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SYLVANUS PROPERTIES LIMITED 

(CIN: U70109DL2006PLC150229) 

Registered Office: Office No 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught 

Place, New Delhi - 110001, Email: edlsecretarial@embassyindia.com, Tel: 011-42175143 

Website: https://embassyindia.com/sylvanus/ 
 

 

BOARD’S REPORT 

 

Dear Members  

 

The Board of Directors (“Board”) take pleasure in presenting this 19th (nineteenth) Annual Report of 

Sylvanus Properties Limited (the “Company” or “SPL”), together with the audited financial 

statements of the Company for the financial year ended March 31, 2025. 

 
FINANCIAL HIGHLIGHTS  

 

The summary of the audited financial statements of the Company for the FY ended March 31, 2025 are 

as under 

                            (₹ in Millions) 
Particulars For the year 

Ended March 

31, 2025 

For the year 

Ended March 

31, 2024 

Total Revenue  146.80  210.50  

Less:         

Total Expenses 537.30  1,497.00  

Profit / (Loss) before exceptional and extraordinary items and tax (390.50) (1,286.50) 

Exceptional items 1,320.00  -    

Profit / (Loss) before extraordinary items and tax (1,710.50) (1,286.50) 

Extraordinary items -    -    

Profit before tax (1,710.50) (1,286.50) 

Tax expense: 47.20  (0.60) 

Current tax (including earlier years) 1.70  -    

Deferred tax charge/(credit) 45.50  (0.60) 

Profit / (Loss) after tax from continuing operations (1,757.70) (1,285.90) 

Profit / (Loss) from discontinuing operations after tax    

Profit / (Loss) from discontinuing operations before tax -    -    

Tax expense of discontinuing operations -    -    

Profit / (Loss) for the period (1,757.70) (1,285.90) 

Other Comprehensive Income 2.30 (2.00) 

Total Comprehensive Income for the period (1,755.40) (1,287.90) 

 

STATE OF COMPANY’S AFFAIRS 

 

Sylvanus Properties Limited is a wholly owned subsidiary of Embassy Developments Limited (formerly 

Equinox India Developments Limited and earlier Indiabulls Real Estate Limited). The Company is 

engaged in the business, inter alia, of construction and development of real estate projects and allied 

activities. 

 

During the year under review, there has been no change in the nature of the business carried on by the 

Company. 
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PERFORMANCE, PROSPECTS AND OUTLOOK 
 

During FY 2024-25, the Company incurred a loss of INR 1,755.40 millions as against the Loss of INR 

1,287.90 millions incurred in the previous financial year. 

 

TRANSFER TO RESERVES 

 

During FY 2024-25, the Company has not transferred any amount to the reserves on account of losses 

incurred during the year. 

 

SUBSIDIARIES, ASSOCIATE AND JOINT VENTURE COMPANIES 

 

As at March 31, 2025, your Company had no Subsidiaries, Associates and Joint Ventures.  

 

During FY 2024-25, no company became or ceased to be Subsidiary or Joint Venture or Associate of 

the Company. 

 

DIVIDEND 

 

During FY 2024-25, in view of the business requirements of the Company, the Board of Directors of 

the Company has not recommended any dividend. 

 

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND 

PROTECTION FUND  

 

During FY 2024-25, since, no amount was lying unpaid/ unclaimed with the Company for a period of 

seven years or more, hence, the Company was not required to transfer any amount to the Investor 

Education and Protection Fund (“IEPF”) in terms of the provisions of Section 125 of the Companies 

Act, 2013 and Rules framed thereunder. 

 

PUBLIC DEPOSITS 

 

During the year under review, the Company has not accepted any deposits from the public, falling 

within the ambit of Chapter V of the Companies Act, 2013 and the Companies (Acceptance of Deposits) 

Rules, 2014, therefore the disclosures required in terms of Rule 8 of the Companies (Accounts) Rules, 

2014, are not required to be given.  

 

SHARE CAPITAL 

 

During the year under review, there has been no change in the share capital of the Company.  

 

NON-CONVERTIBLE DEBENTURES 

 

During the year under review, the Company has raised an aggregate of Rs. 250 Crores by way of 

issuance and allotment of 25,000 Senior, Secured, Non-Cumulative, Redeemable, Taxable, Rated, 

Listed Non-Convertible Debentures of face value INR 1,00,000/- (Rupees One Lakh Only) (“NCDs”), 

on a Private Placement basis as per below mentioned table: 

 
Sl. 

No. 

ISIN/ 

Series 

Allotment 

date 

BSE Limited 

listing date 

Listing 

quantity 

Total amount 

raised (INR in 

crores) 

 Issue type 

1. INE826M0

7038/ 

Series I 

January 03, 

2025 

January 07, 2025 20000 200 First & final 

tranche under 

Series I 



2. INE826M0

7046/ 

Series II 

March 18, 

2025 

March 19, 2025 5000 50 First tranche 

under Series II 

 

The Company has been regular in payments of interest thereon in terms of the Disclosure Document(s).  

These NCDs are listed on WDM segment of BSE Limited. 

 

The Company has complied with all applicable provisions of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

As on March 31, 2025, the Company repaid INR 16 Crore under Series I Debentures by way of 

unscheduled partial redemption through reduction in face value. Consequently, Non-Convertible 

Debentures aggregating to INR 234 Crore, comprising INR 184 Crore under Series I and INR 50 Crore 

under Series II, continued to remain outstanding. These redemptions were carried out in accordance 

with the terms of the respective Debenture Trust Deed and applicable regulatory provisions. 

 

CREDIT RATING  

 

During the period under review, the Company got following credit ratings for the Long-Term Facilities 

– Non-Convertible Debentures (NCDs): 

 
ISIN Name of the CRA Credit Rating Outlook 

INE826M07038 Infomerics Valuation and Rating Private Limited IVR A-/ (CE) Stable 

INE826M07046 Infomerics Valuation and Rating Private Limited IVR A-/ (CE) Stable 

 

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP) 

 

As at March 31, 2025, the composition of the Board is in compliance with the provisions of Companies 

Act, 2013 read with the rules made thereunder. The details of Directors and KMP are as follows: 

 

1. Mr. Rikesh Kirtikumar Lakhani (DIN: 10162813), Whole-time Director, designated as Key 

Managerial Personnel. 

2. Mr. Ssatyajit Parrihaar (DIN: 09643887), Non-Executive Director. 

3. Mr. Milind Ramakant Khedekar (DIN: 10163617), Non-Executive Director 

4. Ms. Akriti Gupta, Company Secretary, designated as Key Managerial Personnel. 

5. Mr. Sumit Goyal, Chief Financial Officer, designated as Key Managerial Personnel. 

 

During the financial year 2024-25, Ms. Alka Malhotra resigned from the position of Company Secretary 

of the Company with effect from April 22, 2024. Subsequently, the Board appointed Ms. Akriti Gupta 

as the Company Secretary of the Company with effect from April 30, 2024. 

 

Further, in accordance with the provisions of the Companies Act, 2013, and in terms of the Articles of 

Association of the Company, Mr. Milind Ramakant Khedekar, is liable to retire by rotation at the 

ensuing AGM of the Company and being eligible has offered himself for reappointment. 

 

The required details of director(s) seeking approval for appointment/re-appointment at the ensuing 

AGM of the Company, including nature of expertise in specific functional areas and names of the 

Companies in which they hold Directorship and other details, as stipulated in applicable Secretarial 

Standards, are provided in the Notice of AGM. 

 

None of the Directors of your Company is disqualified to hold office in terms of the provisions of the 

Companies Act, 2013, read with relevant rules framed thereunder and other laws for the time being in 

force. 
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BOARD MEETINGS 

 

During FY 2024-25, the Board of Directors of the Company met 13 (thirteen) times. The intervening 

gap between these meetings was within the period prescribed by the Companies Act 2013 read with 

Secretarial Standard-1. The details of such meetings are given in Annual Return i.e. form MGT-7. 

 

PERFORMANCE EVALUATION OF BOARD, ITS COMMITTEES AND INDIVIDUAL 

DIRECTORS 

 

Pursuant to the provisions of Section 134 of the Companies Act, 2013 read with the rules made 

thereunder, your company is not required to carry out the performance evaluation of Board, its 

Committees and Individual Directors. 

 

POLICY ON APPOINTMENT OF DIRECTORS AND THEIR REMUNERATION 

 

The provisions of section 178 of the Companies Act, 2013 read with the rules made thereunder are not 

applicable to your Company. Hence, it is not required to formulate the policy on Appointment of 

Directors and their Remuneration and disclosure of salient features thereof in this report. 

 

AUDITORS 

 

(a)  Statutory Auditors 

 

M/s Raj Girikshit & Associates, Chartered Accountants (FRN: 022280N), were appointed as the 

Statutory Auditors of the Company by the members at the Eighteenth Annual General Meeting 

held on September 26, 2024, for a term of five years, i.e. until the conclusion of the Annual General 

Meeting of the Company to be held in the year 2029. 

The report, issued by the Statutory Auditors, on the audited financial statements of the Company 

for the financial year 2024-25, does not contain any qualification, reservation, adverse remark or 

disclaimer and is self-explanatory & therefore does not call for any further explanation. No fraud 

has been reported by the Auditors of the Company in terms of the provisions of Section 143(12) 

of the Companies Act, 2013, and Rules framed thereunder. 

 

(b) Cost Auditors & Cost Auditors Report 

 

Pursuant to the provisions of Section 148 and other applicable provisions, if any, of the Companies 

Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost 

Records and Audit) Rules, 2014, as amended (including any Statutory Modification(s) or re-

enactment(s) thereof, for the time being in force), the Company had appointed M/s Gurvinder 

Chopra & Co., as its Cost Auditors, for conducting the audit of the cost records maintained by the 

Company for the financial year ended March 31, 2025. 

 

The report, issued by the Cost Auditors for the financial year 2024-25, does not contain any 

qualification, reservation, adverse remark or disclaimer and is self-explanatory & therefore does 

not call for any further explanation. No fraud has been reported by the Auditors of the Company 

in terms of the provisions of Section 143(12) of the Companies Act, 2013, and Rules framed 

thereunder. 

 

Further, M/s Gurvinder Chopra & Co., Cost Accountants was re-appointed as the Cost Auditors 

for the financial year 2025-26 at such remuneration as may be recommended by the Board and 

ratified by the shareholders at the ensuing Annual General Meeting. 

 

The Company has provided all assistance, facilities, documents, records and clarifications etc. to 

the Cost Auditor’s for conducting their audit. 



DIRECTORS’ RESPONSIBILITY STATEMENT 

 

To the best of their knowledge and belief and according to the information and explanations obtained 

by them, your Directors, in terms of Section 134(3) of the Companies Act, 2013, hereby state and 

confirm that: 

 

a) in the preparation of the annual financial statements for the year ended March 31, 2025, the 

applicable accounting standards had been followed along with proper explanation relating to 

material departures, if any; 

  

b) such accounting policies as mentioned in the Notes to the Financial Statements have been 

selected and applied 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, 

as at March 31, 2025 and the profit and loss of the Company for the year ended on that date; 

 

c) proper and sufficient care has been taken for the maintenance of adequate accounting records 

in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of 

the company and for preventing and detecting fraud and other irregularities; 

 

d) the annual financial statements have been prepared on a going concern basis; 

 

e) proper internal financial controls are in place and such financial controls are adequate and are 

operating effectively; and 

 

f) proper systems to ensure compliance with the provisions of all applicable laws are in place and 

are adequate and operating effectively. 

 

PARTICULARS OF EMPLOYEES 

 

The requirement to disclose particulars of Employees/ Managerial Remuneration Details pursuant to 

Sections 134(3) and 197(12) of the Companies Act, 2013, read with Rule 5 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is not applicable to the 

Company. 

 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

The particulars of loans, guarantees or securities and investments covered under the provisions of 

Section 186 of the Companies Act, 2013 are given in the financial statements of the Company for FY 

2024-25. 

 

Further, during the FY 2024-25, in terms of the provisions of Section 186(1) of the Companies Act, 

2013, the Company did not make any investments through more than two layers of investment 

companies. 

 

RELATED PARTY TRANSACTIONS 

 

During the year, no materially significant related party transaction was entered into by the Company 

with its Related Party, Promoters, Key Management Personnel or other designated persons which may 

have potential conflict with the interest of the Company at large. All the related party transactions 

entered into by the Company, during the financial year, were in its ordinary course of business and on 

an arm’s length basis. Hence the disclosure of information in the Form AOC-2 is not applicable. 

 

Further, your Directors wish to draw the attention of the members to Notes to the Financial Statements 

which sets out detailed disclosures on Related Party Transactions. 

 



WEB LINK OF ANNUAL RETURN 

 

Pursuant to Section 92(3) read with Section 134(3) of the Companies Act, 2013 (“Act”), the Annual 

Return as on March 31, 2025 is available on the Company’s website on 

https://embassyindia.com/sylvanus/.  

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The Company has an elaborate system of internal controls commensurate with the size, scale and 

complexity of its operations; it also covers areas like financial reporting, fraud control, compliance with 

applicable laws and regulations etc. Regular internal audits are conducted to check and to ensure that 

responsibilities are discharged effectively. 

 

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 are no material changes and commitments affecting the financial position of the Company, 

occurred between the date of end of the financial year of the Company i.e. March 31, 2025 till the date 

of this Report. 

 

Further, no significant and material orders were passed by the regulators or courts or tribunals, 

impacting the going concern status and Company’s operations in future. 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

The information on conservation of energy, technology absorption and foreign exchange earnings and 

outgo, is as under: 

 

A. Conservation of Energy  

 

The Company uses energy for its office equipment such as computers, lighting and utilities at its work 

premises. As an ongoing process the following measures are undertaken to conserve energy: 

 

a)  Implementation of viable energy saving proposals. 

b)  Installation of automatic power controllers to save maximum charges and energy. 

c)  Awareness and training sessions, at regular intervals, to concerned operational personnel on 

opportunities of energy conservation and their benefits. 

 

B. Technology Absorption 

 

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and 

innovative technical solutions, thereby increasing customer delight & employee efficiency. Next 

Generation Business Intelligence & analytics tool have been implemented to ensure that while data 

continues to grow, decision makers gets answers faster than ever for timely & critical level decision 

making. The Company has implemented best of the breed applications to manage and automate its 

business processes to achieve higher efficiency, data integrity and data security. It has helped it in 

implementing best business practices and shorter time to market new schemes, products and customer 

services.  The Company has taken major initiatives for improved employee experience and efficient 

Human resource management, by implementing world class HRMS application and empowering them 

by providing mobile platform to manage their work while on the go.  
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The Company’s investment in technology has improved customer services, reduced operational cost 

and development of new business opportunities.  

 

C. Foreign Exchange Earnings and Outgo 

 

There were no foreign exchange earnings and outgo during the year under review. 

 

BUSINESS RISK MANAGEMENT 

 

Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated robust 

business Risk Management framework to identify and evaluate business risks and opportunities. This 

framework seeks to create transparency, minimize adverse impact on its business objectives and 

enhance its competitive advantage. It defines the risk management approach across the Company 

including the documentation and reporting. At present, the Company has not identified any element of 

risk which may threaten its existence.  

 

COMMITTEES OF THE BOARD 

 

Pursuant to the provisions of sections 177(1) and 178(1) of the Companies Act, 2013, read with Rule 6 

of the Companies (Meetings of Board and its Powers) Rules, 2014, and Rule 4(2) of the Companies 

(Appointment and Qualification of Directors) Rules, 2014, as amended, the Company, being a wholly 

owned subsidiary, is exempt from the requirement of constituting Audit Committee of the Board. 

 

CORPORATE SOCIAL RESPONSIBILITY 

 

In accordance with the provisions of Section 135 of the Companies Act, 2013, read with the applicable 

Rules made thereunder, the Company was not required to contribute any amount towards CSR activities 

during the financial year 2024–25, as it had average net losses during the immediately preceding three 

financial years. However, the Company constantly strives to ensure strong corporate culture which 

emphasizes on integrating CSR values with business objectives. 

 

VIGIL MECHANISM/ WHISTLE BLOWER POLICY 

 

The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of its 

business operations.  

 

To maintain these standards, Embassy Developments Limited, the ultimate Holding Company has, at 

group level (including all the subsidiaries companies) implemented the Whistle Blower Policy (“the 

Policy”), to provide an avenue for employees to report matters without the risk of subsequent 

victimization, discrimination or disadvantage. The Policy applies to all the employees working for the 

Group. Pursuant to the Policy, the whistle blowers can raise concerns relating to matters such as fraud, 

bribery, corruption, employee misconduct, illegality, misappropriation of Company’s funds/assets etc. 

A whistle-blowing or reporting mechanism, as set out in the Policy, invites all employees to act 

responsibly to uphold the reputation of the Group. The Policy aims to ensure that serious concerns are 

properly raised and addressed and are recognized as an enabling factor in administering good 

governance practices. 

 

NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF 

THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013 

 

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a policy 

on prevention, prohibition and redressal of sexual harassment at workplace, in line with the provisions 

of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

and the Rules thereunder. 



Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013:  

 

i. number of complaints of sexual harassment received in FY 2024-25- NIL 

ii. number of complaints disposed off during FY 2024-25- NIL 

iii. number of cases pending for more than ninety days – NIL 

 

The Company has an Internal Complaints Committee (ICC) in accordance with the Sexual Harassment 

of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. The Company confirms 

compliance with the provisions relating to the constitution and functioning of the Internal Complaints 

Committee under the aforementioned Act.  

 

COMPLIANCE OF MATERNITY BENEFIT ACT, 1961  

 

The Company hereby affirms its unwavering commitment to ensuring full compliance with the 

provisions of the Maternity Benefit Act, 1961. In line with the said act, the Company guarantees that 

all eligible female employees are provided with the entitled maternity benefits, including paid maternity 

leave and related welfare provisions. The Company has implemented such measures that prioritize the 

health, well-being, and dignity of women employees, reinforcing its dedication to fostering an inclusive 

and supportive work environment. 

 

DETAILS OF PROCEEDINGS UNDER INSOLVENCY AND BANKRUPCY CODE, 2016 

 

During the year under review, no applications were made, or case was pending under the Insolvency 

and Bankruptcy Code, 2016. 

 

DETAILS OF VALUATION DONE WITH RESPECT TO LOANS TAKEN FROM BANKS OR 

FINANCIAL INSTITUTION 

 

During the year under review, there was no one time settlement made in respect of loan taken from 

Banks or Financial Institutions. 

 

COMPLIANCE OF SECRETARIAL STANDARDS 

 

The Board of Directors state that the Company has complied with the provisions of applicable 

Secretarial Standards (SS-1 and SS-2) issued by Institute of Company Secretaries of India, relating to 

Meetings of the Board, its Committee and the General Meetings during the period under review. 

 

ACKNOWLEDGEMENT 

 

Your Company has been able to operate efficiently because of the culture of professionalism, creativity, 

integrity and continuous improvement in all functional areas and the efficient utilization of all its 

resources for sustainable and profitable growth. Your directors wish to place on record their 

appreciation of the contributions made and committed services rendered by the employees of the 

Company at various levels. Your directors also wish to express their gratitude for the continuous 

assistance and support received from investors, clients, bankers, regulatory and government authorities, 

during the year. 

