8 (net)
Income tax paid (net of provision for tuation, if my)

loss a.llowmce

As at
31 March 2025

(Amomt in lal<he)
As at

3lMarch20?A

0.10

0.10

1.77

0.7a

0.10

0.10

5.33

Note - 5

Inventories

Cash and cash equivelents
Balmces with bmks

In cunent accouts
4.64 3.46
4.@ 3.46

Note - 7

Other financial assets

Amout recovenble from I-AC*
115.95

115.95

* The Cost of Acqured lmd eadier cl*sified uder other firmcial rets hc been tmsfened to inventory u sme will be utilised prcjects. pusrmt to lad admeauring
0.85 acres at village Khetki &ul4 distt. Gwugm hro bem acquired by HUDA.

Note - 8

Other curent asse6
(Unsecured, considercd good)
Stamp in hmd

5.33

(Irwc, of cost or tret realisable value)
Lmd at cost s.1lg1? 5,117.8s

5,t56,19 t,lt735
a) The compmy hro mtered into developmmt aSreement in respect of lmd ptesmtly owned/ to be acqured by the compmy, with certain developer. The Developes

are required to obtain the required apprcval/licences frcm Apprcpriate Authuity for tle sme. In temi of the said agremm! in cme the requred approvals,/licmces
are not given by the Apprcpriate Authodty, the Developes have the dght but noi the obligation to purchce the lmd prismtly med/to be acguired by the compmy.

b) Iad ademmuing 5'00 acres located in village Kherkidaul4 Gugmn ha bem compulsooly acquired by the Govt of State of Haryma However, the compmy hadfiled refemce petition with apprcpriate Court/ Authority for claiimint initial/ mh-." 
"o-p"rr"tio., whici ue pending for settlemmc

c) tmd admecuing''72l acres located in, Nrcingpu Gunrgm hro bm compulsorily acquired by the Gort of state of Haryma. However, the compmy had frledRFA petition in Honomble High coun of Pmiab & Haryma md two refermce petition hro-filed wlth l-AC Gurgaon for clairiing enhmce compensation, which are
pending for setdment.

Note - 6

1.77

(1.77)

d

5.71

5.71
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Note - 9

Equity share capital
(A) Authorised, issued, subscribed and paid-up ehare capital aad par value pcr ehare

Authorised
6,10,000 (previous year 6,10,000) Equity shres ofRs. 10/- each with voti"g rights

Issued, subecribed and fully paid up
233050 (previous year 233050) Equity share capital of frce value of ps. 10/ - wh

Amount

61.00

Ae at
3lMarch2025

(Amount in Lakhs)
As at

3lMarch2024

Amount

61.00

61.0061.00

23.31

23.3t

(B) Reconciliation of number of shares at the and at the end ofthe

(C) Rights, prcferencee and rcstrictions attached to equity sharcs
TheCompmyhroonlyonecksofequityshaeshavingaparrzlueofRs. l0pershare. Eachholderofequitysharesismtitledtoonevotepershare.

(D) Shreholdiog in the Compuy of the Holding Compoy, Ultimatc Hold.ing Compoy md their subEididies,/dsciarcs in aggregatc:

Clos of shaes Shaeholder l^; As at 3l Mach 2025 I*
at 3lMreh

NU
rzlue of fu. DI-F Limited along'vith its Nominees

1-*
Compmy ,n*ol 10,000

(E) Shares held by shareholdere holding more than 570 sharcs and holding company alongwith its nominees:
Name of

Share held end ofthe

(G) Aggrcgate nubcr md clca of shues allotted 4 fully paid up pmuut to contract(a) other thm cah duing the period of E yeu imediately preceeding the repoming
date

It

C)

\"u

BF-

\'e

shares As at 31 March 2025 March
No. Amount lakhsNo. of shares Amount in lakhs

at the of the 2i3.050 23.31 233,050
ear,/prcvious year 233,050 23.31 233,050 23.31

Equity shares As at 31 March 2025 As at 31 March 2024
No. of eharcs % of holding No. of sharee % of holding

& Construcdon Priyate
Nomhees

210,000 90.11% 210,000 90.110/0

Particulare As at 31 March 2025 20u
S.

