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INDEPENDENT AUDITOR'S REPORT

To the Members of Vypak Properties Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Vypak Properties Private Limited (“the Company"), which
comprise the Balance sheet as at March 31 2025, the Statement of Profit and Loss, including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in

Equity for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information.

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025, its
foss including other comprehensive income, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

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

Other Information

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

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

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

Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irreqularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’'s Responsibilities for the Audit of the Financiai Statements

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

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

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

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

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

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

» Evaluate the overall presentation, structure and content of the financial statements, incfuding the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

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

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) Inour 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 except for the matters stated in the
paragraph (j)(vi) below on reporting under Rule 11(g).

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, specified under section 133 of the Act;

(e) On the basis of the written representations received from the directors as on April 30, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (j)(vi) below on reporting under Rule 11(g).

(g) With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report.

(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the
Company.

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

i. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

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

iv. a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries') or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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vi.

b) The management has represented that, to the best of its knowledge and belief, no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries"”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software (refer Note 25 to the financial statements).
Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with. Additionally, the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

For SRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Ul

per Ravi Bansal

Partner

Membership Number: 049365
UDIN: 25049365BMOAWI1963

Mumbai

Date: April 30, 2025
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements"” of our report of even date of Vypak Properties Private Limited

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

According to information and explanations given by the Management, the Company did not have
any Property, Plant and Equipment and intangible assets, hence sub clause (a) regarding
maintenance of proper records showing full particulars, including quantitative details and situation
of Properly. Plant and Equipment: and intangibles assets: (b) regarding procedure of physical
verification by management during the year and any material discrepancies noticed on such
verification:(¢) regarding title deeds of immoveable properties classified as Property, Plant and
Equipment are being held in the name of the Company; and (d) regarding the valuation to its
Property. Plant and Equipment (Including Right of use assets) or intangible assets during the year
ended March 31, 2025 are not applicable; (a)(A) The Company has not capitalized any tangible
asset in the books of the Company and accordingly, the requirement to report on clause 3(i)(a)(A)
of the Order is not applicable to the Company.

(a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the frequency of verification by the management is reasonable
and the coverage and procedure for such verification is appropriate and no discrepancies of
10% or more in aggregate for each class of inventory were noticed on such physical
verification.

(b) The Company has not been sanctioned working capital limits in excess of INR five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis of
security of current assets of the Company. Accordingly, the requirement to report on clause 3(iiXb)
of the Order is not applicable to the Company.

ili. (a) During the year the Company has not provided loans, advances in the nature of loans, stood

vi.

vii.

guarantee and provided security to companies, firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(a), (¢), (d), (e) and (f) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances to companies, firms, limited liability partnerships or
any other parties. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not
applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement
to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products / services of the Company.

(a) The Company is regular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees' state insurance, income-tax, duty of
customs, cess and other statutory dues applicable to it. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed amounts
payable in respect of these statutory dues were outstanding, at the year end, for a period of more
han six months from the date they became payable.
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viii.

Xi.

Xii.

Xiii.

(b) There are no dues of goods and services tax, provident fund, employees' state insurance,
income tax, sales-tax, service tax, customs duty, excise duty, value added tax, cess, goods and
service tax and other statutory dues which have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

(c) The Company did not have any term loans outstanding during the year hence, the requirement
to report on clause 3(ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the Ind AS financial statements of the Company, no funds raised
on short-term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiaries, joint ventures or associate companies.
Accordingly, the requirement to report on clause (ix)(e) of the Order is not applicable to the
Company.

(H The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Accordingly, the requirement to report on
clause (ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares / fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by the cost auditor or secretarial auditor or by us in Form ADT - 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

() As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the Ind AS financial
statements, as required by the applicable accounting standards. The provisions of section 177 are
not applicable to the Company and accordingly the requirements to report under clause 3(xiii) of
the Order insofar as it relates to section 177 of the Act is not applicable to the Company.




SRBC&COLLP

Chartered Accountants
Vypak Properties Private Limited Page 7 of 9

Xiv.

XV.

Xvi.

Xvii.

xviii.

Xix.

XX.

(a) The Company does not have an internal audit system and is not required to have an internal
audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xiv)(a) and (b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)Xb) of the Order is not applicable to the
Company.

(c) The Company is not a core investment company as defined by the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause (xvi)c) of the Order is not
applicable to the Company.

(d) There are no other companies part of the group, hence, the requirement to report on clause
(xviXd) of the Order is not applicable to the Company.

The Company has incurred cash loss during the current year amounting to INR 14.83 lakhs.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 23 to the Ind AS financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the Ind AS financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

(a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause
3(xx)(a) and (b) of the Order is not applicable to the Company.