 

Place: New Delhi 

Date: August 11, 2025 

For and on behalf of the Board of Directors of 

Sylvanus Properties Limited 

 

sd/-                                                       sd/- 

Rikesh Kirtikumar Lakhani             Milind Ramakant Khedekar  

Whole-time Director                          Director 

DIN: 10162813                                    DIN: 10163617 
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RAJ GIRIKSHIT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Sylvanus Properties Limited 

Report on the Audit of the Financial Statements 

Opinion 

RAJ GIRIKSHIT 
& ASSOCIATES 

CHARTERED ACCOUNTANTS 

We have audited the accompanying financial statements of Sylvanus Properties Limited ("the 
Company"), which comprise the balance sheet as at 31 March 2025, and the Statement of Profit 
:md Loss (including Ocher Comprehensive Income), Statement of Changes in Equity and 
Statement of Cash Flows for the year then ended, and notes to the financial statements, 
indudtng a summary of material accounting policies and other explanatory informa tion 
0iereinafter referred to as "the financial statements"), 

ln our opinion :ind to the best of our information and ;iccording to the explanations given to u~. 
the aforesaid financial statements give the information regui.red by the Companies Act, 2013 
('Act') in i-he manner so required and give a t..rue and fair view in conformity with the lndi:tn 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (lndi:111 
. .i\ccounnng Standards) Rules, 20 15, as amended ("Ind AS") and o ther accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 March 2025, tts loss 
and total comprehensive income, changes in equity and its cash flows for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit in accordance with Standards on Auditing (SAs) specified under sect1on 
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 repon. We :-'Ire 
jndependent of the Company 111 accordance wiLh the Code of Ethics issued by che Tnsritute nf 
Chartered Accountants of India ("ICA f") together with the etrucal re9u1rcmcnts that arc relevant 
co our audit of the Ind AS financial statemcnu; w1der the prov1s10ns of the Act and Rules 
thereunder and we have fulfilled our other ethical rcspons,bilines in accordance with the~c 
requirements and the ICAI's Code of Ethics. We believe that the ::iudit evidence we ha"c 
obtained is sufLicienl and nppropcialc to provide a basis for our audit opinion on the Financial 
Statements. 

Key Audit Matters 

Key audit matters arc those matters that, in our professional judgment, were of most significance 
in our ;iudit of the financial statements of the current period. These matters were addressed 111 

the concexl of our audit of the financial statements as a whole, and in forming our opinion 
thet"eon, and we do not provide a separate opinion on these matters, we have determined the 
matters described below to be the key ;iudit matters to be communicated m our repon. 

Head Office : Second Office : 
19, Third Floor, K. K. Business Center, 

Veer Savarkar Block, Shakarpur, Delhi-110092 
112A, First Floor, 19, Surya Kiran Building, 

KG Marg, New Delhi-110001 

Telefax : 011-43045353 
Email : info@rajgirikshit.com 



Key Audit Matter 

Revenue Recognition 
The Company's policies on revenue recognition 
is set out in Note 5.2 to the financial statements. 
As per the principles of Ind AS 115 "Revenue 
from Contrncts with Customecs", revenue from 
sale of residential/commercial properties is 
recognized when the performance obligations 
are essentially complete. 

The pcrfoonaoce obligations are considered to 
be complete when conrrol over the property has 
been transferred to the buyer Le. offer for 
possession of properties have been issued to the 
customers. 

The amount of revenue and cost thereon on 
contracts with customers forms a substantial pare 
of Lhe statement of profit and loss and 
management judgement 1s also involved in the 
interpretation of these conditions. 

The above ttansaction required audit artcntion 
due co tbe significant impact of rhe same on the 
accompanymg financial statement of the 
Company. The =tter has been considered to be 
of most significance to the audit and accordingly, 
has been considered as a key audit matter for the 
current year audit. 

Assessing the carrying value of inventory 
T he accounting policies for Inventories are set 
out in Note 5.8 to the financial statements. 
Invenrories of the Company comprise of real 
estate properties (including land) a.re disclosed 
under Note U. 

Jmpai.rment assessment of inventory is 
considered as a significant risk a.s tbere is a risk 
that recoverability of the carrying value of the 
uwentory could not be established, and potential 
impai.rmenr charge might be required to be 
recorded in the financial statements. 
Management's assessment of the recover-able 
amounts is a judgmental process which requires 
the estimation of the net realisable value, which 
takes into account the valuations of tbc 
properties held and cash flow projections of real 
estate properties under developmenc. 

Due ro their materiali ty in rbe contexr of the 
financial statements as n wholt: and significant 
dcrree of judl!'Cment and subrectivity involved in 

Audit R esponse 

Our audit procedures related co the revenue recognition 
mcluded, but not limited to the following: 

• Evaluated the appropriateness of tbe Company's 
revenue _recognition policies with respect 10 the 
principles oflnd AS 115; 

• Enquiring from the management and inspecting the 
internal controls related to revenue recognition for 
ensuring the completeness of the cust0mer sales, 
issue of possession letten:. and the recording of 
customer receipts; 

• We have perfoaned the follow·ing procedures for 
revenue recognicion: 

• 

a. Verification of the possession letters issued on 
sample basis along with the proof of deliveries 
to ensure completeness; 

b. Verification of the collection from customers 
for the units sold from the statement of 
accounts on a samp le basis to ensure receipL of 
the amount; and 

c. Performing cut-off procedures and other 
analytical procedures like proiect wise variance 
analysis and margin analysis to find any 
anomalies. 

Ensured that the disclosure .requirements of Ind AS 

115 have been complied with. 
Ow: procedures in celation to the valuation of inventory held 
by the included, but not limited ro the foUowings: 

• Obt:iined an understanding of the managc.mcn1 
process for identification of possible impairment 
mdicators and process performed by the mRoagemenL 
for impairment testing and the management process ,.>f 
determining the Net Realisable Value (NRV); 

• Enqui.ced of the n1i1□age.ment and inspected the: 

imeroal controls related ro inventory valuation alon~ 
with the process followed to recover/ adjust these and 
assessed whether imprum1ent is required; 

• All material properties under development as ar 31 
March 2025 were discll.5scd on case-to-case b;1sis with 
the management for their plan of recovc.ry/ adjustmeot: 

• ror real cstaLe properties under development, obtatned 
and :issessed the management evaluation of the NRV 
\Y/e also assessed Lhe management's valuation 
methodology applied in determining the recoverable 
:1monnt :ind rested the underlying assumptions used b)· 



Key Audit Matter 

the estimates and key assumptions used m 
determining the cash flows used in the 
impairment evaluation, this is considered to be 
the area which had the grearesr effect oo oui: 
overall audit strategy and allocation of resources 
in planni.og and completing our audit. 

Audit Response 
the managemenr in arriving :ir those prnjections; 

• We challenged the management on the underlying 
assu1nprions used foi: the cash flow projecuon~, 
considering evidence available to support these 
assumptions and ouc understanding of the business; 

• Where the management involved specialists to perform 
valuations, evaluated the objectivity and independence 
of those specialists; 

• For land parcels, obtained and verified the valwition of 
land parcels ,ts per the government prescribed c.u-cJe 
rares, wbereve.r necessary; 

• Tested the uirhmctical accuracy of the cash flow 
projections; and 

We assessed the appropriateness and adequacy of the 
disclosures made by the management for the impau:mem 
losses recognized in accordance with applicable accounting 
standards. 

Information Other than the Financial Statements and Auditoc's Report thereon 

The Company's Board of Directors is responsible for the other inform}ltion. Other information 
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 will not 
express an)1 form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is lo read the other 
information and, in doing so, consider whether the other information i~ materially 1nconsistent 
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. 

lf, based on the work we have performed on the other information obtained prior to the date of 
this auditor's report and we conclude tluit there is a material misstauiment of this orhcr 
information, we are required to report that fact. Reporting under this section is not applicable as 
no other information is obtained at the date of this auditor's report. 

Management's Responsibility 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 posirion, financiaJ pel'fo.rmance, total comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in 
India. This responsibility aJso includes maintenance of adeguare accounung records in 
accordance with the provisions of the Act fot safeguarding of rhe assets of the Company and foe 
preventing and detecting frauds and other JJ:regularities; selection and application of appropi:iate 



accounting policies; making judgments and cslimates that arc reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's 
:ibtlity to continue as a going concern, disclosing, as applicable. matters related to going concern 
and using the going concern basis of accounting unless management eithet· intends to liquidate 
the Company or to cease operations, or has no realistic alternative but Lo 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 Financial Statements 

Our objectives are to obtain reasonable assurance :ibout whethei: the financial statements as a 
whole are free ftom material misstatement, whether due to fraud or error. and to issue :in 

auditor's report that includes our opmion. Reasonable assurance is a high level of assurance, but 
is not a gua1-antee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstarements can arise from fraud or error and are considered 
material 1f, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial sracements. 

As pan of an audit in accordance with SAs, we exercise professional judgment and m:1intain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether du<.: 
to fraud or eii:ot, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficienc and appropri:1te co provide a bAsis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting 
from 1c:rroi:, as fraud may involve collusion, forgery, in1entional omissions, misrepresentations, 
or rhe override of internal control. 

• Obtain a11 understanding of internal control relevant to the audit in order to desigti audit 
procedures that are appropriate in the circumstances. Under section l-13(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether tbe company has adeguatc internal 
financial conb·ols system in place and the operating effectiveness of such controls. 

• Evalrnne the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

Conclude on Lhe appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidtnce obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on t.he Company's ability to 
continue as a going concern. Jf we conclude that a material uncern1inty exists, we are requ1red 
to draw ntcention in our auditor's report to the related di!:closures in the financial staremenrs 
or, if such disclosures are inadequate, to modi~, om opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, fururc evems or 
conditions may cause the Company to cease to continue as a going concern; and 



• Evaluate the overall presentation, structure and con tenL of the financial statements, including 
the disclosures, and whether che financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

Materiality IS the magnitude of misstatements in the financial statements thac, individually o r in 
aggregate, makes it probable thal the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider guanticative macerialicy and gualirativc 
factors in (i) planning the scope of our audit work and in evalu,icing the results of our work; and 
(ii; to evaluate the effect of any identified misstatements in the financial statements. 

\'<le communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant aL1dit findings, including any significant 
deficiencies in internal control that we identify dw-tng our audit. 

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

Othe r Matter 

The audit of financial statements for the year ended 31 March 2024 was carried out and reported 
by Agarwal Prakash & Co. vide their unmodified audit report dated 22 April 2024, whose audit 
report hi.ts been furnished to us by the management of the Company. Our opinion is not 
modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

As reguired by the Companies (Auditor's Reporc) Order, 2020 ("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section I 43 of the • .\ct, we give in 
the 'Annexure A', a statement on the matters specified in paragraphs 3 :md --1 of the Order, to the 
exrenL applicable. 

As required by Section 1-43(3) of the Ace, we report that: 

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

(b) lo our opinion, proper books of account as required by law have been kept by rhe Company 
so far as it appears from our examination of those books except for the matters srnted in the 
paragraph h(vi) below on reporting under Rule 1 l(g) of the Companies (Audir and Auditor:,) 
Rules, 2014; 

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive 
Income, Statement of Changes in Equity and the Statement of Cash Flows de!llr with by th.ts 
Report are in agreement with the books of account. 

(d) In our optnion, the aforesaid financial statements comply wtth Ind AS specified under 
Section 133 of the J\ct. 



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

(£) The modifications .relating to the maintenance of accounts and o ther matters connected 
therewith are as stated in tbe paragraph (b) above on reporting under Section 143(3)(6) of the 
Act and paragraph h(vi) below on reponing under Rule l 1(g) of the Companies (Audit and 
Auditors) Rules, 2014; 

(g) With respect to the adequacy of the internal fin:mcial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
'Annexure B'. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company's internal financial controls over financial reporting; 

Ql)With respect to the other matters to be iocludcd in the Auditor's Report Ln accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinmn 11nd to the best of 
our information and according to the explanations given to us: 

1. The Company has disclosed the impact of pending litigations on its financial position 
in its financial statements as ar 31 March 2025- Refer Note 47 to the financinl 
statements. 

11. The Compnny did not have any long-term cont.tacts including derivative contracts for 
which the.re were any material foreseeable losses as at 31 March 2025. 

iii. There were no amounts which were required to be transferred to the lnvestor 
Education and Vrotection Fund by the Company during the year ended 3 l March 
2025. 

1v. (a) The Management has represented that, to the best of its knowledge and belief, no 
funds (which ru:e material either individually or in the aggregate) have been advanced 
or loaned or invested (either from borrowed funds or share premiwn or any other 
sources or kind of funds) by the Company to or in any ocher person or entity, 
including foreign entity ("Intermecliacies"), with the understanding, whether recorded 
in writing or otherwise, that the lntermedialy shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever by or on 
behaJf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries; 

(b) The M:rnagement has represented, that, to rhc best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been received 
by the Company from any person or entity, including foreign entity ("Funding 
Patties"), with the understancling, whether recorded in writing or otherwise, that the 
Company shall, whether, directly oi: indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of Lhe funding Party 
("Ultimate Beneficiaries'') or provide any guarantee, security or the like on behalf of 
the Ultimate Benefici:iries; 

(c) Based on the audit procedures that hnve been considered reasonable and 
:-ippropriate in the circumstances, nothing has come Lo our notice thar h:1s caused us 
to believe that the representations under sub-clause (i) and (ii) of Rule 11 (e), a:; 
provided under (a) and (b) above, contain any material misstaternen L. 



v. The Company has not declared and paiJ dividend during che year. 

Vl. As slated in note 52 to the financial statements and based on our examination which 
included test checks, the Company, in respect of financial year commencing on l 
April 2024, has used an accow1ring softwares for mainraining its books of account 
which have feature of recording audit trail (edit log) facility and the $ame has been 
operated throughout the year for all relevant transactions recorded in che sofovares 
except that, the audit trail logs were not enabled for changes made using privileged 
access rights for direct data changes at the dat.'tbase level. Further, during the course 
of our aurur we did not come across any instance of aurut trail feature being tampered 
with other than the consequenrial impact of the exception given above. Furthermore, 
the audit trail has been preserved by the Company as per the sratutory requirements 
for record retention except that the audit trail at the database level for the Company 
has not been preserved in the accounting software for the period 1 April 2023 to 31 
March 2024. 

(i) With respect to the matter to be included in the Auditor's Reporr in accordance with the 
requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to che explanations given to 
us, the Company did not pay any remuneration to its directors during the year. 

For Raj Girikshit & Associates 
Chartered Accountants 

Firm'sGn No.·,. ... :, ----

Gaurav Goyal 
Parmer .v 
Membership o.: 5 • ·J 
UD IN red~ _;/ 

: 255t86'qge,1'1,f>A-N'277 I 

Place: Delhi 
Date: 29 May 2025 



ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT 

With reference to the Annexure A referred to in the [ndependent A uditot's Report to the members 
of the Company on the Financial Statements for the year ended 31 March 2025, based on the audit 
procedures performed for the purpose of reporting a true and fair view on the Financial Statements 
of the Company and taking into considerntion the information and explanations given to us and the 
books of account and other records examined by U$ in the normal course of audit, and to the besr 
of our knowledge and belief, we report that: 

(i) In respect of the Company's Property, Plant and Equipment and Intangible assets: 
(a) (A) The Company has maintained proper records showing full particulars, including 

quantitative details :md situacion of ptopcrty, plant and equipment. 

(B) The Company has no intangible assets. Accorclingly, clause 3(i)(a)(B) of the 
order is not applicable. 

(b) According to the information, explanation and representation provided to us and 

based on verification carried out b)' us, the Company's management carries out the 
physical verification of Property, Plant and Equipment once in a year. Io our opinion, 
the freguency of physical verification is reasonable having regard to the size of rhe 
Company and nature of irs assets. As explained to us, no material discrepancies were 

noticed by the management on such physical verification. 

(c) Accorrung to the info rmauon, explanation and representation provided to us and 
based on verification cawed Ollt by us, during the year, the Company does nor have 

any immovable property. Accordingly, clause 3(i)(c) of che Order is not appLc:-ible. 

(d) According to the information, explanation and representation provided to us and 

based on verification carried out by us, the Company has not revalLled its Prnperty, 
Plant and Equipment (including Iught-of-use assets) or intangible assets ducing lht: 

year. Accordingly, the reporting under Clause 3(i)(d) of the Order i~ nor applicable ro 

the Company. 

(e) According co the information, explanation and represcncation provided to us and 

based on verification carried out by us, there are no proceedJngs initiated or are 
pending agait1st the Comp:rny for holding any bcnami propercy under the Prohibition 
of Benan'l.i Property Trans:ictions Act, 1988 and n,lcs made thereunder. 

(ii) (a) T he inventories held by the Company comprise stocks of units in completed projects 
and work in progress of the projeclR under development. Having regard LO the nature 
of the lnventoty, the management has conducted physical verification of inventory by 
way of verification of title deeds, site visits conducted, and continuous project progress 
monitoring by competent person:,,; at reasonable intervals during the year, and no 
material ruscrepancies were noticed on such physical verification. 

(b) Accorcling to the information, explanation and representation provided to us and 
based on verification carried out by us, the company has not been sanctioned working 

capital limits in excess of five crorc rupees, in aggregace, from banks or £inanoal 
institutions on the bas.is of security of current assets. Accorclingly, clause 3(ii)(b) of 

the O rder is not applicable. 



(iii) 

(a) 

According to the information, explanittion and representation provided to us and 
based on verification carried out by us, during the year, the Company has not made 
any investment in, provided any guiirantee or securi ty or granted any loans o r advances 
in the nature of loans, secured or unsecured to companies, firms, Limited Liability 
Partnerships (LLPs), except given below: 

The Company bas provided loans and secunty to companies during the year as b~low: 

(~ in millions) 
Security 

Loans 
Particulars (refer note 11 

(refer no te 16) 
& 13) 

Aggregate amount provided during the year 

- Others 
715.-1-0 

(a) Fellow Subsidiary Companies 
-

(b) Other Companies 2,246.80 -
Balance outstanding as at balance sheet date 

- Others 
1,064.20 

(a) Fellow Subsidiary Companies 
-

(b) Other Companies 2,246.80 -

(b) According to the inforrrnuion, expl11n11tion and representation provided co us and 

based on verification carried out bv us, the Company has not provided any guarnmcc 

or made any investments in or has not granted any advances in the nature of loans. 

secured or unsecured, to companies, firms, Limited Liabili ty Partnerships o r ~ny other 

parties during the year but given security for the non-convertible debentures issued & 

granted loans. The terms and conditions of such security and loan given are, pnma 

facie, not prejudicial to the interest of the Company. 

(c) 1\ccording to the information, explanation and rcprescntat.ion provided to us and 

based on verification carried out by us, the Company has granted loan to the fellow 

subsidiary company that are repayable on demand. The loan, which was demanded 
during the yea r, has been duly received. For lonn outstanding aL the year end, W<.: are 

informed thllt the Company has not demanded repayment of any such loan duxing the 

year. 

(d) According to the information, explanation and tepresentation provided to us and 

based on verification carried out by us, there are no amoL1nts of loans and advances in 

the nature of loans granted to compnnies, firms, or any o ther parties which ai:e overdue 

for more than ninety days. 

(e) According to the information, explanation and representation provided to us and 

based on verification earned our by us, there were no loans or advance in the nature 

ofloan granted co companies o r any other pa.rties which was fa llen due during the year, 



that have been renewed or extended or fresh loans grnnced to settle the overdue of 
existing loans given co the same parties_ 

(£) The Company has granted following loans or advances in the nature of loans, which 

arc repayable on demand or without specifying any terms or period of repayment: 

(~ in millions) 
Particulars All Patties Rela ted 

P a rties 
Aggregate o f loans/ advances in nature of loan 

- Repayable on demand (A) 1,084.60 1,064.20 

-Agreement docs not specify any terms or - -
period of repayment (B) 

Total (A+B) 1,084.60 1,06-+.20 

P e rcentage of Joans/ advances in na ture of Joan to the 98.12% 
to ta l loans 

(iv) According to the information, explanation and representation provided co us and 

based on verification carried out by us, the Company has complied with the provisions 

of Sections 185 and 186 of the Companies Act, 2013 in respect of the lo:ms and 

investments made, and guarantees and security provided by it, as applicable. 

(v) .According to the information, explanation and representation provided co us and 

based on verification carried out by us, the Company has not accepted nny deposits 
and there are no amounts which havt:: been cons1dercd ns deemed deposit within the 

meaning of sections 73 to 76 of the Act and the Companies (-\cceprance of Deposits) 

Rules, 2014 (as amended). ,\ccordmgly, reporung under clause 3(v) of rhe Order is not 

applicable to the Company. 