No

Promoter Name
Number of

Shares
7o of total sharcs

7o change during
the year

Number of
Shares

%o of total shares o/o change during the year

1 Anmti Builden & Construcdons
Prirate Limited along with its
noruees

210,000 90.11% No chmge 2t0,000 90.11o/o No chmge

Total 210,000 90.17o/o 210,000.00 90.11vo

s.
No.

Allotcd to 31.03.2024 3L03.2023 31.03. D,

I
DLF Home Developes Limited
(Equity share of Rs. 10 @ch)

1 1,500

Athqol Builden & Developes
Limited @quity shae of Rs. 10 ach) 115s0

dAc

23.31

23.3t

ot
Ei
el

23.11

3t0a.?j.25 3103,2021



Gan Developem P;ra66 I.imiled
cINU7010IHR2005PIC092335
Registcred office addrcss: lot Floor, Shoppiag Malt Complex, Ariu Mrg, DLF ph$el, DLF city, Glnglm lzz002, Haryea
Not€B to thc finucial AtatementE for rhe yer ended 3l Mrch Z)25

Note - l0
Bomwings

DLF Home Developes Ltd
(?.epayable on demd, interest @8.75% p.a)

Adie Builder & Developers Prt Ltd.

@.epayable on demand, interest @8.75% p.a)

Note - 11

Tmde payables

- Total outstuding dues of micrc mtelprises md small enterprises
- Total outstmdingdues of creditor other thm micrc enterprises md small enterpdses
Expenses payable

Auditor fees payable

Advance recdved frcm Related party

schedule as at 31

echedule as at 31

Note - 12

Other fi nancial liabilities
Interest rccrued on borowings
Interest accrued on CCDs
Deposit received mder development agreement

Note - 13

Other curcnt liabilities
Statutory dues payable

(fbii $dE bN lEil ithstiowlb blt blank)

As at
3l 2025

21.00

11.00

34.00

0.05

0.26

108.66

108.97

219
0.00

4,176.53

4,178.72

0.09

0.09

(Anout in lakhs)
A6 at

3lMarch202/

21.O0

27.00

6.00

2.16

0.19

108.66

11L0r

4257.51

1.38

0.00

4,256.13

0.08

Particular
I*ss then 1 year l-2yeat 2-3ye* Morethen3year Total

(D MSME
(ii) Othere o.26 30.3r 78.q 108.97(iii) Disouted dues - MSME
(iv) Disputed dues - Othem

fromParticular
I*ss then I year l-2 year 2-3 year More then 3 year

Total
(i) MSME
(ii) Othem 0.19 30.31 80.51 1
(iii) Disputed dues - MSME
(iv) Disputed dues - Othere

\r <i?->/.'/'w.
'ci i.-1 , l

\i

t\

elc/
v/



Garv Developers Private Limited
crNU70101HR2005PTC092335
Registercd office address:lst Floor, Shopping Mall Complex, Ariun Marg, DLF phasel, DLF City, Gurugram 122002,Haryan,-
Notes to the financial statements for the year ended 31 March 2025

(Amount in Lakhs)

For the year ended
3lMatch2025

For the year ended
31March2024

Note - 14

Revenue from operations
Sale ofland

Note - 15

Other income
Interest income

Bank deposits

Income tax refund

Note - 16

Cost ofland and others

Note - 17

Finance costs
Intetest expense

Interest on others- Income tax
Borrowings

CCDs

Note - 18

Other e:rpenses

Brokerage & commission
Legal and professional expeoses*

Propety tax paid

Rates and taxes

Rent paid

*Auditor remuneration
Audit fees

Other services

Goods and services tax

79.60 38.62
79.60 38.62

0.01

0.14

0.06
0.01 0.20

77.66 38.51

77.66 38.51

2.43

0.05

1.99

0.000.00

2.43 2.04

0.03

0.59

0.88

0.03

0.08

2.99

6.48

0.07

0.08
t.6L 9.62

0.45

0.53

0.01

0.45

0.00

0.45 0.99

(lhb Ean has been intentionally kfi blank)