For SRBC&COLLP

Chartered Accountants

Per Ravi Bansal

Partner

Membership Number: 049365
UDIN: 25049365BMOAWI1963

ICAI Firm Registration Number: 324982E/E300003

=

Mumbai

April 30, 2025
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Annexure 2 to the Independent Auditor's Report of even date on the Ind AS Financial Statements of
Vypak Properties Private Limited

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

We have audited the internal financial controls with reference to financial statements of Vypak
Properties Private Limited (“the Company™) as of March 31, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on [the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI'")].
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAl. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of.internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to these financial

statements.
Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements 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 issued by the ICAI.

ForSRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

P

per Ravi Bansal

Partner

Membership Number: 049365
UDIN: 25049365BMOAWI1963

Mumbai
April 30, 2025



Vypak Properties Private Limited

Balance sheet as at March 31, 2025

(@)
(b)

(a)
(b)

@
(b)

(a)

(a)

(b)

ASSETS

NON CURRENT ASSETS
Capital Work in Progress
Financial assets

(i) Other financial assets

SUB-TOTAL

CURRENT ASSETS
Inventories

Financial assets

(i) Cash and cash equivalents
SUB-TOTAL

TOTAL
EQUITY AND LIABILITIES

EQUITY

Equity share capital
Other equity
SUB-TOTAL

LIABILITIES

NON CURRENT LIABILITIES
Financial liabilities
(i) Borrowings

CURRENT LIABILITIES
Financial liabilities

(i) Borrowings

(i) Trade payables

1)  Total outstanding dues to micro enterprises and small enterprises
2) Total outstanding dues of trade payables other than micro enterprises and small enterprises

(iity Other Financial liabilities
Other current liabilities
SUB-TOTAL

TOTAL

Material accounting policies

The accompanying notes are an integral part of these financial statements

Note No.

9 (a)

9 (b)
10

1"
12

2A

(Rs. in lakhs)
As at
March 31, 2025

20.50

20.60

36,418.88

60.77
36,479.65

36,500.25

1.00
(14.83)

(13.83)

23,420.24
23,420.24

476.21

3.97
12,650.11

12.23
51.32

13,093.84

36,500.25

As per our report of even date
ForSRBC &COLLP
Chartered Accountants

Firm Registration Number 324982E / E300003

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai
Date: April 30, 2025

For and on behalf of Board of Directors of

Vypak Properties Private Limited
CIN: U68100MH2024PTC424443

Keyur Shah
Director

DIN No: 00332145
Place : Mumbai
Date: April 30, 2025

6\ J\;\/)

e

Director |
4
DIN No: 09199934
Place : Mumbai
Date: April 30, 2025



Vypak Properties Private Limited
Statement of profit and loss for the period ended March 31, 2025
(Rs. in lakhs)

) Period ended March
Particulars Note No. 31, 2025
1 INCOME -
I EXPENSES
(a) Finance costs 13 -
{b) Other expenses 14 14.83
Total Expenses 14.83
Il Loss before tax (! - Il) (14.83)
IV Tax Expense 15 -
V Loss for the period (1l - IV) (14.83)
Vi Other Comprehensive income -
VIl Total comprehensive loss (V + V}) (14.83)
Vill Earnings per equity share: (Face value of Rs 10 per share)
(1) Basic eamings per share 16 (148.30)
(2) Diluted earnings per share (148.30)
Material accounting policies 2A
The accompanying notes are an integral part of these financial statements
As per our report of even date
ForSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants Vypak Properties Private Limited
Firm Registration Number 324982E / E300003 CIN; UGB100MH2024PTC424443
ﬁ/ K AAMF [
f ;i
D~ / W A
per Ravi Bansal Keyur Shah Gaurav fain //
Partner Director Directo/ \1 -
[ e
Membership No: 049365 DIN No: 00332145 DIN Ng ng 99934
Place: Mumbai Place : Mumbai Place : Mumbai
Date: Aprit 30, 2025 Date: April 30, 2025 DateyApril 30, 2025




Vypak Properties Private Limited
Cash flow statement for the period ended March 31, 2025

CASH FLOW FROM OPERATING ACTIVITIES
Net Loss before tax

Working capital adjustments :
Other financial asset

Inventories
Trade payables
Other current fiabilities

NET CASH FLOW USED FROM OPERATING ACTIVITIES - (A)
CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of property, pland and equipment, including CWIP

NET CASH FLOW USED IN INVESTING ACTIVITIES - (B)

CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from long term borrowings

Proceeds from short term borrowings

Interest paid

Proceeds from issue of share capital
NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES - (C)

NET INCREASE IN CASH AND CASH EQUIVALENTS - (A+B+C)
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period (Refer note 6)

Material accounting policies - Refer note 2A
The accompanying notes are an integral part of these financial statements

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

&

P Qe

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbai
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Vypak Properties Private Limited

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

(Rs. in lakhs)

Particulars Equity share capital Other equity Total equity

(Retained

earnings)

Number of shares Amount Amount

As at April 30, 2024 - - - -
Issue of equity shares 10,000 1.00 - 1.00
Loss for the period - - (14.83) (14.83)
As at March 31, 2025 10,000 1.00 (14.83) {13.83)
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Vypak Properties Private Limited
Notes to financial statements for the period ended March 31, 2025

1. Corporate information

Vypak Properties Private Limited (“the Company”) (CIN. U68100MH2024PTC424443), a wholly owned subsidiary of Birla
Estates Private Limited, is a private company domiciled in India and is incorporated on April 30, 2024 under the provisions
of the Companies Act 2013, applicable in India. The registered office of the company is located at Birla Aurora, Level 8, Dr
Annie Besant Road, Worli, Mumbai 400030. The Company is principally engaged in the business of Real Estate.