(vi) \v'e have broadly reviewed the books of account maintamed by the Company in respect 

of products where maintenance of cost records has been ~pecified by the Central 
Government under sub-section (1) of secaon 148 of the Acrand the rules framed then: 

under and are of the opinion that. prima facie, the prescribed accounts and records 

have been tnade and maintained. However, we have not made a detailed examination 

of the cost records with a view to determine whether they are accurate or complete. 

(vii) (a) According to the information and explanations given to us, the Company is regular in 

depositing undisputed statutory dues including goods and services tax, provident fund, 

employees' st:ite insurance, income-tax, sales-tax, service tax, duty of customs, duty or 

excise, value added tax, ccss and other material statutory dues, as appltcable, with thr 

appropriate authorities. Further, no undisputed amounts payable in respect thereof 

were outstanding at the year-end for a period of more than six months from rhe date 

they became payable. 



(b) According to the information and explanations given to us, the dues outstanding of 
Income Tax, Sales Tax, Servke Tax, Duty of Customs, Duey of Excise, Value added 
tax, Cess on account of any dispute, are as foUows: 

Name of Nature of Amount Period to which Forum where 
the s tatute dues (~ in the amount dis pute IS 

millions) relates pending 
The Central ITC July-l7to Assistant 
Goods & mismatch 8.38 March-18 Commissioner of 
Service ta..x State Tax 
Act, 2017 I urisdiction 
T he Central ITC FY 2018-1. 9 J-\ssisLant 
Goods & mismatch 6.80 Commissioner of 
Service tax State Tax 
Act, 2017 1 urisdiction 

(viii) According to the information, expl;ination and representation provided to us and 

based on verification carried our by us, there were no transi1ctions relating co previously 

unrecorded income that have been surrendered or disclosed as income during the year 

tn the tax assessments under the Income Ta." Act, 1961 (43 of 1961). 

(ix) (a) According to the in formation and explanations given co us, the Company has 001 

defaulted in repayment of its loans or borrowings or in the payment of inrerest thereon 

to any lender. 

(b) 1\ccording to the information and explanations given to us including and on the basis 

of out audit procedu.res, we report that t.he Company has not been declared a wilful 

defaulter by any bank or financial 1mtitt1tion or other lender. 

(c) .According to the information and explanations given to us by the management. the 

Company has not obrnined any term loans. Accordingly, clause 3(ix)(c) of the Order is 

not applicable. 

(d) According to the information and explana1ions given to LIS, nnd the procedures 
performed by us, and on an overall examination of the financial statemencs of the 

Company, funds raised by the Companr on short term basis hiwe not been uulised for 

long term pmposes. 

(e) '1 he Company has not taken any funds from any entity or person on :iccount of or to 

meet the obligations of its subsidi,1r1es as defined under the Compnnics A ct, 201 .7,. 
J\ ccordingly, clause 3(ix)(e) of the Order is not appUcable. 

(D According to the information and explanations given to us, the Company has not 

raised any loans dLtring the year on the pledge of securities held in i ts subsidiaries, joinr 

ventures or associate companies. 



(x) (a) According to the informauon, explanation and representation provided to us :rnd 
based on verificadon cattied oul by LIS, the Company has nol raised mone)' by '-vay of 
initial public offer or further public offer (including debt instruments) dw-jng the year. 
Accordingly, clause 3(x)(a) of the Order is not applicable. 

(b) Accord.mg to the informal.ion and explanations given co us, the Company has no t madt: 
any preferential allotment or private placement of shares (fully, partially or optionally) 

or convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) 

of the Order is not applicable to the Company. 

(xi) (a) During the course of our examination of the books and records of the Company, 

carried out in accordance with the generally accepted auditing practices in India, and 
according to the information and cxplanat.ions given to us, we have neither come 

across any instance of material fraud by the Company or on Lhe Company, not.iced or 

reported during the year, nor have we been informed of any such case by the 

:tvlanagemen t. 

(b) No report under sub-section (12) of section 143 of the Companies t\ct has been filed 

in Form ADT-4 as prescribed undet rule 13 of Companies (Audit and Auditors) Rules, 

2014 \vill1 the Central Government, during the year and up co the date of this report. 

(c) According co the information and explanations given to us including the written 

representation made to us by the management of the Company, Lhere are no whistle­

blower complaints received by the Company during the year. 

(xii) T he Company is not a Nidhi Company and the Nidbi Rules, 2014 are not applicable 

to it. Accordingly, reporting under clause 3(xii) of tbe Order is no t applicable to the 

Company. 

(xiii) According to the infom1ation and explanations given to us, and the procedures 

performed by us, the Company is 1n compliance with Section 177 and 188 of the 

Compames Act, 2013 with respect to applicable aU transactions with the related parties 
and the details of rebted party transactions have been Jisclosed in the financiHl 

statements as required by the applicable lndian accounting srnndards. 

(xiv) (a) According to the in format.ion and explanations given co us, and the procedures 

performed by us, the Company does not have an internal audit system and is not 

required to have an internal audit system as per provisions of the Companies Act 

2013. 

(b) The Comp:tny did nor have an internal audit system for the period Linder audic. 

Accordingly, clause 3(xiv) of the Order is not applicable. 

(xv) According to the in formation and cxplann rion g iven to us, the Company h11s nw 

entered into any non-cash transact.ion~ wirh its dicecLors or persons connected with 

them and accordingly, provisions of section 192 of the Act arc not applicable ro the 

Company. 



(xvi) The Company is not required co be registered under section 45-IA of tbc Reserve Bank 
of India Act, 1934. Accordingly, reporting under clause 3(xvi) (a) and (b) of the Order 
is not· applicable to the Company. 

The Company is not a Core Investment Company and there are no Core Investment 

Companies in the Group. Accordmgly, reporting under clause 3(xvi) (c) and (d) of Lhe 
Order is not applicable to the Company. 

()\.'Vii) The Company has incurred cash losses of~ 338.77 million in the current financial year 
ended 31 March 2025 and ~ 1,285.58 million during immediately preceding financial 
year. 

(xviii) 

(xix) 

T here has been no resignation of the statutory auditors during chc year. Accordingly, 

reporting under clause 3(>..-viii) of the Order is not applicable to the Company. 

According to the informfltion and explanation given to u~ :rnd on the basis of the 

financial ratios, ageing and expccled dates of realisation of financial assets and payment 

of financial Liabilities, ocher information accompanying the financial sratemems and 

our knowledge of the Board of Directors and Management plans and based 011 our 

examination of Lhe evidence supporting the assumptions and subject ro the Note -

54(d) nothing has come to our aacntion, which causes us ro believe that any material 

uncertain[)' exists as on che date of the audit report inclicating that Company is no t 

capable of meeting its liabilities existing at the date of balance sheet as and when they 

fall due with.in a period of one year from the balance sheer dace. We, however, state 

that this is not an assurance as to the future viabiliiy of che Company. \'{/e further scare 

thar our reporting is b::tsed on the facts up to the dace of the audit report and we neither 

give :my guarantee nor any assurance that all liabilities falling due within a period of 

one year from the balance sheet dare, will get discharged by rhe Company as and when 

they fall due. 

(20,) The Section 135 of the Companies Act, 2013 with regards ro Corporate Social 

Responsibility are no t applicable co the company during the year. Accordingly, clause 

3(xx) of the O rder is not applicable. 

For Raj Giriks hit & Associates 
Chartered Accountants 

fam's Regi/;:t: 0' 

Gau<avGU 
Partner 
Membership No.: 518 9 

ODIN: 25S I 8 6'1&> 
7\ 

Place: Delhi 
D ate: 29 May 2025 



ANNEXURE B T O THE INDEPENDENT AUDITOR'S REPORT 

\Vith reference to the Annexure B referred to in the Independent Auditor's Rcpoct to tbe members of tbc 
Company on the Financial Statements for the year ended 31 March 2025 of even date. 

Report on the Internal F inancial Controls Over Financial Reporting under Clause (i) of Sub­
section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial conrrols over financial reporting of Sylviinus Properties Limited ("the 

Company") as of 31 Match 2025 in conjunction with our audit of the financial statements of the Company 
for the year ended on that date. 

Management's Responsibility for l nternal Financial Controls 

The Company's management is responsible for establishing and mi1iotaining imemal financial controls 
based on the inccrn11l control over financiid reporting ccitcria esrnbli~hecl by the Company considering the 
,:ssential components of internnl control slated in the Guidance Note ot1 ,-\udit of Internal Financi:11 

Controls Over Financial Rcportmg issued by the Institu[e of Chartered Accountants o[ India ("ICAI'') 

These responsibilities include the design, implementation and maintenance of adequate imernal fmanwil 
controls dial were opernting effectively for ensuring the orderly and efficient conduct of its busmcss, 

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the accounting records, and the timelr preparation of 
reliable financial i.nformiirion, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express :m opinton on the Company's mte.rnal financial controls over fmanoal 

reporting based on our audu. \Xie conducted our audit in accordance with the Guidance Note on Audit of 
lntcrrutl Financial Controls Over Financial Reporung (the "Guidance Note") and the Standards on 

Auditing specified under section 143('10) of the Act to the extent applic:iblc co an audit of imernal finanrntl 

controls, both issued by the tCAL Tho~e Standards and the Guidance Note require that we comply with 

ethical requirements ;ind plan and perform the (ludit to obtain reasonable assurance about whether adequate 

internal fo1ancrnJ controls over financial rcpotti.ng was est;:iblished and maintained and if sud1 coocrols 
operated effectively in aU matenal respects. 

O lu audit involves performing proced\.u·es co o bt.-un audit e ... idencc about 1he adequac}' of the imenrnl 

unancial conrrols system over financial reporting and 1hdr operating effectiveness. Our audit of internal 

financial conrrols over financial reporting included obtaining an understanding of internal fi.nancial controls 

ove.r financial reporting, assessing the risk that ::i m:iterial weakness exists, aJ1d lcsting and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 

depend on the nuditor's judgement, including the assessmenr of the risks of material misstatement of the 

fmanc1al statements, whether due to fraud or error. 

\Ve believe thac the audit evidence we have obtained is sufficient and .1ppropriate to prnvide ;i basis for our 

audit opinion on the Company's internal firnmcial comrols system over [u1ancial reponing. 



Meaning oflnternal Financial Controls Over Financia l Repotting 

A company's internal fU1ancial control over financial reporting 1s a process designed to provide reasonnblc 

assurance regarding the reliability of financial reportmg and the preparation of fmancial statements for 
external purposes in accordance with generally accepLed accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedui-es chaL (1) penain to the 
maintenance of records that, in reasonable detail, accurately and fairly retlccc the rrnosaccions and 

dispositions of the assets of the company;(2) provide reasonable assurance thaL transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted accounang 

principles, and that receipts and expenditures of the company a.re being made o nly in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance 

regarding prevention or timely detection of unauthonsed acquisition, use, or disposition of the company's 
assets that could have a marerial effect on the financial staLemenrs. 

Inherent Lirn.itations of Internal Financial Controls O ver Financial Reporting 

Because of the inherent limitations of internal f1nancial controls ove.r fimincial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to error 

or fraud may occur and oot be deLected. Also, projections of any evaluanon of the mtemal Gmincial controls 

over f1nancial reporting LO future periods arc subject to rhe risk 1hat rhe mcernal [U1ancial control over 

financial reporting may become inadequate because of changes in condition~. or that the degree of 

compliance with the policies or procedures may dereriorntc. 

Opinion 

In our opinion, the Company b:1s, 1n all material respects, an adequate inte rnal financia l controls system 

over Gnancial repoi:ting and such internal financial comrols over fu,ancial reporting were operMing 

effectively as at 31 Mru:ch 2025, based on the inLemal control over financial reporrmg criteria established 

by the Company considering the essential components of internal control srated in the Guidance Note on 

Audit oflnccrnal Fim111c1al Controls Over Financial Reporting issued by the !CAL 

For Raj Girikshit & Associates 
Chartered Accountants 

Gaurav Goya 
Partner 
Membership No.: 51869 

UDIN: 2.'3':> I 36~8 P.,M I Pr.\N'Lll I 

Place: Delhi 
Date: 29 May 2025 



SYLVANUS PROPERTIES LIMITED 
Balance sheet as at 31 March 2025 

I. ASSETS 
Non-current asscq 
Property, plant and equipment 
lnt2ng1blc 2SS(tS 

r:ina.ncitl assets 
Other financial osscts 

Deferred tax asscrs, net 
Non-current = assets, net 
Other non-current nssecs 

Current assccs 
Inventories 

Financial Assets 
(O\'C:Stmtnts 

Trade receivables 
Cosh and cash equivalents 

Other bink balances 

Loans 
Other financial assets 

Other current assets 

Tout of Assets 

11. EQUITY AND LIABll.lTlES 
Equity 
Equity share cipital 
O ther equity 

Liabilities 
Non-current liabilirics 
Fin2nciil liabilities 

Bom,w,ngs 
Other fin:mcial i;abilitits 

Provisions 

Curccnt liabilities 
flinanc,al bbilitics 

Borrowings 
Tr2de pay.,blcs 
-roml outStinding d ue, of micro enterprises ond small enterprises 
-loml outstanding dues of creditors other th•n micro enterprises 

Other finoncial liobili11e• 
Other current liabilities 

PCOV1sions 

Total of Equity and Liabilities 

Summ:uy of material accounting policies 

The accompinying noccs ore integral poet of the financial st1tements 

This is the balwce sheet ccfccrcd 10 in our report of even date. 

for Raj Girikshir & J\ssocmes 
Chatter 
Pirm's 

Place : Delhi 
Date : 29 May 2025 

\JOIN, 255( ~6l\ 8 BM I PAN 'lll \ 

Note 

G A 
6 B 

7 A 
8 
9 
10 A 

1l 

12 
13 
14 

15 
16 
7 B 
10 B 

l ij A 
19 A 
20 J\ 

18 B 
21 

19 B 

22 
20 8 

31 March 2025 
(? in millions) 

1.30 

7.80 
6.60 
3.00 
0.20 

18.90 

2,234.80 

57.00 
12.00 
72.IO 

4.70 
1,084.60 

1240 
110.80 

3,588.40 
3,607.30 

100.00 
(8,504.70) 
(8,404.70) 

1,921.10 
7.80 

2H O 
1,953.30 

9,029.70 

4.30 
229.90 
2270 

721.00 
51.l0 

10,058.70 
3,607.30 

31 M:uch 2024 
(t in millions) 

2.10 

1.60 
5210 

2.60 
0.20 

58.60 

4,596.10 

17210 
2.30 

3.80 
566.<I-O 

2.00 
65,80 

5,408.S0 
5,467.10 

100.-00 
(6,755.80) 
(6,655.80) 

22.40 
22.40 

9,906.60 

1 80 
1,257.90 

5.90 
877.40 

50.90 
12,100.50 
5,467.10 

For and on bebatr of the Boord of D,recror-s 

~ t:~t,,t\j 
Rikesh Kirtikumor L:,khani 
Whole-Time Director 
(DIN:101628131 

t 

A&·' 
C.ompan)' Secret~ry 

~ 
Milind Ramakant Khedckir 
D irect0r 
[DIN:10163617] 

>v-.~·~ 
Surrut Goyal 
Chief Fi>l>lltial Officer 



SYLVANUS PROPERT IES LfMJTED 

Statement of profit and loss for the year ended 31 March 2025 

Revenue 
Revenue from o~r:itions 
Other income 

T otal of Revenue 

Expenses 
Cost of revenue 

Cost incurred during the yeu 

Decrease/ ~ncrc•se) in real es rate properties 
Employee benefits c,.i,cnsc 
Finance costs 
Dcptcciation and 2monisarion cxpen.<e 
Other expenses 

Total of Expenses 

Loss before exceptional and tax 
Exceptional items 
Los• before tax 

Ta.< expense 
Current tax( including earlier t>.<) 

Def creed tax (credit)/ chorge 

Loss after tax 

O ther comprehensive income 

Items tbot will not be rcda.ssificd to profit or loss 
Re-measurement gains/losses on defiotd bencfil plans 

Total comprehensive income for the period/ yea, 

Earnings per equity share 

Equity Share of par value f l0/- each 

Basic~ 
Diluted~ 

Summary of material accounting policies 

The •ccomponying norcs •re u,tcgral pan o( d,e financial statements 

Thu is the stotemcnt of profit and loss referred to in our repoct of even date 

For Raj Girikshit & Assocfatcs 
Chanerc:d 

Place : Delhi 
Date: 29 i\fay 2025 

VDltJ~ 25518 6~ 8BMI PA-N'2 l l I 

Note 

23 
24 

25 

26 
27 

6A&6B 
28 

29 

30 

31 

s 

31 March 202.S 

(f in millions} 

12.3.20 
23.60 

146.80 

61.90 
170.30 
140.70 

70.50 
1.00 

92.90 

537.30 

(390.50) 
1.320.00 

(1,710.50) 

1.70 
45.50 

(1,757.70) 

2.30 
(1,755.40) 

(175.77) 
(175.77) 

For :iod on behalf uf , he B02..-d of Oircctora 

~ \ 'I-e,4" • 
~ 1----"'WMV'' 

Rikcsh Kinikumar Lakhmi 

Whole-Time Director 

;;;J· 
1\luiu Gupta 
Company Seccemcy 

3 l March 2024 

Ct io rrullions) 

202.40 

8.10 
210.50 

791.70 
445.60 
141.80 

0.80 
1.00 

116.10 

1,497.00 

(1,286.50} 

(1,286.50) 

(0-60) 
(1,285.90) 

(2.00) 
(1,287.90) 

(128.59) 

(128.59) 

~ 
J\.Wind lbmakan t Khcdekor 

Director 
[DIN:10163617] 

C ~vv:,+­
~Gop.1 
Chief Financial Officer 



SYLVANUS PROPERTIES LIMITED 
CashOow s12,ement for the year ended 31 March 2025 

A. Cash Oow from operating activi1ics: 
Lo,.. before tlll 

Adiusrmcnrs to reconcile ncr profit/(loss) co net cash provided hJ' operating acu'vlu't:s: 
I ntec.:st c.,pense on tru<ation 
lmc<est .ncomeon fi~ed deposits 
Profit on sale of invcstmeni. lil murual funds (ntt) 
Balance wna.cn back 
Loss on ,vottcn off of property plom and equipment 
lnttre$t ~pensc on debenture$ 
Interest income on inter company deposit 
Financial gu>nllllte c.,penscs 
Provisi,m for graruiry and compensated absence. 
lncQme on f.uc \ralu:uioo of financial assea 
Proccss,ng chorgcs for borrowings 
831:ince written off' 
Fmanc,al guan.ntcc income 
Provision for cu.stom~r compensation 
Dcp,cc,ation :1.nd :unoniso.uon expense 
On1.:rous Joss on comr:t.ct:S 
Operating loss before working capital change• and other adjustment.<: 

IVorking apir:,J ch,m,,,,.,s and orhu adiustmcnrs: 
Dec<ease/ (increase) in trade rece,v•bles 
I nc.reue in loans 
(lncrc~)/decreise in other financial assets 
(lncrcase)/ decrease m othor assets 
Dec.tease in inventoncs 
(Decrcose)/ increasc in rmde p•)'ablcs 
lrncrc=/(dcc<ease) in other futanei:J liabilities 
(Decreasc)/increasc ,n other li•bilities & provisions 
Cash ustd in opua.ting activities 
Income ra.,es (paid)/refund received, net 
Net cash used i.n operating activities 

B. Cash flow Crom 111vesting acth-ities: 
Purchase of propcny plant and equipment 

Proceeds from sale of ,n~cstmenrs in mutu:11 fund. 
lnvtstment ,n mutual funds 
Inter corporate loans given 
lntcr-corpotatc loans recei,·ed b:lck 

M<>vcments "' fe<ed deposits 
lnrercot ccCC1"td on fixed dcpos,1 <ece,prs 
Interest received on mtor company deposit 
Net cash (used in)/ generated from investing acti,ities 

C. Cash now r,om financing octivit.ics {R,jtr i,•t• • f/): 
Proceeds from ,ssue o f non convenoble dcbcnru<es 
Redemption of non com'Cnibk debcntutes 
Proceeds from ,n~r corpor.nc depnStt 
Repayment o f inter corporate depos,t 
Omer Bom,,.,·ing Co.ts 
Interest paid on borrowings 
Net c:ash gcncr.ncd £rom financing ac,n;cies 

D Ne, incrcasc/(decreasc) in cosh and cash equivalents (A+B+C) 
E Cash and cash equivalents at the beginning nf the yoac 
r, Casb and cash equivalents at the cod of the yc3r (0+6) 

31 March 2025 

Cf in millions) 

(1,710.50) 

0.00 
(040) 
(I 10) 
0.00 

59.30 
(19.90) 

:MO 
770 

(0.80) 
860 

22.10 
(1.10) 

1.00 
L.32(kQO 

(312.50) 

160.10 
(17.90) 
(0,20) 

(46.60) 
2,369.50 
(1,047.50) 

1~.so 
(l ,◄79 60) 

(362.20) 

(2. 10) 
(36.1.30) 

(1,).20) 
1,941.90 

(1,997.10) 
(715.40) 
216-60 

(o.30) 
0.40 

19.?0 

(53-1.20) 

a,501>.oo 
(160.00) 

3,677.90 
(4,894 70) 

(88.50) 
(66.40) 

968.30 

69.80 
2.30 

72.10 

31 March 2024 
('t io millions) 

(1,286.50) 

(().Ill) 

(7.10) 
1.40 

3.80 

5.50 

5000 
1.00 

(1,'l32.00) 

(131.90) 

10.50 
0.90 

445.60 
523.80 
(25.60) 
114.20 

(324.50) 

(0.80) 
(325.30) 

(I.SU) 

(1 il.30) 
(I. JO 

24.80 
IJ.90 

(147.00) 

67$.10 
(205.60) 

472.50 

0.20 

2.10 
2.30 



SYLVANUS PROPERTIES LIMITED 
CQsbnow statement for the year ended 31 March 2025 

b) Cash and cash equivalents includes: 
ushonhand 
Balances "ith banks 

f n CWTent accounts 

Total of cash and cash equivalents 

31 March 2025 
~ in millions) 

0.10 

72.00 
72.10 

This is the statement of cash flows referred to in our report of even date. 