-

-
-

-
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Gan, Developers Private Limited
CINU70101HR2005PTC092335

Registered office address: lst Floor, Shopping Mall complex, Ariun Marg, DLF phasel, DLF city, Gurugram 722002,Hary2na
Notes to the financial statements for the year ended 31 March 2025

For the year ended
3LMarch2025

(Amount in Lakhs)

For the year ended
31March2024

Note - 19

fncome tax
Tax expense comprises of:
Current tax

Mat credit reversal

Earlier years tax adjustments (net)
Income t,rx expense reported in the statement of profit and loss

Accounting profit before income tax
At India's statutory income tax rate of 25.1680/o (31 March 2024:25.16g0/o)

Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Tax impact of expenses which will never be allowed
Mat credit reversal

Eatlier years tax adiustrnents (net)

Others

lncome tax expense

Note - 20
Eamings per share

Net profit/Qoss) attributable to equiry shareholders

Net profit/(oss) for the year (ns.)
Nominal value of equity share (Rs.)

Total number of equity shates outstanding at the beginning of the yeat/previous yeat
Potential equity shares in compulsorily convertible debentures

Total number of equity shares outstanding at the end of the year/previous yeat
Weighted average number of equity shares

(1) Basic (Rs.)
(2) Diluted (Rs.)

(Tltit Eaa hu bur irtcntiona@ hf blank)

0.90
9.34

o.17
0.90 9.51

The maior comPoflents of income tax exPense and the reconciliation of expected tax expense based on the domestic effective tax rateof the company 
^t 

25.168yo and the teported tax expense in pto6t o. lors L. as follows:

Q.0e)
(0.s4)

0.76

0.90
(0.22)

(11.3s)

Q.es)

1.25

9.34

0.17

1.70

0.90 9.5t

(298,e78.00)

10.00

233,050

66,000

299,050

299.050

(2,08s,es0.66)

10.00

233,050

66,000

299,050

(1.00)
(1.00)

(6.e8)

(6.e8)

V
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ĉo.

G€s!
<

t
qd

NId
@a,

6

aNoqEo6=

O
6N

I9rr
r

6r
66N

oGEIz

.oEE.or

xco

8ro5
!Edl-o?

@
E

c,;
5C
diE

5E(to!z

a.s 
E

"! 
o,-

E
coq

E
 s E

-3
C

E
-oE

8H
e

ur 
ao

co.EoEo..:

co.Eu&od9o

*r&I&z

FcqH
'

o'Eo.

lc1.9d!>
c

qJ
{=\5o:@

E
cuoo
'e

ou

ptoc

I'!.9e6l
'3 

I

-lJI
!lol
ol

o'!iloE

o'dE
-

ao

IIEt:ooe.
IIs

t^IE'!c.EIoca:l!l6l3l
;t!lsl ILEo'!ottol

atE
l

ol
!lit

E'EotclE
I

elel3l
-t2l

.9'Eoo.

z

t;IB
-

ldIEooIo2,
p,

IE.:EGa2

lcE.sou!x(a

ozo
-

{,
G

a5
6

C
ha

*



Gu Dodopm Private Limired
crNU70r01HR2005PTC092335

Rcgietwd office addrusr tst Floor' shopping Mall complex, Ariu Mug, DLF phoer, DLF Gty, Gwgrm rir4,u\ Lirary,@Note to rhe finmcial srarmots for the yeu @ded 3t Mdch 2025

Notc - 22

Finaciel ris& mmagocnr
i) Finocid iumots by qregory

For mortised cost msMentsl l'a.lue the best estimte of vduc.