The financial statements were authorised for issue in accordance with a resolution of the board of Directors on April 30,
2025.

2A. Material accounting policies
2.1 Basis of preparation

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 {(as amended from time to time) and presentation
requirement of division Il of Schedule 11l to Companies Act, 2013 (Ind AS compliant schedule I} as applicable to financial
statement.

The Company is newly incorporated entity and has adopted Ind AS from date of incorporation. The financial statements
have been prepared on a historical cost basis except for certain financial asset and liability which have been measured at
fair value (Refer accounting policy regarding financial instruments).

The financial statements are presented in Rs. (Z} and all values are rounded to nearest lakhs.

2.2 Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is
treated as current when it is:
e Expected to be realised or intended to be sold or consumed in normal operating cycle
e Held primarily for the purpose of trading.
s  Expected to be realised within twelve months after the reporting period, or
e  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:
e |tis expected to be settled in normal operating cycle
e Itis held primarily for the purpose of trading
e Itis due to be settled within twelve months after the reporting period, or
e 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.

The normal operating cycle of the Company depends on signing of agreement, size of the project, phasing of the project,
type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and
range from 3 to 7 years. Accordingly, project related assets and liabilities have been classified into current and non-current
based on operating cycle of respective projects. All other assets and liabilities have been classified into current and non-
current based on a period of twelve months.




Vypak Properties Private Limited
Notes to financial statements for the period ended March 31, 2025

2.3 Fair Value Measurement

The Company measures financial instruments, such as derivatives, investments 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 measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

° In the principal market for the asset or liability, or

° In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in 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 significant to the fair value measurement
as a whole:

° Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

o Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

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

unobservable.

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 relevant notes.
2.4 Taxes
Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the end of the reporting
date.

Deferred tax

Deferred 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 is recognised on temporary
differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

sets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transactjestfataffects neither the taxable profit nor the accounting profit.
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The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.

eferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the 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 liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
which the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

2.5 Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2.6 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on 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.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above.

2.7 Foreign currencies

The Company’s financial statements are presented in Rs, which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at Rs spot rate at the date the transaction first
qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are transiated using the exchange
rates at the dates of the initial transactions.
2.8 Financial instruments

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.
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Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

Debt instruments at amortised cost

Debt instruments at fair value through other comprehensive income (FVTOCI)

Debt instruments including derivatives and equity instruments at fair value through profit or loss (FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Gains or losses on liabilities held for trading are recognised in the profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

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 offset the recognised amounts and there is an intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

2.9 Inventories

Real estate activity

Direct expenditure relating to construction activity is inventorised. Other expenditure (including borrowing costs) during
construction period is inventorised to the extent the expenditure is directly attributable cost of bringing the asset to its
working condition for its intended use. Other expenditure (including borrowing costs) incurred during the construction
period which is not directly attributable for bringing the asset to its working condition for its intended use is charged to the
statement of profit and loss. Direct and other expenditure is determined based on specific identification to the construction
and real estate activity. Cost incurred/ items purchased specifically for projects are taken as consumed as and when
incurred/ received.

2.10 Earnings per share:

Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the period attributable to equity holders by
the weighted average number of equity shares outstanding during the period.

2.11 Borrowing cost

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds and is
measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs allocated to
qualifying assets pertaining to the period from commencement of activities relating to construction / development of the
qualifying asset upto the time all the activities necessary to prepare the qualifying asset for its intended use or sale are
complete.
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All other borrowing costs are recognised as an expense in the period in which they are incurred.

2.12 Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The company does not recognize a contingent liability but discloses its existence in
the financial statements.

2.13 Segment Reporting

The Board of Directors monitors the operating results of its business segments separately for the purpose of making
decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or
loss and is measured consistently with profit or loss in the financial statements. The operating segments have been
identified on the basis of nature of product / services.

The Board of Directors of the Company is the Chief Operating Decision Maker (CODM) who is assessing the financial
performance and position of the Company and makes strategic decisions.

2.14 Property, plant and equipments

Property, plant and equipment are stated at their cost of acquisition/construction, net of accumulated depreciation and
impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are met, directly
attributable cost of bringing the asset to its working condition for the intended use and initial estimate of decommissioning,
restoring and similar liabilities. Each part of an item of property, plant and equipment with a cost that is significant in
relation to the total cost of the item is depreciated separately. This applies mainly to components for machinery. When
significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. Likewise, when a major inspection is performed its cost is recognized in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and
maintenance costs are recognised in statement of profit and loss as incurred.