For luj Gitikshit & Associates 
Chartered Accountants 
Firm's Re • (ration Nu 

Gauri o 

Partner 
Membership 1 

Place : Delhi 
Dote : 29 May 2025 

V01N- 'l.55l86'!ge.M I P~2ll 1 

For and on beholf of the Board of Directors 

~tt~~-1 

Rjkesh IGnikumar Lakharu 
Whole-Time Director 
[DIN:101628131 

~-· 
Aknn Gupta 

Cominny Secretary 

31 March 2024 
(tin miUions) 

i\,hlind Romakant Khedekar 
Director 
(DIN:10163617) 

0.10 

2.20 
2.30 

~(y-r ~-\-

Sumit Goyal 
Oncf Finonc,al Officer 



SYLVANUS PROPERTIES LIMITED 
Statement o f changes in equity for 1hc yea r ended 31 March 2025 

A Eauitv share caoital* 

Opening Issue of equity 
Balance as at Particulars b:dance :;as at share capital 

01 April 2023 during the year 
31March 202-I 

EawN share canital 100.00 - 100.00 

aOh t er equ1rv 

D escription 
R«crvtt and Swplas 

Other Debenture 
DdcNcd 

Redemptio n 
Gene~ EmplO)'CC Retained 

com ponent 
Reserve Compensation Earning s 

of equity Reserve 
rcscn-e 

Balance"" ot 01 Amil 202.l 34.60 - 281.20 - 15 780.J0i 
Los, for U>< vcar - - (1,2&5.90) 
Olher Comprchaul\"C locomc - - - -
Tm.1sfcr to ,rtenccal reserve (34.60) - .¼-1.60 -

Comorate -•".r.tntcc oiven b,· hoklmv. co ........ an\' - - -
Balance 1IS at 31 March 2024 - llS.80 - n .066.20\ 
Lon fur the \'Clf" (1,757.70) 
Other Comprcbcns1vc foco1ne - -
T nusfe-r co gcntt.a..l rt.SC:f\.·e . -
Comoratt: auara.o,ec CNven bv hokJ.ino- coml'Y.lltW 6.50 -
Balance as at l 1 March 2025 6.50 - 315.80 - 18 823.901 

Th,s is the sr.1tcmcn1 of Changes in Eqwiy re furred to in our report of c,·cn date 

For and on heh:uf of the Boa.rd of Dircctot! 

Pbcc , Ddh, 
Date , 29 May 2025 

UOltJ- 2551 J 6"8eM l PA-N 1.. 11 I 

l,(e.~~ • Lt;~ ~CA V\ \ 
IW<..,b Kindrumu Lakhani 
Wholc-aune Dm:ctor 
[OIN,!01628131 

&·· 
AlcrinGup12 
Company Secretary 

Cf in millio ns) 

Issue of equity Ba.lone,, as at 
share capiual during 

the year 
ll March 2025 

100.00 

~ in millions) 

Othe.r comprchensi,-e 
income: ~ Rcacn•c 

Tow 
Rcmcasurcmcn, o f 

dc6 ncd bcucfic plans 

/3.401 (5 467.901 
. (1,285.90) 

(2.00) (2.00) 

/5.40i (6..755.80) 

(1,757.70) 
2.30 2.30 

-

6.50 

/3.101 (8504.70) 

Q~~ 
~\J:~~-ru 
Dircc10-r 
(DIN:101636171 

Sutnu Goyal 
Chief Financol Officer 



SYLV ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory information for the year ended 
31 March 2025 

1. Nature of principal activities 
Sylvanus Properties Limited ("the Company'') havtng CIN: U70109DL2006PLC150229 was incorporated on 25 June 
2006 and is engaged in the business of real estate and other related and ancillaty activities. The Company is domiciled 
in India and its registered office is situated at Office No. 202, 2nd Floor, :\-18, Rama House, Middle Circle, Connaught 
Place, New Delhi- 110001. The company is involved in developing a project - "Indiabulls Golf City" located at 
Khalapur District, Maharashtra. 

2. General information and statement of compliance with Ind AS 
The financial statements of the Company have been prepared in accordance with the [ndian .Accounting Standards as 
notified under section 133 of the Companies .Act 2013 ('the Ace') - read with the Companies (Indian Accow1ti11g 
Standards) Rules 2015 (by .Ministry of Corpomte .Affairs ('MCA')), as amended and other relevant prov-isions of the 
Act 

The financial statements are presented in Indian Rupees ('INR' or•~, which is the functional currency of the Company 
and all values are rounded to the nearest millions, except where otherwise indicated. r\11 values below ~ 50,000 a.re 
stated as~ 0.00. 

Entity specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder. 

The Company has assessed the materiality of the accounting policy information which involves exercising judgements 
and considering both qualitative and quantitative factors by ta.king into account not only the size and natuie of the item 
or condition but also the characteristics of the transactions, events or conditions that could make the infonn.ati.on more 
likely to impact the decisions of the users of the financial statements. 

Entity's conclusion that an accounting policy is immaterial does not affect the disclosures requirements set out in Lhe 
accounting standards. 

Accounting Policies have been consistently applied except where a newly-issued .Accounting Swndard is initially 
adopted or a rerision to an exisring Accounting Standard requires a change in the Accounting Policy hitherto adopted. 

The financial smtements for the year ended 31 March 2025 were authorized and approved for issue by the Board of 
Directors on 29 May 2025. The revisions to the 6.uancial statements are permitted by the Board of Directors after 
obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act. 

3. Recent accounting pronouncements: 
.Ministry of Corporate .Affairs ('~fCA'') notifies new standards or amendments to the existing standa.rds under 
Companies (Indian Accounting Standards) Rules as issued from time to time. During the yeat ended 31 March 2025, 
MCA notified new accounting standard Ind AS 117- Insw.=ce Contracts, which has no impact on the compwy 
6.uancial statements. Further the 1ICA has made certain amendments to Ind AS 116- Leases, in particularly related to 
sale and lease back tran,5actions, which has an applicability from 1 Ap.cil 2024, and ha5 no significant .impact on financial 
statements. 

On 7 Mar 2025, MC-\ notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates. These 
amendments aim to provide clearer guidance on assessing currency exchangeabil.ity at1d estimating exchange rates when 
currencies :tte not readily e.xcl1angeable. 111c amendments are effective for annual periods beginning on or after 1 _\pcil 
2025. The Company is currently assessing the probable impact of these amendments on its financial statements. 

4. Basis of preparation 
The 6.uancial statements have been prepared on going concem basis in accordance with accounting pcinciples generally 
accepted in India. Further, the financial statements have been prepru:ed 011 b.istorical cost basis except for certain 
financial assets and financial liabilities and share based pay,uencs which ai:e measure at fair values as ex-plained in 
relevant accounting policies. Fair valuations related to financial assets and financial liabilities are categorised into level 1, 
level 2 and level 3 based on the degree to which the inputs to the fair value measurements are observ.ible. 

5. Summary of material accounting policies 
The financial statements have been prepared using the material accounting policies and measurement bases 
su.mmarised below. These were used througho ut , ted in the financial statements. 

~~ -
ElHI ,... 
....... 

AC; 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory information for the year ended 
31 March 2025 

5.1 Current versus non-current classification 

All assets and liabilities have been classified as cuuent or non-current as per the Company's nocmal operating cycle and 
other criteria set our in Companies ,-\er 2013. Defecred tax assets and liabilities are classified as non-current assets and 
non-current liabilities, -as the case rnay be. 

5.2 Revenue recognition 

Revenue is recognised when control is transferred and is accounted oet of rebate and ta.xes. TI1e Company applies the 
revenue recognition criteria to each nature of the revenue transaction as set out below. 

Revenue from Iale of proper1ies 
Revenue from sale of properties is recognized when the pctlormance obligations are essentially complete. The 
perlonnance obligations are considered to be complete when the property is ready to be transfeued to the buyer 
(occupancy certificate received &om the issuing authority) i.e. offer for possession can be issued to the buyers by 
issuing the. possession request lcner. 

The Company considers the teuns of the contract and its cusromacy business practices to detet:mine the transaction 
price. The transaction price is the amount of consideration to which the Company expects to be entitled in exchange 
for transferring properry co a customer, e.xcluding amounts collected on behalf of third parties (for example, indirect 
taxes). The consideration promised in a contract with a customer may include fi.xed coo.sider:ation, variable 
consideration (tf reve.tsal is less likely in future), or both. 

For each performance obligation identified, the Company detennines at contract inception whether it satisfies the 
pei:fotruance obligation over ti.me or satisfies the performance obligation at a point in ti.me. If an entity does not satisfy 
a performance obligation over ti.me, the performance obhgatioo is satisfied at a point in time. A receivable is recognised 
by the Company when the control is transferred as this is the case of point in time recognition where consideration is 
unconditional because only the passage of time is required. 

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a contract 
asset o r a contract liability, depending on the relationship between the entity's performance and the customer's 
payment. 

'The costs estimates are reviewed periodically and effect of any change in such estimate is recognized in the period such 
changes are determined. However, when the total estimated cost exceeds total expected revenues from the contracts, 
the loss is recognized immecliatcly. 

Jnterut i1mm1e 
interest income is recorded on accrual basis using the effective interest rate (EIR) method. 

Revenue f rotlt facili!J mai,1/e11m1t't! Jervit't!s 
Revenue from facility maintenance services 1s recognized on accrual basis and billed to the respective customer, on a 
periodic basis. 

S ervia incor11e 
Interest on delayed receipts, cancellation/ forfeiture income and transfer fees &om customers are recognized on accrual 
basis except in cases where ultimate collection is considered doubtful. 

5.3 Property, plant and equipment (PPE} 

Recog11itin11 and initial mea.mremmt 
Property, plant and equipment are stated ar their cost of acquisition. The cost comprises purchase price, borrowing cost 
if capitalization criteria are met and directly attributable cost of bringing the asset to its wotking condition for the 
intended use. Any trade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are 
included in the asset's carrying amount or recognised as a se arate asset, as appropriate, only when it is probable that 

-~s\\il &~ 
§· s>a 

(j ~ 



SYLVANUS PROPERTIES LIMITED 
Summary of m aterial accounting policies and other explanatory informa tion for the year ended 
31 March 2025 

future economic benefits associated with the irem will flow to the Company. All other repair and maintenance costs are 
recognised in statement of profit and loss as incurred. 
Subsequent me,wmment (depreciatioll and 11,;efui lillllJ) 
Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of 
useful lives (as set out below) prescribed in Schedule II to the Companies Act, 2013. 

Asset class Useful life 
Building- temporary structure 3 years 

Plant and equipment 12 - 15 years 

Of..fice equipment 5 years 

Computers 3 years 

Furniture and fixtures 10 years 

Vehicles 8 years 

The residual values, useful lives and method of depreciation of are reviewed at the end of each financial year. 

De-recog11iti.o11 
An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no future 
economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset 
(calculated as the difference between the ncr disposal proceeds and the cacrying amowit of the asset) is recognised in 
statement of profit and loss when the asset is derecognised. 

5.4 Intangible assets 

& cognition a11d i11ilia/ me@1reme11t 
Intangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if 
capitalization criteria are met and ditectly attributable cost of bringing the asset to its wocking condition for rl1e 
intended use. i-\.ny trade discow,t and rebates are deducted in atriving at the purchase price. 

S11bieque11t measurement (a111ortisatio11) 
The cost of capitalized software is amortized over a period four years from the date of its acquisition. 

De-mognilin11 
Intangible asset is de-recognised upon disposal or when no future economic benefits a.re expected from ics use ot 
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the nee disposal 
proceeds and the carrying amount of the asset) is recognized in the statement of profit and loss, when the asset is 
derecognised. 

5.5 Impairment of non-financial assets 

~-\ teach reporting date, the Company assesses whether there is any indication that an asset may be unpaired, based on 
in1emal or external factors. If any such indication exists, the Company estimates the recoverable amount of the asset or 
the cash generating unit. If such recoverable amount of the asset or cash generating unit to which dte asset belongs is 
less than its carrying amount, the ca.rrying amount is reduced to its recoverable amount. The reduction is treated as an 
impairment loss and is recognized in the statement of profit and loss. If, at the reporting date tbere is an indication that 
a previously assessed impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at 
the recoverable amount. Impaii:menr losses previously recognized are accordingly reversed in the statement of profit 
and loss. 

5.6 Financial instruments 

Financial assets 
fucognilion a11d initial meas11Te"meut 
All finanaal assets are recognised initiilly at fair value and transaction cost that is attributable to the acquisition of the 
6J1ancial asset is also adjusted. 
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SYLVANUS PROPERTIES LIMITED 
Summary of material accounting policies and other e,q,Janatory information for the year e nded 
31 M atch 2025 

S11bsequent measurt11m1t 

1. Debt instruments at amortised cost - A 'debt instrument' is measured at the amortised cost if both the 
following conditions arc met: 

• The asset is held within a business model whose objective is to hold assets for collecting conu-actual cash 
flows; and 

• Contractual terms of the asset give rise oa speafied 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. Mutual funds - All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss 
(FVTPL). 

De-recog11itio11 ojflna111:ial amtJ· 
A financial asset is primarily de-recognised when the rights to receive cash flows from tbe asset have e}..-pired or rhe 
Company has transferred its rights to receive cash flows from the asset. 

Financia.l liabilities 

&11:og11ition a,rd i11itial mear11m11ml- amortmd i»st 
All financial liabilities are xecognised initially at fait value and transaction cost that is attributable to the acquisition of 
the financial liabilicies 1s also adjusted. 

S11bseq11e11J mea.mremmt -AmorliJ·ed cost 
Subsequent to initial measurement, all financial liabilities are measl\Ied at amortised cost using the effecllve interesr 
method. 

Rtcognitio11, initial and itlbscquenf measure111e11t-ft1ir va/11e 
A financial liability is classified as fair value through profit and loss ('FVTPL ') if it is designated as such upon .initial 
recognition. Financial liabilities at FVTPL are measured (.initial and subsequent) at fair value aad net gains/losses, 
including any interest expense are recognised in statement of profit and loss. 

De-recognition of.fi11avcial liabi/itie.r 
.A financial liability is de--recognised when the obligation under tbe liability is discharged or cancelled or e},.-pires. When 
an existing financial liability is replaced by another from the same lender on substantially different terms, or the tc.rros 
of an existing liability are substantfally modified, such nn c..xchaagc or modification _j5 ueated as t:he de-recognition of 
the original liability and the recognition of a new liability. The difference in the respective c.1rrying amounts is 
recognised in the statement of profit and loss. 

Financi:11 guarantee contracts 
A financial guarantee contract is a promise by one party (the guarantor) to another (the holder) to make payments if a 
specified debtor fails to meet their financial obligacions as per tbe te.xms of contrncts. Financial guarantee contracts are 
recognized as a financial liability at the time the guru:antee 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 derennined as per impairment requirements of Ind AS 109 and the amount recognised less 
cumulative amortization. 

Offsetting of financial instruments 

Financial assets and financial liabilicies 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. 
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5. 7 Impairment of financial assetS 

In accordance with Ind AS 109, the Company applies expected credit loss {ECL) model for measutement and 
recognition of impairment loss for financial asser.s. The Company factors historical trends and forward looking 
information to assess expected credit losses associated with its assets and impairment methodology applied depends on 
whether there has been a significant increase in credit risk. 

Trade reai1Jable1 
In respect of trade receivables, the Company applies the simpli£ied approach of Ind AS 109, which requires 
measurement ofloss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit losses are 
the expected credit losses that result from s.11 possible default events over the e:\.-pected life of a financial instnunent. 

Other ji11ancial 011eu 
In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has increased 
significant!>· since initial recognition. If the credit risk has not increased significantly since initial recognition, the 
Company measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal 
to the lifetime expected credit losses. The Company assumes that the credit risk on a financial asset has not increased 
significantly since initial recognition, if the financial asset is determined to have low credit 115k at the balance sheet date. 

5.8 Inventories 

Land other than that tnmsfertl:!d to real estate properties w1der development is valued at lower of cost or net realizable 
V11lue. 

Real estate properties (developed and under development) include cost of land under de,·elopmenr, internal and 
e.xtemal development costs, construction costs, and development/construction materials, borrowing costs and related 
overhead costs and is valued at lower of cost or net realizable value. 

Development rights represent amount paid under agreement to purchase land/ developmeoc rights and borrowing cost 
incurred by the Company to acquire irrevoc:ible and e.x.clusive licenses/ development rights in the identified land and 
constructed properties, the acquisition of which is either completed or is at an advnnced stage. These are valued at 
lower of cost or net realisable value. 

Construction/ development material is valued at lower of cost and net realisable value. Cost comprises of purchase 
pnce and other costs incurred in bringing the inventories to their present location and condition. 

Io case of joint development agreements, values are measured at cost, including cost of the internal and e_..._,:emal 
development, construction, and development/ const:J.uction materials, borrowing costs and related overhead costs and 
is valued at lower of cost or net realizable value, adjusted by the amount of any cash or cash equivalents ttansfcrrcd. 

Ner realisable value is the estimated selling price in the ordinary course of business less estimnted costs of completion 
:ind estimated costs of ncccs5aq to make the sale. 

5.9 E mployee benefits 

Defined co11tributio11 plan 
The Company's contribution to provident fund is charged to the statemenr of profit and loss or inventonzed as a part 
of real estate project under development, as the case may be. The Company's contribu.tions towards provident fund are 
deposited with tl1e regional provident fund commissioner under a defined contribution plan. 