*Tltm on m mwtnl aJair or bst llntgh ilbn

Note - 23

babiljlt ftla.rx

A) Credit risk

A: Iaw sedit risl
B: ModeBte credit dsk
C: High credit risl

ln

(ii) Risk mmagomt

dsl m"'gt61 5otryotl' Th;s oote expLiG the souce s of risl which the atity is exposed ro aod how the entity mages the dsk md tie telated impact ia the 6encii.l stst@ents.

Credit tisk is the risk of Emcirt loss to the cmpmy if e ost@6 or cod:erprrty to a Grodal esset ais to oeet its coomctul obtigtiom. The cornpmy,s erpotue to ccdit dst isin{luenced mioly by the iodividud chuctedstics of qch Emcial asct. The c;ryi;g @oms of Grmcial assts rcpreseot the ,*imm cre& r*k exporue, The Compmy monitoa irerpoue to ccdit tisl on m oogoiog breis

Cub aul wh c4dwlak

Cmpmy deds with tepured bao.ts.

bils
Llre mawd rt monized cost indudes lom to telated pdies. credit .isk reLted b rhese Gmcial ssets is oaoaged by mootoring the rccovability of zuch mous contiouously. cteditrisk is comideed low b<eu* the cmpuy is in poswssion of the mdedying dset Further, the corpay ctmtes povisim by msess-ing iodividual fiqacial rset for erpecbtion of xny seditloss bris cxpected cedit loss model.

(a) Credil risk mmagmmr
Cndit titA rairy
The Cmpuy msesws md ornages eedit dst of Grocial mrets bascd oa following ategode s uived oo tle bast of amptiors, inputs md factos spec6c to the class of 6omcial rse ts. TheCmpuy rsigns the folloving credit atiogs to ach chs of firucial cseb b6ed o; the;smptiom, iopus and fzcton specific to thie dms of 6omcizj r*t'

Pmicul6 3lM.Ncla2025 3lMrch2o24
Amoniged cost Amonised cosr

and cash equilzlents
Other fio.ncial .ssets

aa6e6

liabilitie*

payables

liabilities

4.64

0.10
3.46

116.05

4.74 119.51

3.1.m

108.97

4,178.72

111.01

4,257.51

4,321.69 4,395.52

liabilities
^l ln

3l Much 2025 31Much20?APaniculam
Carrying value Fair value Carrying value Fair value

Financial aseets

Cash md c6h equiyal@ts

Otha 6mcid usets
1.6{

0.10

4.64

0.10

3.46

116.05

3.46

I 16.05
4.74 4.74 It9.51 119.51

payables

6mcial

3{.00

108.97

+174.72

34.00

108.97

4.17a.72

27.N
111.0t

4,257.51

27.W

I11.01

4,257.51Total fi nancial liabilirie 4,32L69 4,32t.69 4,395.52 4,395.52

Risk Ex ng from Measurement
Crcdit risk

Liquidity dsL

i\{ctct tisk - iutetesr ate ates

and cash md ltms
et @ofiised cost

md other Euacial flow forecasts

of tems that rcflcc the tmket factore.

review of and regulrof

of liquidity belaoce

The for credit loss bxed oo the

(fbit Wa h6 bM iil.nnuolb W bldnk)

o

,.0
\r5/

.:l
i

llnancial asset6*

,tal linocial assetg

-

6set ETOUDS of categorisation
dlt€redrt flsk I2 month c...oecred .r.tsh md cash equirzlents and Ioars



(b) Crcdit d5k orpo8urc
The Cmpuy povides for 12 month expected qedit los*s for following Emcial asets _