2B. Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
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.
Difference between actual results and estimates are recognised in the periods in which the results are known /
materialised.

The following are critical judgements and estimations that have been made by the management in the process of applying
the Company’s accounting policies and that have the most significant effect on the amount recognized in the financial
statements and/or key source of estimation uncertainty that may have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Deferred Tax

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant management judgement is required to determine the amount of
deferred tax asset that can be recognized based upon the likely timing and the level of future taxable profits together with
future tax planning strategies.

The Company has not recognized deferred tax asset on unused tax losses during the period since management is of the
view that currently there is no certainty that there will ble profit available against which these losses will be utilized.
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NOTE:3

NOTE : 4

NOTE : 5

(a)

NOTE : 6

(@)

CAPITAL WORK IN PROGRESS (CWIP) (Rs. in lakhs)
Particular Agiat

March 31, 2025
Opening balances -
Add: Additions during the period 20.50
Less: Capitalization / deductions during the period -
Closing balances 20.50
(i) Ageing schedul
Description Amount in CWIP for a period of | Total

Le:;et::n 1-2years |2-3years ;n‘:;;than 3

As at 31 March 2025
Capital work in progress
Projects in progress 20.50 - - - 20.50

There are no projects whose completion is overdue or has exceeded its cost compared to its original plan for the period ended March 31, 2025.
OTHER FINANCIAL ASSETS As at
March 31, 2025

Financial asset at amortised cost
(Unsecured considered good, unless otherwise specified)

Security Deposit 0.10
Total 0.10
INVENTORIES

(At cost or net realisable value, whichever is lower) As at

March 31, 2025

Construction work in progress (including land) 36,418.88
Total : 36,418.88

Movement in Inventory Construction Work in Progress

rFar

Opening Construction work in Progress B
Add: Cost Incurred during the period

Land Cost 34,551.48
Finance Cost 1,554.39
Other Construction and Development Cost 313.01
Total Cost 36,418.88

Less: Cost related to real estate inventory recognised in Statement of Profit and Loss
Less: Cost Transferred to Finished Goods

Closing Construction Work in Progress 36,418.88

Note:
(a) Borrowing cost inventoried during the year amounts to Rs. 1554.39 Lakhs.

CASH AND CASH EQUIVALENTS As at
(At amortised cost) March 31, 2025

Balances with banks

- Current accounts 10.77
- Cheques on Hand 50.00
Total 60.77
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(Rs. in lakhs)
NOTE : 7 EQUITY SHARE CAPITAL
As at
March 31, 2025

(@) Authorised :
50,000 Equity shares of Rs.10/- each. 5.00
5.00
(b) Issued, Subscribed and paid up :

10,000 Equity shares of Rs.10/- each. 1.00
1.00

(¢) Terms/ right attached to equity shares
The Company has only one class of equity share. Each shareholder is eligible for one vote per share. The dividend proposed by the Board is subject to the approval of
shareholders except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after
distribution of all preferential amounts in proportion to their shareholding.

(d) Reconciliation of the number of shares outstanding at the beginning and at the end of the period.

Particulars Opening Fresh Issue I Closing

Equity shares with voting rights
Period ended 31 March 2025
No. of shares - 10,000 10,000

Amount (Rs in Lakhs) - 1.00 | 1.00

(e) Shareholders holding more than 5% shares of the Company

As at
March 31, 2025

Class of shares / Name of shareholder

Number of Percentage

shares held
Equity shares with voting rights
Birla Estates Private Limited 9,999 99.99%
Total 9,999 99.99%

(f) The Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares during the period of five years
immediately preceding 31 March 2025.

(9) Details of shares held by promoters

Particulars No. of sh t Change No. of % of i % change
t:' ob s .are_s 4 during the shares at Total shares during the period
fetheglngz;ldg period the end of
| ofthe pert the period o
Year ended 31 March 2025
Equity shares of Rs. 10 each fully paid
Birla Estates Private Limited ('BEPL') 58 9,999 | 9,999 | 99.99%| 100.00%
Keyur Shah, as nominee of BEPL - | 1] 1] 0.01%| 100.00%
NOTE: 8 OTHER EQUITY As at
March 31, 2025
Retained earnings (14.83)
Total (14.83)

Nature and purpose of reserves
Retained earnings are the (losses) of the Company incurred till date by the Company
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NOTE : 9 (a)

(@)

NOTE : 9 (b)

(a)

NOTE : 10

U}

(ii)

NOTE : 11

NOTE : 12

BORROWINGS - NON CURRENT
(At amortised cost)

Unsecured

Loan from holding company including interest accrued (Rate of interest on loan as at 31.03.2025 :- 9% p.a)

(repayable from project surplus cash flow)
Total

BORROWINGS - CURRENT

Unsecured

Working capital loan from holding company (Rate of interest on loan as at 31.03.2025:- 9% p.a)

(repayable on demand)

Total

TRADE PAYABLES
(At amortised cost)

Trade payable - Micro and small enterprises
Trade payable - Other than micro and small enterprises
Total

- Related parties (Refer Note 17)
- Others

Notes

(Rs in lakhs)

As at
March 31, 2025

23,420.24

23,420.24

As at
March 31, 2025

476.21

476.21

As at
March 31, 2025

3.97
12,550.11
12,554.08

12,554.08

The above information has been provided as available with the Company to the extent such parties could be identified on the basis of the information available
with the Company regarding the status of suppliers under the MSMED Act. There are no amounts paid / payable towards interest / principal under the

MSMED.