Defined be11ejit pla11 
The Company has unfunded gtatuity as defined benefit plan where Lhe amount that an employee will receive on 
retiremenr is defined by reference to the employee's length of service and final salary. The liability recognised in the 
balance sheet for de.fined benefit plans as the present value of the defined benefit obligation (DBO) at the reporw1g 
date. l-Ianagcment estimates the DBO annually with the assistance of independent actuaries. Actuarial gains/losses 
resulting from rc--measurcments of tl1e liability are included in other comprehensive income. 
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Other kmg-lerm employee benejits 
The Company also provides benefit of compensated absences to its employees which are in the natuce of long -term 
employee benefit plan. Liability in respect of compensated absences becoming due and e.xpected to be availed more 
than one year after the balance sheet date is estimated on the basis of an acruarial valuation perfoaned by an 
independent actuary using the projected unit credit method as on the reporting date. Actuarial gains and losses arising 
from e.,'Perience adjustments and changes in actuarial assumptions are recorded in the statement of profit and loss in 
the year in which such gains or losses arise. 

Short-term emplt!Jee benejitJ 
Shorr-teen employee benefits comprise of employee costs such as salaries, bonus etc. is recognized on the basis of the 
amount paid or payable for the period during which services are rendered by the employee. 

5.10 Provisions, contingent liabilities and contingent assets 

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable 
estimate of the amount of obligation can be made at the reporting date. These estimates are .reviewed at each reporting 
date and adjusted co .reflect the euttenc best estimates. Provisjons are discounted to their presenc values, whexc the time 
value of money is matexiaL 

Contingent liability is disclosed for: 
• Possible obligations which will be confirmed only by future events not wholly within the control of the Company 

or 
• Ptesent obligations arising f.rom past events whete .it is nor probable that an outflow of resources will be .rcqui.red 

to settle the obligaaon or a reliable estimate of the amount of the obligation cannot be made. 

Contingent assets a.re neither recognized nor disclosed. However, when realization of income is virtually certain, related 
asset is recognized. 

Provision for onerous contracts 

A provision for onerous contracts is recognised in the statement of profit and loss when the expected benefits to be 
derived by the Company from a. conuact are lower than the ltnavoidable cost of meeting its obligations under the 
contract. The provision is measured at the present value of the lower of the e.~pected cost of te.rminating the contract 
and the e.'q)ected net cosr of continuing with the contract. Before a provision is established, the Company recognises 
any impairment loss on the assets associated with that contract. 

5.11 Significant management judgement and estimates in applying accounting policies 

The preparation of the Company's financial statements requi.res management to make judgements, estimates itnd 
assumptions tha1· affect the reported ~mounts of revenues, expenses, assccs and liabilities and the related disclosu.res. 

Sig11ifica111 ma11agnnc11t judgeme11/.J 

Recognition of deferred ta.x assets - The e1-1:enc to which deferred tax assets can be recognized is based on an 
assessment of the probability of the Company's foture t'.ixable income against which the defer.red tax assets can be 
utilized. 

Evaluation of indicators for impaitment of assets - The evaluation o f applicability of indicators of impairment of 
assets requires assessment of several external and iote.rnal factors which could result in deterioration of rccovernble 
amount of the assets. 

Recoverability of advances/receivables - At each balance sheet date, based on historical default rates observed over 
expected life, the management assesses the expected credit losses on outstanding receivables and advances. 

P rovisions - At each balance sheet date basis the management judgment, changes in facts and legal aspects, the 
Company assesses the requirement of p.rovisions against the outstanding contingent liabilities. However, the actual 
future outcome may be different from th.is judge 
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Classification of leases - The Company enters in.to leas.ing arrangements for various premises. The assessment 
(including measurement) of the lease is based on several factors, including, but not limited to, transfer of ownership of 
leased asset at end of lease term, lessee's option to e..,1:end/ter:minate etc. After the commencement date, the Company 
reassesses the lease term if there is a significant event or change in ci.tcwnsrances that is within its control and affects its 
ability to exercise or not to exercise the option to e.xtend or to terminate. 

Sigmffra11t utimates 

Revenue and inventories - The estimares around total budgeted cost i.e. outcomes of underlying construction and 
service contracts, which further require assessments and judgements to be made on changes in work scopes, claims and 
other payments to the e.xtent they are probable and they are capable of being reliably measured. For the purpose of 
making estimates for claims, the Company used the available contractual and historical in.formation. The estimates of 
the saleable area are also reviewed periodically and effecr of any changes in such estimates is recognised in the period 
such changes are determined 

Useful lives of depreciable/amortisable assets - Management reviews its estimate of the useful lives of 
dep.reciable/ amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in these 
estimates relate to technical and economic obsolescence that may change the utilisation of assets. 

Defined benefit obligation (DBO) - :Management's estimate of 1he DBO is based on a number of underlying 
assumptions such as standard rates of inflation, mortality, discount tate and anticipation of future salary increases. 
Variation in these asswnptions may significantly impact the DBO amount and the annual defined benefit expenses. 

Fair value measw ements - Management applies valuation techniques to determine the fair value of financial 
instruments (where active marker quotes are not available). Tbis involves developing estimates and assumptions 
consistent with how market pa.rticipaots would price the instrument. 

(This spat-e has bee11 i11te11lio11ally left blank) 
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6A Property, plant and equipment (t in millions) 

Detads of the Company's pcopeny. plan1 and equipment and reconcilianon of thc,r carrying amounts from beginning lo end or ctp<>rt.ing period is as foUows: 

(i) 

(ii) 

Building Plant and Office Computers I'um.irure and 
machinery 

Gross C2R);ng amount 
At 01 /\pcil 2023 l.70 l.70 
Add1ll0t\S 

Disposals/assets writt,.,, off (0.20) (2.60) 
BalfflCC ..... 31 March 2024 1.50 1.10 

Additions 
Dispos>ls/ asseu written off 
Balance as at 31 Morch 2025 I.SO L.10 

Accumulated depreciation 
At 011\pcil 2()?.3 170 200 

°"1~ for the y= 0.30 
Adjustments for disgo:ials (0.20) (1.-IO) 

Balfflcc as 21 31 March 2024 1.50 0.90 
Charge for the year 0.10 

Adjustments for disposals 
Balance as at 31 March 2025 1.50 1.00 

Nee unying value as at 31 l\hrcb 2024 0.20 

Net carrying value as ,t 31 March 2025 OJO 

PPE pledged as sccuricy 

Proptny, pbnt and equipment h,-·e not been pledged as security for borrowings. 

Capitalization of borrowing cost on PPE 
No bocrowing cost has bttn eapualizcd on property, pbnt and eqwpmcnL 

cquipn,cnr 

2.00 
0.00 

(t.80) 
0.20 

0.20 

1.90 

0.00 
(1.90) 
0.00 

0.00 

0.00 

0.20 

0.20 

10.30 
1.50 

(9.10) 
2.70 

0.20 

2.90 

9.50 

0.60 
(9.10) 

1.00 

0.90 

l.90 

L.70 
1.00 

6xtures 

1.20 

(1.20) 

0.90 
0.10 

(1.00) 

Total 

18.90 
1.50 

(14.90) 
5.50 

0.20 

5.70 

16.00 
1.00 

(13.60) 
3.40 

1.00 

4.40 

2.10 

1.30 
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6B Intangible assets 

Gross carrying amount 

At O I April 2023 
Additions 
Balonce as at 31 March 2024 
Addiuons 
Balonce as at 31 March 2025 

Accumulated amortisation 

At 01 April 2023 
Amortisation charge for the )'car 
Balance as at 31 Match 2024 

Amortisation charge for the ycu 
Balance as at 31 March 2025 

Net carrying value as at 31 March 2024 
Net carrying value as at 31 March 2025 

(i) Intangible Assets p ledged as security 
lnwig,blc assets ha,·c not been pledged as security for l,om,,..;ngs. 

(ii) Capitalization of borrowing cost on Intangible Assets 
No borrowing cost has been capinhzcd on intangible assets 

(t in millions) 
Software Tor11l 

2.40 2.40 

2.40 2.40 

2.40 2.40 

2.40 2.40 
0.00 0.00 
2.40 2.40 

2.40 2.40 
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A 

8 

Note• 7 
Other financial assets - non-currtnt 

Bank deposits ,vith maturity o f mo cc than 1:? months (rgir ""'~ I J) 
f-inanc.tal Gua.t.inrcc 1\.ssct 

Other financial assets - current 

(Unsecured• considered goods) 
Security deposits 
F;,u.ncol Gua,;u,1u Asset 

Notc-8 
Oefcncd ta.~ assets (net) 

Deferred t>--< uset/(li:i.biliucs) •osmg on '"°""' of : 
Provis.on of employee benefit, 
1'fargin revtrs>l on adopt,on of Ind i\S 115 

Propeny, plant and Eqwpment and lnrang,bk: assets - deprec,atJOn and ,monw.uon 

Csption wise movement 1t1 dcfcm:d tax useci u follows: 

Partic:ub.t1 

Deferred tux Msets/(liabilitics) ari,iog on: 

l\!J.r:g,n m-e...J on 1rlnnoon of Ind AS I 15 
Pro\·ts:1on of employee bcnctics 

Propcny, plant and Equipment ,nd lntangable ass,u • deprcca>tion and 
unortu2.tion 

Total 

.PanicuJars 

Assets 
DefeNcd ta.x as,cts/(liabil.ities) 2risiog on: 

M•l'J!III revCf'S>I on 2dop110n of lnd AS 115 
Provi~1on of cmplorce benefits 

Propert)·. p'bnt 2Jtd F.,qu.1pmcnt 11.nd lncr.og-1~11! ~• • dcpn:cU.ooo am.I 

amo<UZ>bOO 

Total 

Noce -9 
Non-cutrent ta.X ::issetS (net) 
Advance mcomc t:LX, toCtud1ng ta..'\: deducted ac JO~ 

Note - 10 
A Other n:oo-cuncnt as.sc1.s 

(Unsecutt.~ considen:d good) 
C,pa.wsdvancc 

B Other current aJSCtS 
(Unsecured, considered good,unlcss othcnvise stiu cd) 
Advmce to swf 
Mobdinuon :uh-.nces 
Ad\'a.nu 10 rmteri:tl or sef'•1ce p ro,•1d~r$ 

P,q,..d cxpenou 
Balances ,.,th statutory authonties 

Less: l'ro,'lSion for service ta.'\': rcfu11d .. 

01April2024 

45.80 
S.90 

0.-IO 
52.10 

0!Aprif 2023 

-+!i.llO 
3.60 

0. 10 
51.50 

Ch:uge to 
Re111i.ncd Earning 

-
-

Cl,argc to 
Reta.ined E11miog 

. 

. 

. 

45.20 

29.6ll 

3 1 Ma«h 2025 
('fin millions) 

1.00 

6.80 

7.80 

2.20 
10.20 
12.40 

b . ..U 

O.'.!O 
6.60 

Recognised/ 
Rcw.rsed in profit 

and loss 

14;.srn 
0.50 

m.20\ 
145.50) 

Recog11ised/ 
Reversed in profit 

and loss 

0.30 

0.30 
0.60 

3.00 
3.00 

0.20 
0.20 

it l0 
2.70 

91.80 
0.60 

15.60 

110.80 

31 March 2024 

(l in millions) 

l.(i(I 

1.60 

100 

2.00 

5.90 
4HO 

O.-K) 

52.10 

31 March 2025 

. 
6.40 

0.20 
6.60 

3J Moreb 2024 

-15,80 

5.90 

O.-K) 

52.10 

2.60 
2.60 

0.20 
0.20 

0.10 
0,1)0 

29.30 

36.-IO 

65.80 

"tlu:ct ,s 1 sc-n·,ce ta..'< ttfund oft 29.60 m:Jhon cccb,::ablc from st:uutory suthonucs, whach wu accrued on revenal of dcnund on analb..ciOf\ of w:Hts in ea.titer years. f'he 
company hu fJcd an appliarion for a refund with smturory authorities, bur the same is pending (O be received. O u0rtg the currcnr fina.nc,:il yt2t, as ,a tniltlCt of prudence, 

t.hc. company ha.s taken provision ag:i.lnst this :amount. 
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Su.rnmary o( m:ucri~I accountlog policies and other explanatory inform.ation for the year ended 31 l\1atcb 2025 

A 

B 

C 

31 March 2025 31 March 2024 
('t in millions) 

Note • U 
('tin millions) 

Inventories# 

Real estate properties • under developmc11t (at cost) 
Cost of propcn,es und« dcvclopm,-nt 8,ll3 70 8,ll·UO 
Less; tnnsfcrred ,o devclop<d proptrues 4,623.10 -+,623.50 

3,690.60 3,690.90 

Real estate properti« • developed (at cost) 

Cost of developed propcmes 4,62.UO 4,623.50 
Less: cost of revenue cccognilcd ull Jatc 3,892.20 3,721.90 

730.90 90L60 

Construccjon materials in stock (al cost} 4.30 3.60 

Tot:d(A+ B+C) 4,425.80 4,596.10 

Less : ProV1so1, for onerous contracts• 1,320,00 
Less; Pro""°n for future cswmrcd cost' 871.00 

2,234.80 4,596.10 

•Dw:ing the funncw yea, ended 31 March 2025, the Company bu :wessed the founcial vub,1,ty of its oogoing rc:11 csuce development pro,ect u an oncroUs contract in 
accordance with lnd\afl Accounung Standard (lod AS) 37 - Provtstoo.s, Conr.ingcnt Liib,1ittes and Contingent Assecs~ Due co ad\·crsc markt t conditions, escalated 
construction costs, -and a reduction tn expected sales revenue from the proicc,, rhc un;1,·01dable costs of fulfilling the- cocunctual obligations undet: the Pco1ect cxctcd the 
ogpcctc<l economic bcndics. Accordingly, the Company has recogmzcd a pron.llOrl of f 1,320.00 mill10rts £or onerous COrt<t>CU and f 871 .00 nullwns £or estimated fu!U!C 
cost Ort the P"'!CCL 

# Mor1g:agc for n<>n convertible d<lxmurc («fer note 18) 

Nute - J2 

I nvcsrmtntfi • cu.rrr:nt 

Investment io mutual funds (quoted} 
Trust mucu>l fund liqu,d fund- Otrecc Plan- Growu, 
8,983.548 unus(Jl M,rch 2024: N,~, NAV- 1,2522266(31 March 202-1 : N,~ 

Trust mutual fund liquid fund- Otttcr Plan- G,o,.-u,• 
36,-129.187 uni,..(31 M•n:h 202-1 : Nil), NAV- 1,256,0871(31 March :?024; Ni9 

Aggrcg>IC book ,-.h,c or quoctd Ul\'C$1mCnU 

Aggr<:g-att m·;u·kct ,".Uuc of quoted mvescmenls 

11.Jr) 

45.70 

S7.00 

57.00 
57,00 

•Of the •bo•• lnvcsuncnt in mutu>l fund, m,-.stment u•onh t -15.70 rrulbon, (36,429.187 Units), (31 M2rch 202,I: Nil }:Ire pledged or hen m:uked 

Note -13 

Trade receivables* (R,ftr *"" 18) 
(Unsecured, considered good) 

Consodcrcd good 
Related P,ny 

Othcts 12.00 
12.00 

'"'The Com pan)' docs not have iny trade rcce,,·ables wh~h. arc cithtt ctedit i.mpaittd or- where ther-c is 41gnifinnc i.ncrC:'l.s,e in credic risk. 

T rade Receivables ageing schedule: 
As at 31 March 2025 
Particulg,rs Less than 6 6 monchs to 1 ycg,r 1-2 yurs 2- 3 years ~·tore th2.n 3 

months y~2rs 
0 I.: ndtSputed tndo rtc<:o\-able, • . 0.20 6.00 
consi"dered good 

(u) Cndtspuced rrade reccrn.bb . . . . 
considettd doubtful (I b"ng 
s,gnlfie;t.nt increase m nsk) 

(iU) U ru.lisputcd trade tt.cci,"2blCJ • . . . 
crcd,, unp:ured 

(t,-) OtSputed rotdc rccc,vables • . -
considered i,,ood 

(•) Dispu«d tndc rccCA--ablcs • . . 
cons,dettd doubtful (I lanng 
signific;:ant 1nc:rca5c in ftsk) 

(vi) Disputed u:uk rcceo,-:tblc, • cmLt - . . 
tmpoittd 

5.80 

103.90 

68.20 
172.10 

Tot.al 

12.00 

. 

-

. 
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ii 

iii 

As at 31 March 2024 
Parti.cul~rs Less than 6 6 months 10 I year 

(i) i.: nd1Spurcd trade rcca,'abtcs . 
conS1d«ed good 

(i.~ l,;ndlsputed tmdc tecel\'~bles .. 
con.sidetcd doubrful (1-hv.ng 
sign16nnt tncrease 1n risk) 

(i,i) (.; nd,spmcd trade rece,nblcs-
era!,, 1111p11tcd 

(iv) DispU1ed 1ratle receivables , 
considertd good 

M Dispurcd ttade receivables• 
cons,dere<l doubtful (Hav.ng 
significant IRCtt:H~ in risk) 

(,·i) O1Spured uade c,:ce,vables • credit 
Impaired 

Note -14 

Cash and cash eq uivalcn!S 
Cuhonhand 

Balances ~'lth banks 
In cu,ceni :a.ccou.nts 

Note -15 
Oth~r bank balances 
B>nl deposirs tt 

1nonths 

118.80 

. 

. 
. 

With m:>.turity of more than three months wd up,o twcl,-c months 
\'\'uh rmtunty of more: th:in n\·ch"'C mondu 

Less: Non-current bank ln.l,nces ,n fixed deposit -.ccoonr:, (r,f,r IIO« 7A) 

lntttc.st accrued on bank dcposns 

H-20 

. 

-

. 

1-2 yea111 2- J years 

uoo ,.90 

. . 

. 

. 

. . 

. 

31 Ma,ch 2025 
(t in millions) 

More 1han 3 years 

9.20 

. 

. 

. 

. 

0.10 

72.00 
72.10 

-1.70 

1.00 

;.10 
1.00 

-1.70 

0.00 
4.70 

31 Morch 2024 

(tin million•) 

Toto.I 

17210 

. 

. 

. 

. 

O.lU 

2.20 
2.30 

3.80 
1.(,0 

;.-t-O 
J.(j() 

3.80 
ll.(lO 
J.80 

# Fixed dcposi!S 1Vith b:1.nk, of t -1,70 nullions (e.cluding accn,ed .nlCtcSI) ((31 ~larch 21)2-1 • t -1,20 millions (txcluding •ccrucd interest)) = pledged fo, gu=n«-es 
provo:d bf the bank. in f,.-ow of Maha.turn Sare Road o .. ~1opmen, Cotpoo.tion and t 1.00 millions (31 Match ~4 • { 1.00 mifuoo,) against Mohat:aStra Stuc 

Pollunon Control Boatd. 

Note:- lG 

Loans - currcoc# 
(Unsecured, con,idercd good) 

ln1<r-co,ponre loans to rcl>xcd punes 
fmcccsf .tccn.u:d on lo:rns co rcbteJ parocs 

Loans co cmplo)·ces 

#The Company does not havt any lcn.ns wb...ch :1.rc c1thec cced1c 1mpain:d or wher~ ,here is stgni6Cllnt utc~ 1n credit nsk. 

Note -17 
Equity 1ha,e capi1al 
Authorised Nun,bcr Amount 

&(llity slmc capital of f..cc ,-.luc of ~ 10 .,.ch 1,00,00,000 100.00 

1.00,001000 100.00 

Issued, subscribed and fully paid up 
E.quny shue apinl of &.ce ,':llue of! 10 c,ch fully p>id up lf:IJ,00,(1.X) 100.00 

1,00,001000 100.00 

Reconciliation of numbtr and amount of cqu.ity shares outstanding at the beginning and at the end of the )·car 

Equity s h;ues 
llala.ncc or the bcg;nning of the yeo< 1,00,00,000 100.00 
Add: luuc,d dunng the,-.. , 

Balauce at the end of I.he year l,00,00,000 100.00 

1,064.20 
17.90 
2.;o 

1,08'1.60 

Number 
1,00,00,000 

1,00,00,000 

1,00,00,000 

1,00100.000 

I /J0,00,000 

1,00,00,000 

1.00 
566.40 

Amount 
100,00 
100.00 

100.C)I) 

100.00 

100.00 

100.00 

iv R.ighu, preferences and restrictions attacbtd to cquiry shares 
llle holderS o( cqul,y ~ha.res ate enratled to rcte1,,e di,~dends :is dcclaccd from time ro ti.me, :lnd ue entitled t0 one votc pet share at mecti.ngs- of the Company. In tht: c,•ent 
of liqwdsoon of the Comptny, the rem;uning ,,.,,,,. of the Comptny •h>ll be distnbut<d to the holders of «tWt)' shares rn pcoportlQI' to the number of sh2rts held ro me 
totil equity $h:u;cs ootst1nd;ng" on thardatc. 