.t 3l
ID

Pafii@lG Eerimated grcse
carrying mour at ddaulr

Expected oedir
losses

mount net

Cash equivalcnts

fumcial asscts
4.(vl

0.10
4.(A

0.10

Go Dodopo Privatc Limitcd
CINU70 101HR405PTC092335
Regisrsed ollicc ad&ssr lst Floor, shopping Ma|l comproc Ariun Mug DLF phcer, DLF city, Guru gm 12.?.00\ ]tirarynaNo3s ro rhe lhecial statoenrs for thc yco oded 3l Mreh Z)25

Pmiculare r"ti-*-g-G-
carrying mout at default

credit
losses

amount net

ud cesh

fimcizl assets
3.46

I 16.05
3.46

1r6.05

2024

B) Uquidiry risk

ud cob erd crh equivrlenr on the best of expected 6h flowl
Mugm@t monitoG rclling forecsts of the cmpay's liquidity position and csh md coh equirzlmts oo the besis of erpected cob flow. The coopmy ta-kes into accout the liquidity ofthe u*et ia which the atity opotes.

(a) Finachg umgemcor8
had facilities:

ABat3lMtddmu I Totalfaciliw Dram Undram
ooe y6 2'l.N
one

27.00

27.00

21.00

(b) Maruritic of financid liabilities
The ables below the Emcial liabilities iato relemt based on their cootractu.l
As at 3l Mrch 2025 Ice thm I year More thm I yed Total

papble

fimcid liabilities

34.00
'108.97

4,118.72

34.@

r08.97

4,178.72
4,32169 4,321.69

As at 3l March 202 I*ss dro I yer More thm I year Total

payrble

Other 6mcid liebilities

27.N
I I r.01

4,257.5r

27.N
llt.01

4,25'1.51

4,395.52 4,395.52

C) Me*ct rist
Intmt mtc riek

Thc coopuyt 6xed nte bmwiogs ae cuied at morti*d cost. They re thqeforc not sbiect to iotccst ate tist * defioed io lod As 107, sioce eitha the caayiag mout oot the fumc
cuh flow u,ill 0ucute beeue of r change io mnrlet interest ates.

to ovenll

o

I
/{i

/+to
\q.

\y
$bit t?od b6 bM intrntiomlt bl lilne)ed

at 31 Much
Total facility Dram Undramwithin one year

3-1.00
o0e

3{.00

34.00

Pmiolm 3lMarc}r2I,25 3lMatch20?A

34.m 27.(n
)rowngE 34.00 27.00&

G, P



Gaw Developers Private Limited
crNU70101HR2005 PTC092335

Registered office address: lst Floor, Shopping Mall complex, Ariun Mug, DLF phasel, DLF city, Gurugr am tlI[u2,Huyana
Notes to the fiaancial statements for the year end ed 3l March Z02S

Note - 24

Related party disclosures
List of related parties md relationships

i) Partiee where control exists:

a) Ultimate Holding Company at any 'me duing the year/previoue year
Raidhani Investments and Agencies private Limited

b) Intermediate Holding company (Holding company ofAnanti Builders & Conetruction pvr Ltd.)
DLF Limited

c) Holding Company at any rime during the year/previous year
Ananti Builders & Construction private Limited

d) Subsidiary/Fellow subeidiaries company/others at aly time during the year/previous year
Rational Builders & Developers- Prtnership Fm
DLF Home Developers Limited
Arlie Builders & Developers Pvt. Ltd.
DLF Commercial Projects Corporation- partnership Fim
Atherol Builders & Developers Limited

ii) with related out in the course of

iii) balance in the ofbusiness:

ln

J.&

/: ! l:'

Holding/ultimate holding
comPatry company/others

subsidiary

Description For the year
ended

3l March 2025

For the year
ended 3l March

2024

For the year ended
3l March 2025

For the year ended 3l
March2024

Short tem borrowing
Arlie Builders & Developers Prt. Lrd. 7.00 6.00
Finance cost
Atherol Builders & Developers Private Limited
Arlie Builders & Developers Plt. Ltd.
DLF Home Developers Limited.