Trade payables ageing schedule

Particulars Outstanding for the following periods from the invoice date

Less than 1-2 years 2-3years More than Provision Total

1 year 3 years for
expenses
As at 31 March 2025
Total outstanding dues of micro enterprises and small 3.97 - - 3.97
enterprises
Total outstanding dues of creditors other than micro 12,544.17 - 5.94 12,550.11
enterprises and small enterprises o
Total 12,548.14 - 5.94 12,554.08
OTHER FINANCIAL LIABILITIES
As at

(At amortised cost)

Interest accrued on borrowings (refer note 17)
Total

OTHER CURRENT LIABILITIES

Statutory dues
- Taxes payable (other than income taxes)
Total

March 31, 2025

12.23
12.23

As at
March 31, 2025

51.32
51.32
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NOTE : 13

NOTE : 14

NOTE : 15

a)

b)

c)

NOTE : 16

(Rs in lakhs)
FINANCE COST Period ended March
31,2025
Interest on borrowings 1,664.39
Less: Finance costs inventoried (1,554.39)

Total

OTHER EXPENSES Period ended March
31, 2025
Payment to auditors (refer note A below) 6.49
Miscellaneous expenses 8.34
Total 14.83
Note (A) Payment to auditors
Statutory audit fees 2.36
Certification and other fees 4.13
o 6.49
INCOME TAX Period ended March
31,2025
Tax expense recognised in the statement of profit and loss
Current tax -
Deferred tax -
Net tax expenses recognised in the statement of profit and loss -
Income tax recognised in other comprehensive income -
Reconciliation of income tax expense and the accounting profit multiplied by Company’s tax rate:
Loss before tax (14.83)
Income tax (expense)/income calculated at 25.17% 3.73
Effect of deferred tax asset not recognized on tax losses (3.73)

Income tax expense recognised In profit or loss -

Note: The tax rate used for above tax reconciliation for 31 March 2025 is 25.17%

Deferred tax asset have not been recognised in respect of these business losses as it is not probable that sufficient taxable profit will be available in the future
against which net deffered asset can be utilised and there are no other tax planning opportunity or other evidence of recoverability in the near future.

EARNINGS PER SHARE (EPS| Period ended March
31, 2025

Loss for the period (14.83)

Weighted average number of equity share outstanding 10,000

Basic and diluted earnings per share (Rs.) (148.30)
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Note 17: RELATED PARTY DISCLOSURE

Relationships:
(a) Where the control exists:
Ultimate Holding Company

Aditya Birla Real Estate Limited (formerly known as Century Textiles and Industries Limited)

Holding Company:
Birla Estates Private Limited

(b) Key management personnel/directors

Director
Keyur Shah
Gaurav Jain
(Rs. in lakhs)
Name of the related party Nature of Transactions Period ended
31 March 2025
Loans taken 22,509.73
Birla Estates Private Limited Interest expense on loans taken 1,554.39
Investment in share capital 1.00
Name of the related party Balances outstanding with Related Parties As at 31 March 2025
Birla Estates Private Limited Loans taken 22,509.73
Interest payable (considered as loan) 1,386.72
Interest payable 12.23

Terms and conditions of transactions with related parties

The loans from related parties are made on terms equivalent to those that prevail in arm’s length transactions. The non current borrowings are
generally repayable after period of 5 years from project surplus at interest rates of 9% per annum. Qutstanding balances at the period-end are
unsecured and settlement occurs in cash. This assessment is undertaken each financial year through examining the financial position of the related
party and the market in which the related party operates.

NOTE 18: CONTINGENT LIABILITY AND CAPITAL COMMITMENTS

There are no amount of claims against the Company that are not acknowledged as debts or guarantees and no capital committment. There is no
contingent liability or capital commitments as of 31 March 2025.

NOTE 19: SEGMENT REPORTING

Based on the "Management Approach” as defined in ind AS 108 - Operating Segments, the Board of Directors evaluates the Company's
performance and allocates resources based on an analysis of various performance indicators of business, the segments in which the Company
operates. The Company is primarily engaged in the business of real estate development which the Management and CODM recognise as the sole
business segment. Hence disclosure of segment- wise information is not required and accordingly not provided.

Note 20: CAPITAL MANAGEMENT

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the holders
of the Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

Since equity is negative as at March 31, 2025 hence debt equity ratio is not computed.