SYLVANUS PROPERTIES LIMITED 

Summary of materia_l accounting policies and other e.xpl:mato,y jnformarion for the year ended JJ March 2025 

31 March 2025 

(tin millions) 
31 Morch 2024 

Ct in millions) 

v 1,00,0U,OfJO (p,.,,,ou, fL= 1,00,00,000) cquuy sh:ues of lhe Comp"'1y" helJ by hokltng comp:my n, mely Embassy D<>•clopmenu Lmu1Cd (Foancrly known as Equinox 
lndi~ 0c,,elopments Limited an.d e-uli.er Indiabults Rc:il Esc.te Lamired) 2.nd 1rs nommcc$ 

vi Details 0£ shareholder holding more than s•/• i hare capital 
Name of tbt! cquiry s hareholder N umber of sho,es Num ber o f sb lll~ 

Emlnssy Dc<-dopments l.,m,wd {Formerly known u F..qwnox lndt• 
Developments l,m,red , nd earliet lnd,abulls Real £sr.uc Limited) (tnclud,ng 
nom,nee sh:11:ts) 

vii Disclosure ofShllreholding of Promoters 

O.,cl,,.ure of sruutholdsn2 of PIOml>tc,s as :u 31 Mu,:h '.!025 "u foU,,..,· 

Promoter Name 
As a t 31 M>rch 2025 

I ,IJO,<J0,000 

Shatt H e ld bv Promoters 
As >I 31 Moreb 2024 

N umber or shares "lo Total of Sha ttS N umber o f 5haTC$ "lo Total of 
Share5 

Emb»sy De,·elopmcms Luru...J 
(Formerly ksiown as Equinox lodtt 
Development$ J_jm;ted and C..":l.rlier 1,00,00,000 100 1,00,00,000 1/)(J 

lncful,ulb Rcol Estate Limned) 
6nd uding nominee shatts) 

Tot!ll 1,00,00,000 100 1,00,00,000 1()0 

Disclo,ute o f shorcl,oldin~ of oromoce,:s as at 3'1 March 2024 ,. as follows· -
Promoter Name Shott H eld bv Promoters 

As •• 3J M•rch 2024 As at 31 March 2023 
N umber of sb::ues o/, Tot•I or Shar04 N umber of shares •10 Total of 

Sh•tts 

Emba~,y Developments um,tcd 
(Formerlr known u Equinox ln<h 
O e\.'"C1opmentS Lt.ml1ed and cadi« 1,00,<XJ,000 100 1,00,01),()(l() 100 
lndiabu!Js Real Est.1tc Limi<cd) 
(including oomrnec ,hues} 

T ota.I I 00,00,000 100 1,00,00,000 100 

1,00,00,000 

0/4 Cha nge during 
theyc~r 

-

-

-J. Cb2.ngc du.ring 
the: year 

-

-
viii Company doc:s not h:i.ve any shares issued for cons1dcr.tt1on other thi n cash dunng the imn,edm.tdy preceding fi\~e y~N. Company did nor buy b:lck any sharc:s durmg 

,mmcdiatcly preceding fn--c yt.?.r... 

A 
N ore - 18 
Bouowings no.n .. currtot 

Se-cu.n:d loan!J-· 
Noa convertible debentutes (refer note (i) below) 

Loss. cu,reru rrurunucs of long term borrowu,gs (ttfcr n01c 18B) 

B B orrowings • c um::nt 

Secured /oan!I 
Noa convc .. t;bl@Jcb~tu.u.cn- (cefc-c 1\0tC! (i) bdow) 

Unsecured loans 
ln1cr-corponce lcn.n.s from rebtc<l part}.,. 

>Cacryll'lg ,ul interest r>t< at 31 Much Z02j (31 l\'1,ach 202~: mQ and tcpayablt on dem,nd. 

(i) Rcoavmc.nc tem,1 (includinc: current maturities) and sccuritV dc:1ajl5 for nun-convertible debenmres • 
Par1icul:us Ma runty date Security dctoils 

R<dccrn>ble non-com-erublc Repoyabl<: in 10 cq,uJ uutolm<,,ts of t 250 millions 1t • <C>J of 90 Refer Noo: 
dcbcnl\lrtS ,ssucd during lhc fuucu.l doys beginmng 10 October 2025 ond tenth irutalmcn1 of t 250 below 
ye-.u 2024-25 for f 2,50!1 mill,ons of million, on dote 03 Jaouaf)• 2028. 
f..cc nlut t I mJLon .,ch. This 
c:uncs 1nteres'l rare of 13 . .SOO'•.S 

# These non-<on\'erul>le debednr,c, a<e li<tcd on lhc "nolesolc Debt M21l«t scgrnen, of BSE Lurutcd. 

S The oompany h.s redeemed its ex,stJng non-convect,ble debentures aggrcgaong 10 f 160 millions on 11 ~Luch 20?..5. 

u 

2,261.10 

3,1().00 
l , 92LI0 

3-1().00 

8 68970 
9,029.70 

3 1 March 2025 

2~-I0.00 

9,906.60 
9,906.(,0 

31 March 2024 

-



SYLVANUS PROPERTIES Ll~flTED 
Summ2iry of m.2iteri.al 2ccowat.ing (M>Zicit.s and other explanatory ioformacion for the. y~r ended 31 M~rch 2025 

(u) D,mil ofS.curity• non conv,rtiblc debentures 

31 M~rch 2025 
(' i.n millions) 

•) These non•convcrt1blc debentures 1rc socured by r,,,., nnkmgpa,i pa,,,, ch:ugc on unsold uwcntor,- and n."Conblcs of 1hc proicc:L 

311\fa,eh 2024 
(t in million,) 

b) These non-con\"Crt>Dlc debentures uc further secutt by lhc corporate guann1ee of Enibusy DevelopmentS Luni1cd (l'ormcrly knowo as Equu,ox lndta D<:velopmcnrs 
l.united and .-..,lier fodiabulls Rta! Rs rate Lun11ed) (,nduding nominee sh>rcs) (Holding Comp,.ny) •nd ,u fellow rubs.dt:uy compan1~ Vigor De\·dopmcnts Pm-,ueLm.ied 
and Sky Fores, Proiecu l'nvirc Lurured. 

c) These noo-convcrtible debenrurc.s are secured by first. ranking cxclush,•c c:hatgc on unsold inventory and reccwab!es of its fe:Uow 11ubsidi:uy company-V-,gor 
Oc,s:lopmcms !'riv.re Llmi1cd 1.nd rccci,.-..blcs of its fellow subsidi,,,:y comp:any- Sky For-csi Pn,jeas Pm-a,c Lunucd. 

d) Pari p@I charge on the ,na,rest ..:mce reserve -i.ccount{ISRA) maiorained <hrough ,nv<stmcnr ,o Mutual Fund. (rrj,r """ •• I 2) 

Note• 19 
A Other financial liabilities• non current 

Financtal guorunee liabilities 

B Other financial liabilitfo1 - current 
Accrutd emplnrce benefiu 
E.'}>Cnsc, payable 
Fuu.ocial gu>ramcc lubiJ;oes 

Note •20 
A Provisions• n.on-currcot 

ProYis,on for employee benefit>: 

B 

Gntuity ( r,f,r ~.,, - 48) 

Com[>tnnred absences ( nfer X 61< - 48) 

Provisions - current 
Promion for employee benefits: 

GnlU1ty ( nfr Nolt- 48) 
Compen:satcd -absences ( rrj,r Nott • -18) 

Peons.Ion foe rustomtr lnc:tnci\·e. 

Notc-21 
Trad.e pay.ables • current 
Due 10 micro -and srrutll entcrprisQ• 
Due to orhecs 
RctentJOn 1'.{oney 

Trade P:ayahles :ageing schedule 
A,; at 31 March 2025 
Particul:ars 

(i)MSMF. 
(ii) Other than MSME 
(iii) Otspured dues • MSME 

(iv) D,spurcd dues • Other than 
MSMB 

As at 31 Ma ch 202.t r 

Panicul::ars 

(i)MSMH 
(u) Other than MSME 
(.,) Dtspured due,. MSME 

(,v) Di'J_1U1cd dues - O tl,cr than 
MSM:E. 

No1duc Less tb::rn l year 1-2 v•ars 2-3 years 

~-30 . 

83.00 Hi.10 0.30 u.oo 
. 

- . 

Nor due Less than I year J -2\'eors 2-3 ye.rs 
·,.so . . 

1,205.20 ~7.(i() H,1) 0.30 
. . 
. . . 

7.80 
7.80 

17.(i() 
0.8() 
4.30 

22.70 

u.10 
7.70 

U.40 

0.70 
0.-10 

50.00 
51.10 

4.30 

l-lG.90 
83.00 

23-1.20 

More than 3 years 
. 

1.50 
. 

More than 3 years 
. 

0.20 
. 
. 

2.00 
3.90 

5.90 

22.40 

1).71) 

0.20 
50.00 
50.90 

I SO 
1,163.90 

94.00 
1,259.70 

Total 
-1.30 

229.90 

Total 
1.80 

1,257.90 
. 
" 



SYLVANUS PROPERTIES LlMITED 
Su.mma.ry of material -accou.nting policies and ot.hcr e..~pbnatory informa 1:ion for the year ended 31 March 2025 

31 March 2025 
(fin miUions) 

•Disclosure under 1hc Micro, Snull and Medium Emeq,cis« De~dopment Act, 2006 ("MSMED Act, 2006'') u u 31 M=h 20"..5 md 31 Much 202~: 

S.No. Particulars 31 M:uch 2025 
(t) 

~ the principal amount rem:tining unpa.~ to any supphcc as 11c the end of ac.h accounting year; 4.30 

u) lnt~resr due thereon Nil 

iii) 
the amount of i.ntcrcsr paid by the buyer in ltrms: of section 16, alortg with rhe amounts of the payment made to the supplier 

Nil boyood ihc appointed d.i.y during eoch accounting yeor. 

iv) the amount of ,mc,cst due and pa)'1\ble for ihc period of delay in m>king payment (which h:ivc been p•id but beyond ,he 
NJ 

•ppoin«d d.i.y during lhc ycu) but w,lhout add,ng lhe ltlletcSI specified under this Act; 

v) the a..rnounr of Ultcrest accrued ,and remaining unpa.id at thi: end of e:ich accounting yn.r; and Nil 

vi) 
the amount of funhcr interest rem:unlflg due and pay2.blc C'-'en in che succcedjog ycats, until such date when the uue:rest dues 

NJ 
u 1bo,~ ue acnnlly paid 10 lhe small enteq,nse, f0< ,he puq,osc or di.sallowance as• deducuble expendirurc under sea,on 23. 

31 Morch 2024 
(t lo millions) 

31 Mo.rch 2024 
(t) 

180 

NJ 

NJ 

Nd 

NJ 

NJ 

The •bove infornution reganling ~l;.,,o, Small :utd Medium En1'rpnscs has been de1cmw1ed 10 lhc extent such panics ha,~ been idcnnGed on the bu,s of mfomnnon a,'2.uablc w,,h 
ihc Company. 

Note • 22 
Other correnr liabilities 
Payable ,o scarurory authorities 
Adnnce from cu.s1omca 

9.00 

712.00 
721.00 

20.60 
856.80 
877.40 



SYLVANUS PR0l'ERTlES LIMITED 
Summa,y of material accounting policic• and other explanatory information for the year ended 31 March 2025 

Note• 23 
Revenue from operauons 
Operating revenue 
Rc,eenuc from reaJ estlte properties 

Revenue from business m:magemcnt & support services 
Income from mainteruncc services 

0lhcr operating income 
I ntcrcsr from customers on ovccduc balances 

Service and forfcirure receip1s 
Income £coin recovery on site 

No1c • 24 
Other income 

I.merest income on fixed deposits 
lntcrc.rn ;ncomc oo income tu tcfund 

rnccrest income on loans and ~dvances 
Income on fair \"aluation of finanaal uistrumcnts 
Financial gu3ranree mcome 
Mi~ccllaneous income 
Profit on redemption of muNal funds 

Balances Writrnn Back 

Note• 25 
C<>st of revenue 
Cost incurred during the year 
(lncrcasc)/dcc""'50 in real cs12cc propcrocs 

Opening stock 
Oosing .roc:k 

Opcroi:ing E.<penses 

Note• 26 
Employee benefits C><pcnsc 
Salnncs and wages 
Gratuity and lea,·c cncashmcnt 
Contnbution to pm,adcnt fund and olhec funds 
Staff welfare expenses 

Note -27 
Fimanct costs 
Interest e.xpense on debentures 
Bank guarontcc charges 
Fin:a.ncnl gm.ontcc expense., 
Processing charges for borrowings 
Interest expenses on "'-<•<ion 

Note - 28 
Other expenses 
Advertisement exptnscs 
Bank charges 
Auditor's ttmuncrauon • as 1uditor (rtftr ""'' (i) btluw) 
Communicaucm expenses 

Legal cxpen$CS 
Loss on saJc /written o ff of fiscd assets 
Professional expenses 
Rates and 1:2..<ccs 
Repairs and maintcn;.tnce 

Plant and maduncry 
Others 

Brokerogc :\lld morketing expenses 
Business support sen""' c.'<pcnscs 
Subscription fees 
T rovcling and conveyance expenses 
Balance written oIT 
Miscellaneous c,-pcn«s 
Customer inccnttvc 11nd other charges 

31 Morch 2025 

~ in millions) 

91.10 

23.60 

0.40 

7.00 
1.10 

123.20 

U.40 
0.10 

1090 
0.80 
1.10 
0.20 
1.10 
o.oo 

23.60 

4,596.10 
(4.42.5.80) 

61.90 
232.20 

131.30 
7.70 
l.70 
o.oo 

140.70 

59.30 

2.60 
8.60 
o.oo 

70.50 

0.00 
o.oo 
0.611 

2.111 

6.00 
32.50 

1.10 
1.20 

0.70 
22.H) 
0.40 

26.20 

92.90 

31 March 2024 
~ in millions) 

77.60 
89.50 

27.10 

3.20 

5.00 

202.40 

0.10 
0.00 

a.so 

7.20 
8.10 

721.50 

5,041.70 
(4,596.10) 

70.20 
1,237.30 

137.70 
3.80 
0.30 

141.80 

0.00 

0.80 
0.80 

13.90 
0.00 

2.40 
0.00 
0.60 
1.40 
I.SO 
1.20 

0.00 
0.10 
6.70 

0.00 
0.(~I 

5.50 
0.20 

82.00 
U6.10 



SYLVANUS PROPERTIES LlMITED 

Summary of matcriol accounting polic ies and other explanatory information for the year ended 31 March 2025 

(i) Details of auditors rcmuocratioo 
Aud_jtor1s remuneration 
A~itfcc 

Notc - 29 
Exceptional items (rrjtr,wu II) 
0net'Uus loss on contractS 

Note • 30 
Income ta.x 
Tax expense comprises of: 
Current ra.x(inch1ding ,cadier ea..--.:.) 

Deferred ta., (credit)/ clwge (rrfn r-.·01,.S) 
Income ta..x expense rcponcd in 1.hc statement or profit or loss 

31 March 2025 
(f in millions) 

0.60 
0.60 

1.320.00 
1,320.00 

1.70 
45.50 
47.20 

31 March 2024 
~ in miUions) 

2.40 
2.40 

(0.60) 
(0.60) 

The nu,or components or mcomc we expcosc and rhc rccoru,,J,.u°" of expected CL, expense based on the domestic c!TcctJ,-c l!ll< rate or the Company at 
25, 168° • and the reported ru e.,pcnsc in prolic or loss arc as follows: 

Reconciliation oftu expenst and the .iccountiog pro fit multiplied by India's ta:< rate 
Accounting loss before ta., 
Accounting loss before income ta...x 

At India's statutory income tax ,:ate of 25. I Gs•-• (31 Morch 2024: 25.168%) 

T ox e!Tect of amounts which a rc no t deductible (W<ablc) in calculating ta.-.ablc income: 
Ta., 1rnpact of eipcnscs which w,11 never be allowed 
T>.< Impact Depreciation As per Companies Acl 
Tax Impact Pro,ision l·or Leave Encashmcnr & Gm,uity 
T ... -< impoct of unrccogniu:d deferred ,._, on unabsotbcd losses 
Depreciation As per Income Ta.~ 
Others 
Ta, impacr on unrccogn12ed deferred t>.~ on losses 
lncu1nc ta."'t expe nse. 

(1,710.50) 
(L,710.50) 

(430.50) 

332.20 
0.26 
1.93 

(0.28) 
(6.75) 

150.33 
47.20 

(1,286,50) 
(1,286.50) 

(323.80) 

53.90 

269.90 

(060) 
(0.60) 

The unabsorbed busi.ness losses amounting tot 6,072, 70 millions (3 1 March 2024: t 5,646,50 millions) on which no deferred tax osscr is rccogn,scd considering 
there is no probability wh,ch dcmonstntc rcolisacion of deferred tu o.sset in rhe nur futun:. Further these losses are a.111lable for offset for ma.~amum penod of 
oght y=s from lhe cb.re of ineurtencc of loss. 

Nore -31 
Earnings per share (EPS) 

The Company's faming,, per Share ("EPS") is determined bas<.-d on the net profit out1buto.ble to the shoreholdcrs. B:isic earnings per share is computed US1ng 
the weighted »-c:rag,, number of shares outstanding during the year. Dilull:d eun111gs per share is computed using the wogha:cd a.i.,mgc number of common and 
dt1utn-'C common equivalent shares outstanding during the year including sh~uc opllon.s1 except where the result would be anti-dilmivc. 
The. following rt"nccts the incom~ and sh.an:. dura used m the basic and dilurcd EPS computations: 

Loss attributable m cquiry holders for basic earnings 
Loss attributable to equity holders adjus ted for tbc c ffec1 of dilution 
Wt1ghtcd a,-cragc number or Equity shares foe basic EPS" 
Weighted average number o f Equiry shares for basic/diluted EPS* 

31M:>.rch 2025 
(1,757,70) 
(1,757.70) 

I ,00,00,000 
1,00,00,000 

31 Mo.rcb 2024 
(1,285.90) 
(1,285.90) 

I .00.00,000 
1,00,00,000 

~No transaction is there which have ,mpoctcd the cokulauon o f wc,ghtcd .,-e~ number of shares, No oilier tnnsacaon mvoh,ng Equity shares or potenti>I 
Equity shores is d,crc betwe<n the repcrung da1e and the date of authorization of these financ1Sl statements. 

Earnings ~r equity share (for continuing ope ration): 

(1) Basic~) 
(2) Diluted (t) 

(175.77) 
(175 77) 

(128,59) 
(128.59) 



SYLVAN\JS PROPERTIES LIMITED 
Summary of material accounting pol.icies and other explanaro,y information for the year ended J I March 207..3 

Norc-32 
A) Fi.mmcial imn.rumcnts by category 

31 March 2025 

FVTPL FVOCl Amoniscd cost FVTPL 
(S« note I (Sec note 2 below) (Sec note 1 

below) below) 

Flnancial 2SSCl:S 

lm·cstments 
Mutual funJs 57.00 - -

Tade recei"ables 1200 -
Loans (including accrued mtc:n:lt) . . 1,084.60 -
Cash •nd cash equivalents - 72.10 
Ochec bank b>lances . . u o . 
Other fmanc,al :usets . - 20.20 
Total 6nandal assetS 57.00 - 1,193.60 . 