0.00

0.60

1.84
0.15

1.84
Sale of land
DLF Home Developers Limited.

38.62
Cost ofcancellation
DLF Commercial Proiect Corporation

34.38
Rent cxpense
Ananti Buildcrs & Construction Private Limited 0.08 0.08

Holding/ultimate holding
comPany

Suf sidiary/feUow sutsidiary co-p"Eii-

Description
As at

3l March 2025

For the year
ended 3l March

2024

As at
31 March 2025

For the year ended 3l
March207y''

Share capial account
Ananti Builders & Construction Private Limited
DLF Home Developers Limited.
Atherol Builders & Developers Private Limited

21.00 21.00

1.15

1.16

1.15

1.16
Short term borrowing
Arlie Builders & Developers Pvt. Ltd.
DLF Home Developers Limited.

13.00

21.00

6.00

21.N
Interest payable(net of TDS)
Atherol Builders & Developers Private Limited
Arlie Builders & Developers Prt. Ltd.
DLF Home Developers Limited.

0.00 0.00

0.54

1.65

0.00

0.13

1.24
Compulsorily convertible debentures
Atherol Builders & Developers Private Limited 6.60 6.60

received from related party
DLF Home 78.35 78.35

DLF 30.31 30.31

Deposit received under developmetrt agreement
Rational Builders,

ELF Commercial

& Developers

Projects Corporation
1,942.86

2,233.67

1,942.86

2,313.26

:.

d



Garv Developcrs Private Limited
crNu70l0 rHR2005 PTC092335
Registered office address: lst Floor, shopping Matl complcx, Ariun Marg, DLF phasel, DLF city, Gurug rum l2z[[z,Hzrytna
Notes to the financiel sutements for the yer eaded SlMtch 2025

Note - 25

Segment information
The company opemtes in a single reportable segment i.e. "Real estate", which has similar risks and retums fot the purpose of Ind AS 10g ,,operating
segments", is considered to be the only reportable business segment. The company derives its rnaior revenues from sale of land and its customers arewidespread' Further, the Company is operating in Iodia which is ionsidered as a singte'geograp6cal segment.

Note - 26

Dues to micro, small and medium etrterprises
The mnagement has identifted eaterprises which have provided goods and seryices to the company md which qualify under the definition of micro, smalland medim enterprises, as defined under Micro, Small and Medium Entelprises Developrn-ent Act, 2006 O,ISMED Act). According to such ident_iEcation,the disclosue in respect to Mcro and small Enterprises as per MSMED Act, zooo is ,. fo'roo,r,

Particulars
As at

3lMa,rcb2025
As at

3lMa,reh2024
Q The principal amount and the inrerest due thereon remaining unpaid to any supprier as at
the end ofeach accounting year

-Principal amount due to micro and small enterprises
-Interest due on above

(ii) the mount of interest paid by the buyer in terms of secrion 16 of the Micro, Small and
Medium Enterprises Development Act,2006 (27 of 2006), along with the amount of the
payment made to the supplier beyond the appointed day during each accounting year;

(iii) the amount of interest due and payable for the year of deray in making paymenr (which
has been paid but beyond the appointed day duing the year) but *itt out aading the interest
specified under the Micro, Small and Medium Enterprises Development Acg 2006;

Notc - 27

As per the management of the company, business is anticipated in funue. The cufient loss is being absorbed by the shareholders of the company and there is
no doubt on the going concem status of the company. The management intends and expects to continue withihe operations in the company.

Note - 28

IndAs-l16"Leases"iseffectivefromol-04.20lg.Thecompanyhasshorttem leasecontractwithleasetermoflessthan12months.TheCompanyhas
availed recongnition exemption provided in para 6 of IND As 1 16 "kasesn, The company is recognizing the lease payments on straight Iine basis.

Notc - 29

In the opinion of the board & to the best of their knowledge & belief, the value of financial assets in the ordhary course of business will not be less than the
amount at which they are stated in the Balance Sheet.

Note - 30

& demd of income tu of Rs. 3.59 Iakh hm been nised for the csessment year 2015-16 by the department.