Note 21: FINANCIAL RISK MANAGEMENT FRAMEWORK

The Company'’s principal financial liabilities comprise of borrowings and trade payables. The Company'’s principal financial assets include cash and
cash equivalents and other financial assets that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks.
The Company’s senior management provides assurance that the Company’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with the company’s policies and risk objectives. The Board
of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

A. Credit risk
Credit risk is the risk that counter party will not meet its obligation under a financial instrument or customer contract leading to a financial loss. Since
there is no trade receivable during the period hence the company is not exposed to credit risk.

B. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises of three types of risks — interest rate risk, currency risk and equity price risk.

rrency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates.
any's exposure to the risk of changes in foreign exchange rates relates primarily to operating activity (when revenue or expense
ingted in foreign currency)

(iii) Equity Price Risk
The Company is not exposed to equity price risk which arise from investment measured at fair value through pi
no such investment.
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C. Liquidity risk

(i) Liquidity risk management

The Company manages liquidity risk by continuously monitoring forecast and actual cash flows on daily, monthly and yearly basis. The Company ensures that there is a free credit limit available
at the start of the year which is sufficient for repayments getting due in the ensuing year.

(ii) Maturities of financial liabilities

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The amount disclosed in the tables have been
drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.

(Rs. in lakhs)

As at 31 March 2025 On Demand Less than 3 3 to 12 months 1-5 years > 5years Total
months
Long term borrowings, including interest accrued - - - - 23,420.24 23,420.24
Short term borrowings
-working capital loan 476.21 - - - - 476.21
Trade payables -
-Trade payables - micro, small & medium enterprises - 3.97 - - - 3.97
-Trade payables - other than micro, small & medium enterprises - - 12,550.11 - 12,550.11
Other financial liabities
-interest accrued on short term borrowing. I - - 12.23 - 12.23
Total 476.21 3.97 12,562.34 - 23,420.24 36,462.76

(iii) Maturities of financial assets

The following table details the Company’s expected maturity for its non-derivative financial assets. The table has been drawn up based on the undiscounted contractual maturities of the financial
assets including interest that will be earned on those assets. The inclusion of information on non-derivative financial assets is necessary in order to understand the Company’s liquidity risk

management as the liquidity is managed on a net asset and liability basis.

(Rs. in lakhs)
As at 31 March 2025 On Demand Less than 3 3 to 12 months 1-5 years > 5years Total
months
Other financial assets
-Security deposit - - - 0.10 - 0.10
Cash and cash equivalents - 60.77 - | - - 60.77
Total - 60.77 - | 0.10 60.87
Note 22: FAIR VALUE MEASUREMENT
Financial assets and liabilities that are measured at amortized cost
(Rs in lakhs)
Particulars As at 31 March 2025
Carrying Value Amortised
Value
Financial asset (amortized cost)
Other financial assets
-Security deposit 0.10 0.10
Cash and cash edquivalents 60.77 60.77
Total 60.87 60.87
Financial liabilities (amortized cost)
Long term borrowings, including interest accrued 23,420.24 23,420.24
Short term borrowings
~working capital loan 476.21 476.21
Trade payables
-Trade payables - micro, small & medium enterprises 397 397
-Trade payables - other than micro, small & medium enterprises 12,550.11 12,550.11
Other financial liabities
-interest accrued on short term borrowing 12.23 12.23
36.462.76 36,462.76




Vypak Properties Private Limited

Notes to financial statement for the period ended March 31, 2025

Note 23: Ratio Analysis and its elements

“

®

Ratio Numerator Denominator 31-Mar-25* Remarks
Current ratio Current assets Current liabilities 279 -
Debt equity ratio Total debt Shareholder's Equity - Refer note (i) below
Debt service coverage ratio Eamings for debt service= Net profit Debt service= Interest payment + - Refer note (iii) below
after tax + non cash operating expense principal repayments
Retum on equity ratio Net profit / (loss) after taxes Total shareholder's equity 107.23% -
Inventory turover ratio Cost of goods sold Average Inventory - Refer note (i) below
Trade receivable turnover ratio Net sales = Gross sales - sales return Average trade receivable - Refer note (i) below
Trade payable tumover ratio Net purchases = Gross purchases - Average trade payables - Refer note (i) below
purchase return
Net capital turnover ratio Net sales = Total sales - sales return Working capital = Current assets — - Refer note (i) below
Current liabilities
Net profit ratio Net profit Net sales = Total sales - sales return - Refer note (i) below
Return on capital employed Eamings before interest and taxes Capital employed = Net worth + Total (0.06%) -
debt
Return on investment Interest (finance income) Investment - Refer note (i} below

Notes

(i) Since the company is not generating any revenue and profits during the current period, hence the ratios are not computed.

(i) The Company does not have investment and interest income, hence the ratio is not computed.

(iify The Company does not have any business and no debt is required to be serviced during the period and accordingly debt equity ratio and debt service coverage
ratio are not applicable to the Company.