Financial liabilities 
Borr0\vi.ngs (i.ncludi..ng interest accn1!!d) . 10,950.80 -
Trade payables - 234.20 -
Other financtl.l li:lbiluies . - 30.~ -
Total financial liabilities . . ·11,215.50 . 

Notes 
I. 'lncsc finru\Clal assets arc mandotocily mc•sure<l ot fair value through ptClftt •ncl loss. 
2. These finonciol assets represent investments in equity instruments designated as such upon 1mtiol recogrutJOn. 

B) Fair value mcasu.remcnts 
(i) Fair value hiuarchy 

1' in millions) 
31 March 2024 

FVOCI Amortised cost 
(Sec note 2 

below) 

. 
- 172.10 

566.'I0 
- 2..30 

3.80 
. 3,60 
. 748.19 

. 9,906.60 
1,259.70 

5.90 
. U ,172.20 

Financi21 :ouc:u and financ:,oJ h:lbil,i:,cs measured u fair value in the statement of fin•nci21 position an: grouped int0 ch,ct Lc:\'cls of a frur value hierarchy. The lhcce 
Levels are defined based on the ohsee'V'ability of slgnificnnt .inputs to the m<.>asurcment, as follows: 

Lc:vcl I: quoted pcices (unadjust.d) in :octi,·c marker, for fmanci21 in.sttumenis. 

Level 2: The f.lir vah.1:c. of financial instruments that: -are not trnded in nn active m:ukec is c.Jcteunlf\cd using valuation cec:hmques which ma."<imise the use of 
obsernble morket dota rely as little as possible on entity specific estimatts. 
Level 3: Ir one or more o f the sign,fic2Jlt inputs is not hosed on obse"-ablc market data, the instrument tS mcluded in level 3. 

(ii) Financial assets and financial lfabilities mcaswed at f.ur value ch.roue h orofir and loss 
P articulan 

Financial assets 
Mutu•I funds 

31 M:rn:h 2025 
31 March 2024 

T otal financial assets. 31 March 2025 
Tora! financial assets• 31 March 2024 

(iii) Valuation process and technique used to determine fair Vllluc 
FiA.1Mio/ a.JRl.l 

Levell 

57.00 

-
57.00 

-

l..'sc of net asset ,"2.luc ror mutual funds fair \a'::i.luation on the basis of r;he .statement ttct.'tved from irwestee party 
f'iNlllUJ'n/ lit1hllitlt.( 

For amortised cost u>strurnents, carrying ,-alue represcnts the best cstim>tc o f F.ur ,-.lue. 

Lc:vcl 2 

. 

-
-

('f in millions) 
Lcvcl3 T o111I 

. 57.00 

. -

. 57.00 

. -



SYLVANtJS PROPERTIES LlMlTED 
Summary of m aterial •ccounring policies and other explan>tory information for the yen endNI 31 M•tc:h 21)'>_:; 

Note -33 
Financial Risk Management 

i) F ·a1 . b lnllflCI mst.rumit.nts ,v C.1.tcsr:orv (t in mmions' 

Particulars 
31 March 2025 31 March 2025 31 1\farch 2024 31 March 2024 

J"VTPL Amortised FVTPL Amortised cost 

Financial asscr.s 
lnvestm1.."nts 

Mutual funds 57.00 . . 
Trade ittdvablcs - 1:wo . 172.10 
Loons (including .acc::Ncd interest) . 1,08-1.60 . 566.-l-O 
Cash ond cash cqui,.ilents . 7210 . 2.30 
Other bank balances - -!.70 . 3.80 
Other financial a-ssets 20.20 3.60 
Tot2.I financial assets 57.00 1,193.60 748.20 

ii) Financial instruments wcasurcd at amort.ised cost (tin millions) 

Particulars 
31 Morch 2025 31 March 2024 

Level Carrying value Fair value Ca")in2 volue Fair value 
Financial assets 
Od1er financial assets uxcl 3 7.80 7.80 1.60 1.60 
T out financial assets 7.80 7.80 1.60 1.60 
Financial liabilities 7.80 7.80 I.GO 1.60 
Otht't fimlnc:ial li:abilitics Lcvtl 3 7.80 7.80 . . 

Total fin2ncial liabilitics 7.80 7.80 - . .. The :1bove <l1sclosurc!s arc pcesentcd for nOn•cur.rent financial asset,.,; !ind non-current fimlncial Ji .. 1b1lit1es. c~rt}·u.tg v.iluc of cwctnt fuwtc,al-asst::cs and current 
financial lfabililles (cash and cash cqui,'<llents, trade recci..bl.,., bonowing,, lease liability ttade payables and other cum-nt financ,al bbil,r.,cs) represents the best 
cstinute of £:111 vs.luc. 

iii) Risk rn.ioag·c.mcnt 
The Company's actmlJC$ expose >< io the l,qu,dity nsk and cre<lit tisk. The Company's board of dirocrots ha, o,·tnll respons.bJuy for the establishment and 
ov(;rsight of the Company's nsk man.'\SCmcnt f mmcwock. This noce explams the sources of nsk which the entity 1$ exposed to and h.ow the entity manages the risk 
and the related impact in the financi:1.I sr::nements. 

A ) Credit risk 
Credit risk is the tisk that • countcrparty fuil, to disch•rg,, its obligation to the Company. The Company'• exposwc to credit nsk is utlluenccd m:iin1y by ash and 
=h equi,,alcnts, trodc recei,'2blcs IUld financ:w 2SSCts me:isured at 211toru...t COSL The Company continuousl1 morun>rs de&.ults of cw.tomers and other 
counl~cpanies and incorporares this infomi:.tion into i ts credit ci.~k controb:. 

3) Credit risk m:102geme.nt 

i/ Cm/it riJk "1U1I/, 
The C.ompany ~s~cs1ic~ :ind manages ctt<lit ri.,k of 6.na11cUI assets based on (ollowing cacegorics arrived on the basis o f assumptions., inpucs and &cto,s s.~-cific to the: 
class of financi:11 assets. 
A. l..mv credn ruk 
n, ModecalC credit risk 
C: 1 ligh credit risk 

Asset group I Bnsis of c ateAorisati.on 

ILow <redi, rislc I lnvcstmems,Cash and cash «jwv:dcnts, other b>nk b•bnccs, knns and othct futu1cial assets 

ln n:spccr of rr.u:te reccm,bles, the compru,y rccogrusc• a pro,-uM>f\ £or lifetime expected crtdit loss. 

Provision ror expc.nses credit loss 

12 months expected crcdll loss/ life u,n~ 
c:xpccced ctcdit loss 

Bucd on bus.U\c..-ss en,•1.l'Oftm~t m which the Company opel'atc:s, a d(fault un 2 financul aSSt!I u; considered when the connter p:uty f.ails 10 m-U.c paymems "vithin the 
agttcd time period as pc:r con.tmcc. Loss rntcs reflecting defaults -.ire based on acnua.l credit loss c:<p\:rient'c ir1d coosidf.l'lng differences between curccnf and h.isto-cical 
economic conditions. 

t\s$CIS arc wnltJ!n off when thete,. no rea.,onable c.'!"'Ct:ation or ittovuy, such a,• debtor declaring bonkruplc)' or a liug:11,on decided agai11st the Company. The 
Comp:iny continues to tnb,agc w11h panies whose balance$ a.re writtc..~ off-and attcmpUi to enforce re-payment, Reco,·cries made arc recognised in .sum:ment of profit 
and loss. 

Asset$ uoder credit risk - ('{ in mimons) 
Cr~dit rating- Particulors 31 March 2025 31 March 2024 

A Investment ,n Muruol funds 57.00 -
A T radc Rccc,vnbles (?()() 172.10 

A Cash =d c:a.sn equivalents 7210 2.30 
,\ Omer bank babnccs -1.70 3.80 

A Loans 1,084.60 566.-10 
A Other fananci:u assets 20.20 3.<,0 



SYLVANUS PROPERTIES LIMITED 

Summary of moteri2l 2ccounting policies and other explanatory information for the >·ear ended 31 March 2025 
ii) c,11trntmtion uf ft,1111.ia/ (IJJt/J 

The Compnny's principal business activities arc dc,·dopmcm of real estate pro,ccts and all other rcbtcd activirtcs. The Companr's ouat2nding te<:Cl\'llbles arc fo< real 
estate project. Loans and Otha fimnci:il statements mo1ody ctprescn1S inrer-compony loans, in,·estmcnt in murual funds and othe, advonces. 

b) Credit risk C."<posurc 
Provision for expected credit loi1scs 

'rhc Company provides for 12 month expected credit losses for following fin=cw ""sc"' -

A.sat arc , 31111 h 202" ~ in millioru) 
Particulors Estimated gross Expected credit Carrying amount 

carrying amount losses net ofi.rnpairmcot 
ororision 

lnvestmmt in Mutual funds 57.00 - 57.00 
T ode Rcc.civablcs 12.00 - 12.00 
Casli and cash equ,valents 72.IO - n.10 
Othu bank babnces 4.70 4.70 
Loans (indudin2 accrued ,nten:stl 1,084.60 1,084.60 
Othet (,n:incial osscts 20.20 - 20.20 

As at 31 March 2024 ~ in millions) 
Particulors Estimated g ross Expected credit Carrying a.mount 

carrying a.m ount losses net of impuinnent 
[provision 

Investment in /lluruol fuods - - -
T radc Receivables 172.10 172.10 
Cash ond cash equival<nt.< 2.30 - 2.30 
Other bank balances 3.80 - 3.80 
Loon, (includinJ: accrued ,ncerest) 566.-IO - 566.40 
Other 6n:1ncial :usecs 3.60 - 3.60 

Expected credic loss for trade: rcceivablci; under simplified approach 
The Comp:iny', trode rccei,-ablcs docs not h1\'<: any e,p<-ctod credit Joss 2S n,gistry of properties sold is gcne<>lly carried out one< the Company receives the enllt'C 
paymenL During the periods prescnied, the Company made no write-of& of tT:ldc receivables and no recoveries from receivables previously written off. 

ReconcUiatioo of loss provis:i.oo - trade rccciv2blcs (t in millions) 

Reconciliation of1oss al.lowancc Trade receivables 

Loss allowonce as on 1 April 2023 -
I mpainncot Jou m:ogniscd/ revem:d during the ya: . 
Loss allowance on 31 March 2024 -
lmpairmcnt loos r,cognis<:d/ rtversed during the yeor -
Loss allowance on 31 March 2025 -

B) liquidity risk 
The comp:iny', pnncipal ,ources of liquidity are cash and cash equivnlcnts and ,he cash 0ow th>t is gcnerntcd from opcratious. The company has no outstanding 
bonk bocr<1Wings. The compony bclie,·c:s that the wocking capitol is sufficient to meet its current requirement,. Comp:iny olso have an optioo to arrange fuods by 
tiling knns and borrowing from Holding Componr/Ulum:,.le Holding Company/Fellow Subsidiary company. J\ccor:d111gly no liquidity nsk is bc:ing pcrccwcd. 

Maturities of financial liabilities 
The tables bdow analyse the Compan)".s fingncial liab,lrcics into relevant maturity grouping:. ba:scc.J on dleic cornrnclual m:uucitic:s. 

(t in millions) 
31 !lurch 2025 Less tbaf\ I year J-2 yean 2-3 years l\forc than 3 Total 

years 

Non-derivatives 

Borrowi"~' (111cludin!! interest :>cctued) 8,950.80 2,000.00 - - 10,950.80 

Tcadc m.voblc 23-!.20 - - 234.20 

0th« f1113nci2J liabilities 22.10 690 0.90 - 30.50 
Total ?,207.70 2,006.90 0.90 - 11,215.50 

31 !\larch 2024 Less than 1 ye.ar 1-2 years 2-3years Morcthon 3 
ye2.rs 

Noo-deriV2.tivcs 

Bo=""'&' (111cluding intct"CSt :>ccrued) 9,906.60 - - 9,906.60 

Trade oov:ible 1,259.70 - - - 1,259.70 
Other financial liabJines 5.90 - - 5.90 
Total 11,172.19 - . - 11,172.19 

C) Market risk 
Foreign exchange risk 

Comp:iny Joe, nor ha,·c :11ty forcii,.., cum:nC) tisk, •nd thertfore sens,tiv,ty on:ll!-S•S 11!1$ not been sh0\1-n. 



SYLVANUS PROPERTIES LIMITED 
Summary o f material accounting policies and other explanatory information for the year ended 31 March 2025 

Interest rate risk 

The Company's fc,cd rate botrowings ore not subject 10 iote"'" r.itc wk u dcfmcd In lncl AS 107, since netther the arrying >mount nor the furuce ash flows will 
Auctu2.tc because of 2 change Ul "13rkct interest ates, 

The Company's v•nable rote borrow,ng is subject 10 uue,cst rate. Below is the ovetall c_,posure of the bo"°"',;,..g: 
(' in millions) 

Particulars 31 March 2025 31 M2tch2024 
Variable rate borrowinJtS -
Fi.xcd race bocrowinttS 10,950.80 9.906.GO 
Total Borrowines 10,950.80 9,906.60 

Price risk 

The Company's e.,posure price risk arises from investments held and classified in the balance sheet either°' fair value through othct comprche,mvc income or at fuir 
value through profit or loss. To manage the price risk uising from in.-esanen1s in equity securities, the Company d,vccsi6es its portfouo of assets. 

Sensitivity 
Profit or loss is sens1.bYc m hi herllowcc interest e:x se from ,-ariable rate borroWtn as i res.uJt of chan in interest rates. ~ in millions) 

Particulars 

lntcce11 rates - increase- by 1°'e 
Interest rates - decrease b 1°/o 

Profit or loss and equity is scns;tivc to h;ghcr/ lowcc onces of inscrumcnts on the Company's profit foe the period, -
Paniculars 

Price scnsitiYiry 

Price increase by (2%)- FVTPL 
Price dccccasc hr (2'1•)- FVl1'L 

31 March 2025 31 March 2024 

(f in millions) 
31 March 2025 31 Mardi 2024 

1-10 
(1.11)) -



SYLVANUS PROPERTCES LIMITED 

Summary of material accounting policies and other e,cplanatory information for the year e nded 31 Ma rch 2025 

Notc-34 
Revenue related disclosures 

A Disaggregation o{ revenue 

Set out below is the disaggregatioo of the Company's revenue from contr:lcts with customers: 

Particulars 

Revenue from contracts with customers 

(i) Revenue frnm operations 
(a) Revenue from sale of properties and developed plots 
(b) Income from mainccnance services 

(ii) Other operating income (inte rest from customers on ovi,rdue balances and foncirure income) 
Total revenue covered under Ind AS 115 

8 Contract balances 
The foUowing mblc pro.-idcs infonmtion about receivables and contract liabilities from concrgcr with custome,:s: 

Particulars 

Contract liabilities 
Advance from cusmmers 
Total contract liabilities 

' 
Receivables 

Tr:ide receivables 
Tomi receivables 

(f in millions) 
Year ended Year ended 

31 March 2025 31 March 2024 

91.10 77.60 
23.60 27.10 

7.40 8.20 
122.10 U2.90 

(f in millions) 

As at As at 
31 March 2025 31 Ma rcb 2024 

712.00 856.80 
712.00 856.80 

12.00 172.10 
12.00 172 .. 10 

Concrgcr asset is the right to consideration lll exchange for goods or ser\"ices rransfem:d to the cusmmcr. Contract liability is tbe entity's obligation ro transfer goods or 
services m a customez for which the entity has recci,·ed considerntion from the customer in advnncc. Conu-:ict assets (unbilled receivables) are trUnsferccd to receivables 
when the righrs become unconditional and contract liabiuues arc recognised as and when the performance obligation is satisfied. 

C Significant changes in the contract liabilities balances during the year are os foUows: 
(t in millions) 

A$ at 31 March 2025 As at31 March 2024 

Particulars Contract liabilities Contract liabilities 
Advances Crom cusmmcrs Advances from cus tomers 

Opening balance 856.80 783.00 

(Refund)/addition during tbc year (53.70) (3.80) 

Revenue recognised during the y= (91.10) 77.60 
Closing balance 712.00 856.80 

D The 11ggregatc amount of tr11nsacrion price allocared to the unsatisfied performance obligations as at 31 March 2025 is~ 712.00 millions (previous year. ~ 856.70 millions). 
Trus balance represents the ~dvancc received from customers (gross) against real esrmc properties uodcr development The minagement espects to further bill and collect 
the remruning balance of tot'11 consideration in the C<>ming years. These bal,inccs will be recognised as revenue in furure years as per thd policy of the Company. 

E Reconciliation of revenue from sale of properties with contract revenue: 
(t in millions) 

Particulars Year ended Year ended 
31 March 2025 31 March 2024 

Contract revenue 122.10 112.90 

Revenue recognised from real estate properties including maintenance 122.10 112.90 



SYLVANUS PROPERTIES LIMlTED 
Summary or material 2ccouncing policies and other explanatory inform"tion for the year ettdcd 3J March 2()25 

A1J IUTHJl.mt la r mJJlions, unless othetwis~ $111tM 

Dct!lllS M th respect ro the Bcn-ami properties 

~o proc:ccsl;ng, b:asc b«n u1ou,.1ed ot pcn<lmg •g>,n$t the tntity undu the llesumt Tr:uuxoo,a (Prohlb,oont) A,_ 1988 fo, <he )'CI-Tended 31 \wch 2025 :u,J .It )Cud, ZO:U. 

Noae-36 
Undi,closcd income 
Thro:,. no 5"Ch incocn, w!ucl, 1'"3 nmbttn d..do,,d in tbcbookt of oc<ll11nu S'o S\leh income ,s~ed o,d,Jdosed~s u,come.dw:mg the )oat cRded 31 ~brch 2()25.u,d JI Much 20U 
IO the tu USC$$fflC:nt$ under Income Tn .~ 1%1. 

Notc-37 
Oc:tails or C"'"IO Currcncv or Virtu~I Currcncv 
Profit cir loss On U".inuc.tlOn~ 1nvolv1.og Ccypw cu.rrcnq ot V'lftl.W Currcnty ~o such tai=ction b:a. uken pbc:c dwm& the y,,ar <t>d<d JI ~luch 20"..i 

2nd 31 ~larch 20"...I 

Amount of cuttt:ru:y hcld ·u J.I the ~oning d:m: No such tn.nnc1ion lu.s takcu pb.cc dumg the ycic ended 3 t M:ltCh 2()?-5 
,nd 31 ~brcb 2024 

Dcpos,,s 0< •dv.tn«S m,,n 1ny pcaoo for the pu,posc of .,,.d.ng or tt1\'CStitig u, C'l'J'<O Curttncy / ,•utu>l cucrency No such lnnsacrion h:ris t:tken ph.ce dunng tht year ended 31 M.~rch 2025 
)lld ·31 M•~ 20(2.1 

Nolt:~33 
llatio Analysis 
The following are analytic,,! r:>clos for the>••• cwlod ll Much 20?5 2.0d 31 Much 20:U 

Particulars Numcracor Ocnominamr 31 Much2025 31 M,u cb20U Variance: Remarks 

Clincnc R2tic> Cun-en, .-1 ..... u Cunent i.dbo,tics 0.36 1u; -20.111"~ Rtftc note: A 
Debt Scrviec Co,-iie Rauo# Ea.aungs -a,-a.bble for dt.bt sc:n'lCe,i OcbtSen'lCe NA NA NA No1 :1vobca.ble 
Debt E<]tmy R..c.o/1 Total Debu Slmeholdds Equ,ty :.A NA NA Not •oolable 
R•rum on Ecr,uty (ROE)t! :S:ct Profic AftcrT>Xd \•~ Slutt boldct's Equ,11· ~A ;s;A :-., ;s;o, •ppl,cabl<, 
Tade RccM"1hle.., tu0.'1Cn-ct n no RC\·enue j\"t::r:agc Tndc Reccw:.blc. 1,J> 1.91 ,29,9fl'/, Refer no te 1\ 

Trade P~)"llbles turnover r.iti.u Purch1use or ite.n•1cts aml oth« nperuc:; Avenge Tr.1dc P.)'llble 0.31 1.2<1 7-1.~. Refetnotc .4,. 