(Ihis space has been intentionally left blank)

(iv) the amount of intetest accrued and remaining unpaid at the end of each accounting
yeaq and

(v) the amount of further interest remaining due and payable even in the succeeding yers,
until such date when the interest dues above are actually paid to the small enterprise,lor the
purpose of disallowance of a deductible expendiore under section 23 of the ivlicro, small
and Medim Enterprises Development Act, 2006.

Based on the information amilable with the company, there are no dues outstanding in respect of Micro, Small and Medium enterprises at the balance sheet
date under the Micro, Small and.Medium Enterprises Development Act,2006 6,fSfvmO Act, ZOO6), The above disclosure has been determined to the extenr
such parties have been identified on the basis ofinformation available vith the company.
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Garv Developers private Limited
cr NU70101HR2005PTC092335

&C

Registered office address: lst Floor, Shopping Mall comptex, Ariun Marg, DLF phasel, DtF city, Gurugram l2zooz,Haryana
Notes to the financial statements for the year ended 31 March 2025

Note - 31

other statutory information for the year ended March 31, 20zs and Match glr2024

The Company does not have any benami Ptog:tty, where any proceeding has been initiated or pending against the company for(a) holding any benami property under the Benami Transacrions (irohibition)"Act, lggg (45 of lggg) and rules made thereunder.

(b) The Company do not have any transactions with companies struck off under Section 24g of the companies Act, 2013.

(c ) 3:-.!:lo:, 
do aot have aoy charges or satisfaction which is yet to be registered with Registrar of companies beyond thestatutory period.

(d) The Company have not traded or invested in Crypto Currency or virtual Currency during the 6q2sciat year.

The comoany has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities(e) 
Gnterme.lt;ss; with the undersanding that the Intermediary shall:

(i) I11 
t:T*cdy lend or invest in other Persoos or entities identified in any manner whatsoever by or on behalf of ther'' Company (Ultimate Beneficiaries); or

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(f) 1: !tlt* 
has not received any fund from any person(s) or entity(ies), including foreign entities @unding parry) u/ith ther'' understanding (whether recorded in writing or otherwise) that the Company shall

directlv or indirecdy lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding(l' 
narty ltlttimate [gnsficiari6s); 61

(ii) provide any guarantee, security or the Iike on behalf of the Ultimate Beneficiaries.

The Company does not have any such transaction which is not recorded in the books of accouot that has been surrendered or(g) disclosed as income in the tax assessments under the Income-tax Act, 1961 (such as, ssarch or survey or any other) relevant
provisions of the Income-tax Act, 1961.

The Company has not been declared wilfi:l defaulter by any bank or financial institution or Govemment or any Govemmenr
(h) authority or other lender, h accordance with the guidelines on wilfi:l defaulters issued by the Reserve Bank oflndia.

(i)
The Company has complied 'rdth the number of layers prescribed under Clause (8! of Section 2 of the Companies Act, 2013 read
with the Companies S.estriction on number of Layers) Rules,2017.
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Garv Developers Private Limited
cINU70l01HR2o05Prc092335

Registered olfice addtess: lst Floor, shopping MalI complex, Ariun Mag, DLF phasel, DLF city, Gurugra m l2200z,HaryaneNotes to the financial statcmente for the year ended 3l Mrch 2025

Notc - 32
Secuity provided as disclosed in respective notes are given for business purpose.
Note -3
Previous yea figures have been regrouped wherever considered necessary to ma.ke them cornpamble with the previous year/ previous year Egures.
Note - 34
The Amomt has been rounded off to the nearest Rs. In lacs.

For Prem ArunJain & Co.
Chartered Accounants
Firm Regisration No,: 003098N

t+t.,L
Anui Bhalothia
Partner

Membership No: 43l9ll

For and on

Director
(DIN:'08698797)

of Dtectors of

Kumar

(DIN:08700306)
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