*This is the first year of incorporation of the Company, hence ratio of comparative period cannot be provided.

Note 24: Other Statutory Information

0 No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988
and rules made thereunder.
(i) The Company does not have any transactions with companies struck off
(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period
(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year
(v) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:
@ directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries)
or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(vi) The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:
(@) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
(vii) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
(viiiy The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

Note 25:

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled for direct changes to data for users with
certain privileged access rights to the SAP HANA application and/or the underlying HANA database. Further no instance of audit trail feature being tampered with was
noted in respect of other software. Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Note 26:

The Company has been incorporated on 30 April 2024 and hence pursuant to the provisions of section 2(41) of the Companies Act, 2013 read with rule 40 of the
Companies (Incorporation) Rule 2014, first financial statement shall commence from the date of incorporation i.e 30 Aprit 2024 and end on 31 March 2025, both days
inclusive. Accordingly, these financials present first period of operation for the company and hence there are no comparative numbers which are required to be
disclosed in the financial statement.

As per our report of even date
ForSRBC&COLLP

Chartered Accountants

Firm Registration Number 324982E / E300003

P

per Ravi Bansal
Partner

For and on behalf of Board of Directors of
Vypak Properties Private Limited

CIN: U68100MH2024PTC424443

Keyur Shah Gaurav Jain
Director

Membership No: 049365
Place: Mumbai
Date: April 30, 2025

DIN No: 00332145
Place : Mumbai
Date: April 30, 2025

Director, *
DIN No:§9{29934
Place : Mumbai

Date: April 30, 2025
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VYPAK PROP
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DIRECTORS’ REPORT

To,
The Members,

Vypak Properties Private Limited

Birla Aurora, Level 8, Dr. Annie Besant Rd.,

Worli, Mumbai-400030

Your Directors have pleasure in presenting the first annual report on the business and
operations of the Company together with the audited financial statements for the year ended

315 March, 2025.

Financial summary or highlights/performance on a standalone basis of the Company

Particulars

For the financial year
ended 31% March,
2025

For the financial year
ended 31* March,
2024

Gross Income

Loss for the year before tax

(14,82,573)

Provision for taxation

— Current tax (minimum alternate
tax)

-Minimum alternate tax credit
written off

— Deferred tax (charge)/credit

Profit/(Loss) for the year after Tax

(14,82,573)

Profit (Loss) brought forward
from earlier years

Balance carried forward

(14,82,573)

VYPAK PROPERTIES PRIVATE LIMITED
Registered office: Birla Aurora, Level 8, Dr. Annie Besant Road, Worli, Mumbai-400030
CIN: U68100MH2024PTC424443
Email: be-vypak@adityabirla.com Tel.: +91 2262874100



2. Brief description of the Company’s working during the year/State of Company’s
affair

The Company was incorporated on April 30, 2024. It had no operations during the year
under review.

Dividend

No dividend was declared for the current financial year due to loss incurred by the
company.

Transfer to Reserves

The Company has not transferred any amount to the reserves during the current financial
year.

Share Capital

There was no change in the authorized and paid up share capital of the Company. The share
capital of the Company as on 31% March, 2025 is reproduced below:

Particulars Amount (in Rs.) |
Authorised Share Capital | 5,00,000/-
Paid up share capital 1,00,000/-

Material changes and commitments, if any, affecting the financial position of the
company which have occurred between the end of the financial year of the company
to which the financial statements relate and the date of the report

There have been no material changes and commitments affecting the financial position of
the Company which have occurred between the end of the financial year to which the
financial statements relate and the date of this Report.

Details of significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and company’s operations in future

During the period under review, there were no significant litigations impacting the going
concern status and company’s operation in future.

Internal Financial Controls

The Company has in place adequate internal financial controls with reference to the
Financial Statements. The internal financial controls are commensurate with the size, scale,
and nature of the Company’s operations which provides a reasonable assurance in respect
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15.

of financial and operational information, safeguarding assets of the Company and ensuring
compliance with corporate policies. All transactions are recorded and reported correctly.

Human Resources

As the Company did not have any employees, including Key Managerial Personnel, during
the financial year under review, the said disclosure requirements are not applicable.

Details of Subsidiaries, Joint Ventures and Associate Companies:

The Company has no subsidiary/s or associate companies in the financial year 2024-25.

Deposits from public

During the year under review, the company has not accepted any deposits within the
meaning of Section 73 of the Companies Act, 2013 and the Companies (Acceptance of
Deposits) Rules, 2014, as amended and as such, no amount of principal or interest was
outstanding as of the date of balance sheet. The Company has also not received any funds
from the directors of the Company or their relatives.

Statutory Auditors

Pursuant to the provisions of Section 139 of Companies Act, 2013 read with the Companies
(Audit and Auditors) Rules, 2014, as amended, and in accordance to the resolution passed
by the Board of directors of the Company, S R B C & Co LLP, Chartered Accountants
(Firm’s Registration No. 324982E/E300003) have been appointed as the first auditors of
the Company to hold office up to the conclusion of first (1) Annual General Meeting of

the Company.
Cost Records and Cost Audit

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the
Companies (Cost Records and Audit) Rules, 2014, the maintenance of cost records and the
requirement of cost audit are not applicable to the Company for the financial year under
review.

Secretarial Audit

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the rules made
thereunder, the requirement to obtain a Secretarial Audit Report is not applicable to the
Company for the financial year under review, as it does not fall within the prescribed class

of companies.
Extract of the Annual Return

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, every company shall place
a copy of the annual return on the website of the company, if any, and the web-link of such
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annual return shall be disclosed in the Directors’ report. Since the Company does not
maintain any website, the same is not applicable.

Conservation of energy, technology absorption and foreign exchange earnings and
outgo

The Company had no operations during the year 2024-25.

Foreign Exchange Earnings : Rs. Nil
Foreign Exchange Outgo :Rs. Nil

Directors and Key Managerial Personnel

As on the date of this report, Mr. Keyur Shah [DIN-00332145] and Mr. Gaurav Jain [DIN-
09199934] continues as a Director of the Company.

Mr. Atul Bohra [DIN-06916681], Director of the Company resigned on account of personal
reasons with effect from June 13, 2024

Number of meetings of the Board of Directors
The Company convened 5 (five) Board meetings during the financial year under review.
Particulars of loans, guarantees or investments under section 186

During the year, the Company has not granted loans, guarantees and has not made any
investments under Section 186 of the Companies Act, 2013.

Particulars of contracts or arrangements with related parties

All transactions entered with related parties as defined under the Companies Act, 2013
during the financial year, were in the ordinary course of business and on an arm’s length
pricing basis and do not attract the provisions of Section 188 of the Companies Act, 2013.
There were no materially significant transactions with the related parties during the
financial year, which conflicted with the interest of the Company and hence, enclosing of
Form AOC-2 is not required. Suitable disclosure as required by the Accounting Standard
(Ind-AS 24) has been made in the notes to the Financial Statements.

None of the Directors has any pecuniary relationships or transactions vis-a-vis the
Company.

Risk Management and Vigil Mechanism Policy

Pursuant to Section 134 of the Companies Act, 2013, the Company has a risk
management policy in place for identification of key risks to our business objectives,
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impact assessment, risk analysis, risk evaluation, risk reporting and disclosures, risk
mitigation and monitoring, and integration with strategy and business planning.

The Company is not required to constitute vigil mechanism under the provisions of the
Companies Act, 2013.

Sexual Harassment Policy

The disclosures under Sexual Harassment of Women at Workplace (Prevention,
prohibition &Redressal) Act, 2013 is not applicable to the Company.

Directors’ Responsibility Statement

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board
hereby submits its responsibility Statement that:

(a)

(b)

©

(d)
(©)

®

in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

appropriate accounting policies have been selected and applied them consistently and
judgments and estimates have been made that are reasonable and prudent so as to
give a true and fair view of the state of affairs of the company at the end of the
financial year and of the profit and loss of the company for that period;

proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of
the company and for preventing and detecting fraud and other irregularities;

the annual accounts have been prepared on a going concern basis;

the proper internal financial controls have been laid down and that the internal
financial controls were adequate and were operating effectively; and

the systems to ensure compliance with the provisions of all applicable laws are in
place and were adequate and operating effectively.

24. Compliance with Secretarial Standards

The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India on
meetings of the Board of Directors and General Meetings and that such systems are
adequate and operating effectively. The Company complies with all applicable secretarial
standards issued by the Institute of Company Secretaries of India on Meetings of the Board
of Directors and General Meetings.
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Corporate Social Responsibility (CSR)

In accordance with the provisions of Section 135 of the Companies Act, 2013, and the
Companies (Corporate Social Responsibility Policy) Rules, 2014, the Company is not
required to undertake any CSR activities during the financial year, as it does not meet the
financial thresholds specified under the aforesaid section. The Board shall continue to
monitor the financial position of the Company and comply with the relevant provisions as
and when they become applicable.

Details of fraud reported by auditor

There were no qualifications, reservations or adverse remarks made by the statutory auditor
in their report. As required under section 143(12) of Companies Act, 2013, the statutory
auditor of the Company has not reported any incident of fraud to the Company in the year
under review.

The details of application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the
end of the financial year

During the year, the Company has not made any application under Insolvency and
Bankruptcy Code, 2016 and there is no proceeding pending under the said Code as at the
end of the financial year.

The details of difference between amount of the valuation done at the time of one-
time settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof

During the year, the Company has not undergone any one-time settlement and therefore
the disclosure in this regard is not applicable.

Other General Disclosures
i. There was no revision in the financial statements.
ii. The Company has not issued any sweat equity shares.
iii. The Company has not issued any shares with differential voting rights

iv. There has been change in the nature of business of the Company.
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