;s;., C.pi1:al Tumo,·« lubQ#lt R~·C'ttlJc " 'od1>:,g C.p,cal l>iA l,;t,. NA ~ot appliablc 
Net pcofo nrio# Ne, profit R.cn~nue Ni\ NA NA Nor apolioble 
Rcrum of C,p;r,J Employed (ROCf)# Earmng before Uuercst o.xes C.pi1>I Employed N,\ N,~ NA Not 1ppl=ble 
ln\"entoty tw:no"·u abO C:0.1 of Good, sold 1\\--n::l!Jllf': lnva!tnn" o.o.; ll.2A 79.41•~ RcfernolC::.A 

No~c A ln the tt'lll ~tatc bu,in~s-, cevcnuc alo og \1.'llh the cortt1pondiug cost lO ,ales lS recogrnse:d Ott the. poUl, ,.n bmr b,.sis_ asid hence, the- tt\c-ccuc. tnd dtcrcue will not be d.irccdy 
Ucctt1.1ncd buia rtKrosc/dccrca.sc in bUSUJG!S, '\ccOtdtnglr, the CUUtf'I[ yar CUIOS ut' not compaa,blc "'\th ptcTICJIU,S ycv 

#buo can not be olrubtcd du~ ro ncg:u"'e ttmmgs. :lJld ocr lo~ do.Iiug We aincm yc:u H ,vell u m prev1ou! yru. 
#It-Ratio can not be c,..lcul:i.1c.d doc to ncg:ttivc: wodang CllJJlral dunug the cum:nt yc:u. :LS wcU u in prcnxis yt:u. 

Noae-39 
Wilful Defaulter: 
~o l,,.nk ur finu1uu .a..<tnU11on ha, d«bn:d the cumpaoy u "\'luful dcf.wltcr" dv.aog the rctr ended 31 M,uch 20"..5 ,nd 31 ~btdt :?03!. 

Note -40 
Details in re$peC.t ofUti.liY.alion of Bonu-c¥ed funds 1lnd 1harc premium.: 

Po.rticulars De.4,crio1ion 
Tnru:ieuons where ~n em1ry has pt0\·1ded ·:my adv:1.nce, loan, or imts1cd fund.!! co a.ny otbtr ptr:ron (i) nc rnt.aty/ >Jo ~uch tnn~ioo lus r.akc.11 pl.ace during~ yC"lt ended 31 March 2025 
totib<>, including foreign cnucy. and 31 Much 202~ 

T0.1uaet10ns whctt :in cnnry h:u-recewed •my fund ftt>m any pn:son ()) nr r:nory/ mtinc.s, mcludi.u,q foreigo cmuy, No such tnusa.cooo hu. ta.kn pl:ace dunng rhc yc:u· end«! 31 M;,.tcb 202) 
-;md 31 Mn,c.h 2("24 

Not<-41 
Rela1ionship with Srruck off C.Omp,mics: 
~o tnnbction h:u b«n mldc- with \M roiw.rnr auuc.k. t>ff unda a.CWrt 2_.8 of rhc CompJ.OX:S l\cr. 2013 Of ~ 56U of Cnmpuncs .\ct.. 1956 dunn& the fdlC: ~ .) I Much 20"'-3 :and 31 
\lucblOU. 

No•e.~2 
Registr.uion or charges or Ul'i,.fac.tion with Registrar of Comparuci:s: 
All apphablc. casc.'t where tcg1str.mon or c.h;ugclf nr satisfacuon t5 ccqu1c:td with Regi.str.u of Con1p2inle5 l~,"C bt~ done-. ~o rei,iu1nooo or uu.,.&coon is pm<hOf;. fo-c: the )'Cit ended 31 M:udl 
2025 wd 31 ~tucl, 20:14. 

Note-43 
Complillnc:e ";th a umber of laycn of companies: 
The comp.my bu c.omphcd 'l"tth the numbtt or I.ayers pcctc:nbed und~ cbwc (87) of .section 2 or the Act cod with C0mp2.nic1- (RcstttcbOn o n nmnht:r of L:1) er~) Rules. 2017 and no layers of 
compru11e-s h:a-s bttn csnbljJhed beyond the 1iini1 pttsc.flbcd n ptr :11.>m·e s:tid st:ct.ion / rub during the ycu ended J l \luch 2025 and 3 l ,\ltrch 20'>__.,, 

Note-14 
Loan or advancct g ranted 10 the promo1us1 dircc1on; and KM.Pa: and the- related parties: 
t.o... or id,-.nas 01 chc noturc of loans u,: g,an1cd to lhc promo1c:n, d,,.cton, kc)· 0Wl>g,:ml pcuon. awl the rchtc:d put"" (» defined unda Comparucs .\ct, :?013), r:nheTScvcttlly ot ,ou,dy 
.,,th .ny othn pasoo durutJl the ycact1tdcd 31 .\fatcl, 202., ,nd 31 \Ja,ch 2024, 1b:a1 :uc rq»r,,bk ou daruuui 

Amou.nt of loan or advance in th~ Pcroeotagc to lhc total Loan6 
n ature. oflo:an outstanding aud Adv:a.nees in the na1urc of 

loans 

31 ~1:1,e.h 2025 31 Mate.h 2024 31 Mate.h 2025 J I ~l:ucb 2024 
l,OCH.20 99.82% 

1,064.20 565.<IO 98.12¾ 99.82¾ 



SYL V ANUS PROPERTIES LIMITED 
Summary of m aterial accounting polic ies and other explanatory information to the financial statements for 
the year ended 31 March 2025 

All amount in 'f milbons, unless otherwise s tated 

N ote- 45 
Capital management 
11ie Company's objectives when managing capital are: 
• To ensure Company's ability to continue as a going concern, and 
• To provide adequate rerum to shareholdets 

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Company 
manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk 
characteristics of the underlying assets. The Company manages irs capital requirements by reviewing its net debt position, 
where net debt is equal to non-current borrowmg (including cu=t maturities of non-current borrowings) and short-term 
borrowing net of cash and cash equivalent and other bank balances. 

N ote- 46 
Related p a rtv transactions 

Relationship 

Related partiu exercising rontro/ 
Holding Company 

Other related parties 
Fellow Subsidi:1ry Companies"' 

Other enterprises under the control or s ignificant influence 
of Key Management Personnel of the holding company and 
their relatives with whom there were transactions 

Key Management personnel 

*With whom tra,mutions haw been I/Tadt during the _Jear/ p1wio111 J'l!ar 

N ame of the related parties 

Embassy Developments Limited 
(Formerly kno\vn as Equinox India Developments 
Limited and earlier Indiabulls Real Estate Limited) 

Fama Builders And Developers Limited 

Selene Land Development Limited 

Lucina Builders And Developets Limited 

Lavone Builders And Developers Limited 

Juvencus Infrastructure Limited 

Juventus Properties Lim.iced 

Lucina Properties Limited 

Vindhyachal Developers Limited 
Tcicon Properties Limited 
Citra Properties Limited 
Vigor Developments Private Limited(w.e.f. 24 
May2024) 
Equinox India Infraestate Limited(Fo.anctly 
known as I.ndiabulls Infraestate Limited) 
Sky Forest Projects Private Limited(w.e.f. 29 April 
2024) 

Embassy Services Private Limited (w.e.f. 24 
J anuaty 2025) 
Technique Control Facility Management Limited 
(w.e.f. 24 January 2025) 

ivlr. Rikesh Ki.ctikumar Lakhani (Whole Time 
Director) 



SYL V ANUS PROPERTIES LIMITED 
Summary of ma terial accounting policies and other explana tory information to the financia l sta tements for 
the year ended 31 M arch 2025 

All amount in 't millions, unless otherwise stated 

(i) Statement of transac tions with related parties 

Nature of transactions For the year ended For the year ended 
31 March 2025 31 March 2024 

Inter-corporate loans given/ (received back), net 

Fellow subsidiaries: 

- Pama Builders And Developers Limited - 29.90 

- Lucina Builders And Developers Limited - 46.60 

- Lavone Builders And Developers Limited - 5.80 

-J uvenrus Infrastructure Limited 0.20 0.10 

- Juventus Properties Limited - 35.10 

- Lucina Properties Limited - 37.60 

- Selene Land Development Limited - 0.10 

- Vindbyachal Developers Limited - 16.00 

- Triton Properties Limited 0.20 0.10 

- Vigor Developments Private Limited (w.e.f. 24 May 2024) 498.40 -

Inter-corporate loans taken/ (repaid), net 

H olding company: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and (2,626.60) 472.50 
earlier lndiabulls Real Estate Limited) 

Fellow subsidiaries: 

- Citra Properties Limited 81.60 -
- Equinox India Infraestate Limited 
(Formerly known as Indiabulls Infraestate Limited) 

1,151.90 -
- Sky Forest Projects Private Limited (w.c.f. 29 April 2024) 176.30 -

Revenue from business m anagement & s upport services 

H olding company: 

- Embassy Developments Limited 
(Formerly known as Equinox lndta Developments Limited and - 89.50 
earlier Iadiabulls Real Estate Limited) 

Business Support Expenses 

Holding company: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and 1.20 -
earlier known as lndiabulls Real Estate Limited) 

Project Management Consultancy Expenses 

H oldinf! company: 
- Embassy Developments Limited 
(Formerly known as .Equinox India Developments Limited and 2.10 -

earlier Indiabulls Real Estate Limited) 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory information to the financial statements fo r 
the year ended 31 Match 2025 

All amount in if millions, unless otherwise stated 

Other enterprises under the control or significant influence 
of Key Management Personnel of the holding company and 
their relatives with whom there were transactions 

Site Manaeement Fee 

Embassy Services Private Limited (w.e.f. 24 January 2025) 4.20 -
Technique Control Facility Management Limited (w.e.f. 24 

2.40 -lanuarv 2025) 

Corporate Guarantee given by 

Holdine company: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and 2,500.00 -
earlier Indiabulls Real Estate Limited) 

Fellow subsidiaries: 

- Sky Forest Projects Private Limited (w.e.f. 29 April 2024) 2,500.00 -
-Vigor Developments Private Limited (w.e.f. 24 l\.fay 2024) 2,500.00 -

(ii) Summary of balances outstanding: 

Nature of transactions As at As at 

31 March 2025 31 March 2024 

Inter-corporate loans given to 

Pellow subsidiaries: 

- Fama Builders And Developers Limited 62.70 62.70 

- Lucina Builders And D evelopers Limited 83.60 83.60 

- Lavone Builders And Developers Limited 81.60 81.60 

- Juvenrus Infrastrncture Limited 19.00 18.80 

- Juventus Properties Limited 73.90 73.90 

- Lucina Properties Limited 68.80 68.80 

- Selene Land Development Lirnited 60.30 60.30 

- Vindhyachal Developers Limited 77.80 77.80 

- Triton Properties Limited 38.00 37.80 

- Vigor Developments PrivateLimited(w.e.f. 24 May 2024) 498.40 -

Inter-corporate loans taken from 

Holding company: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and 7,280.00 9,906.6 
earlier lncliabulls Real Estate Limited) 

Fellow subsidiaries: 

- Citra Properties Limited 81.60 -
- Equinox India Infraestace Limited 
(Formerly known as Indiabulls lnfraestate Limited) 

1,151.90 -
-Sky Forest Projects Private Limited ,/ .-;-;- .-....... 176.30 -
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SYL V ANUS PROPERTIES LIMITED 
Summary of material accoun ting policies and othe r explana tory information to the financia l sta tements for 
the year ended 31 March 2025 

All amount in~ millions, unless otherwise stated 

T rade receivables 

H olding company: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and 
earlier Indiabulls Real Esta.re Limited) 

Trade Payables 

H olding company: 

- Embassy Developments Limited 
(Fonnetly known as Equinox India Developments Limited 3Jld 
earlier known as Indiabulls Real Estate Limited) 

Other enterprises under the control or significant influence 
of Key Management Personnel of the holding company and 
their relatives with whom there were transactions 

Site ManlU!'ement Fee 
Embassy Sexvices Private Limited (w.e.f. 24 January 2025)* 

Technique Control Facility Management Limited (w.e.f. 24 
January 2025* 

Corporate Guarantee given by 

H o/dine com pany: 
- Embassy Developments Limited 
(Formerly known as Equinox India Developments Limited and 
earlier Indiabulls Real Estate Limited) 

Pellow subsidiaries: 

- Sky Forest Projects Private Limited (w.e.f. 29 April 2024) 

-Vigor Developments Private Limited (w.e.f. 24 May 2024) 

* I nd11des balam-eJ' pmr lo the date on which the enli!J became related par!). 

Note - 47 
Contingent liabilities an.d commitments 

Particulars 

Contingent liabilities, not acknowledee as debt, includes: 
Guarantees provided by the banks (secured by way of fixed deposits 
of the company) 
Show cause notice received for Reversal of excise credit on WIP as at 
30.06.17 and Cess balances taken in Trans-1 for the period 2012-13 ro 
Tune 17 
Appeal filed on 27.02.24 and acknowledgement of Appeal admitted 
received GST APL -02 on 04.03.24 (including interest and peoalrv) 
Order in DRC-07 received on 28.02.24 and appeal filed on 23.05.24 
before appeallate authority (including interest and penaltv) 

- 103.90 

2.20 -

4.80 -
2.80 -

2,340.00 -

2,340.00 -
2,340.00 -

31 March 2025 31 March 2024 

5.70 4.20 

- 3.70 

9.30 9.30 

6.80 6.80 

There are certain Allottees of "Savroli, Maharashtra" Group housing residential project who had filed their respective 
complaints and are pending adjudication before 1-U .!ll'...o..;►.A--"-l\.,A RERA, District Court Mumbai and Consumer Forums, 
via, which they majody alleged their grievance wi o the tune oft 50.00 millions. Though, the Company 
are contesting the same still a provision oft 50.00 en in the books of accounts for FY 2023-24. 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting po licies and other e"'1>lanatory information to the financia l sta tements for 
the year ended 31 March 2025 

All amoWJc in~ millions, unless otherwise stated 

Based on the defence r.aken in these matters 1md the independent legal advice from the Cow1Sels, the management believes 
that there is a reasonably likelihood that the there is no material liability will devolve on the Company in respect of these 
matters or atleast liability will go beyond the provision which has already taken in the books of Accounts. 

There are no ocher contingent liabilities and commitments to be reported as at 31 March 2025 and 31 March 2024. 

Note-48 
Employee benefits 

Defined contribution plan 

The Company has made t 1.70 millions (31 l\.[arch 2024: ~ 0.30 millions) cootributloo in respect of provident fund. 

D efined Benefit Plan 

The Company has the following Defined Benefit Pl.ans: 
• Grarui.ty (Un.funded) 

• Compensated absences (Unfunded) 

Risks associated with plan provisions 
Reduction in discount rate in subsequent valuations can increase the 

Discount rate risk plan's liabilitv. 
Actual death & liability cases proving lower or higher than assumed in 

Mortalitv risk the valttation can impact the liabilities. 
Actual salary increase will increase the Plan's liability. Increase in salary 
increase rate assumption in future valuations will also increase the 

Sala.rv risk liability. 
.Actual withdrawals proving higher or lower than assumed withdmwals 
and change of withdrawal rates at subsequent valuations can impact 

W/ithdrawal risk Plan's liability. 

Compensated absences 
The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision off 0.40 millions (31 
March 2024: ~ 0.20 millions) is presented as current, since the Company does not have an unconditional right to defer 
settlement for any of these obligations. However based on past experience, the Compru1y does not e.'Cpect all employees to 
take the full amount of accrued leave or require payment within the next 12 months, therefore based on the independent 
actuarial report, only a certain amount of provision has been presented as current and rerna.iniag as non-current. 

Actuarial eain on obll!'ation 

Actuarial (gain)/ loss on arising from change in demographic assumptions 

Actuarial (gain)/loss on arising from change in financial assumptions 

Actuarial (gain)/loss on arising from change in experience assumptions 

A.mount reco • ed in the statement of rofit and loss is as under: 

Service cost 

Net Intei:est cost 

Actuari~l ain / loss for the eat 

• ed in the statement of rofit and loss 

Present value of defined benefit obhgation at the beginning o__.f...,-.. =--"" 
. s"i\ 

Present value of defined benefit obligation received for s 
to I.he Company 

~,?j_, 
Q\~ _ _., 

31 Match 2025 

0.10 

1.90 

31 March 2025 

1.20 

0.40 

2.00 

3.60 

31 March 2025 

5.70 

31 March 2024 

0.00 

0.10 

(1 .30) 

31 M arch 2024 

0.90 

0.40 

1.20 

0.10 

31 March 2024 

5.50 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory information to the financial s tatements for 
the year ended 31 Match 2025 

All aniount in if millions, unless otherwise stated 

Currenr service cost 

Interest cost 

Acruarial (gain)/loss, net 

Benefits paid 

Present value of defined benefit oblieation at the end of the year 

- Current 

- Non-Cui:rent 

1.20 

0.40 

2.00 

(1.20) 

8.10 

0.40 

7.70 

For determination of the liability of the Company, the following actuarial assumptions were used: 

0.90 

0.40 

(1.20) 

5.60 

0.20 

5.40 

Particulars Compensated absences 

31 March 2025 31 March 2024 
Discount rate 7.15% 7.22% 
Salary escalation rate 5.00% 5.00% 

Mortality table Indian Assured Indian Assured 

Lives Mortality Lives Mortality 

(2012 - 14) (2012- 14) 

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair value of 
plan assets has not been presented. 

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors 
are determined close to each year-end by reference to government bonds of relevant economic markets and that hve tem1s to 
maturity approximating to the terms of the related obligation. Other assumptions are based on management's historical 
experience. 

Maturity plan of D efined Benefit Obfu?ation 

Year 31 March 2025 Year 31 March 2024 

a) April 2025 - March 2026 0.40 April 2024 - March 2025 0.20 

b) April 2026 - March 2027 0.20 April 2025 - March 2026 0.10 

c) April 2027 - March 2028 0.50 April 2026 - March 2027 0.10 

d) .April 2028 - March 2029 0.10 .April 2027 - March 2028 0.20 

e) April 2029 - .March 2030 0.20 Apcil 2028 - i\Iarch 2029 0.10 

;f) April 2030 - 1\farch 2031 1.60 Apcil 2029 - Mar.ch 2030 0.20 

2:) Apcil 2031 onwards 5.10 April 2030 onwards 4.70 

Sensitivity analysis for compensated absences liability 

31 March 2025 31 March 2024 
Impact of the change in discount rate 

Present value of obligation at the end of the year 8.10 5.60 

a) Impact due to increase of 0.50 % (0.40) (0.30) 

b) Impact due to decrease of 0.50 ¾ 0.40 0.30 

Impact of the change in salary increase 

Present value of obli_gation at the end of the year 8.10 5.60 

a) Impact due to increase of 0.50 ¾ 0.40 0.30 

b) Impact due to decrease of 0.50 ¾ (0.40) (0.30) 

Sensitivities due to mortality and withdrawal are not material & hence 101 act of change not calculated. 

~~s 
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SYLVANUS PROPERTIES LIMITED 
Summary of material accounting policies and o ther explanatory information to the financial statements for 
the year ended 31 March 2025 

A11 amount in if millions, unless otherwise stated 

Gratuity 

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in 
continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retiJ:ement/ tennination 
is the employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of 
y= of service. G~tuity plan is a non-funded plan. 

.Actuarial (gain)/ loss on arising from change in demographic assumptions 

.Actuarial (gain)/loss on arising from change in financial assumptions 

Actuarial (gain)/ loss on arising from change in e.xperience assumptions 

Amount recognized in the statement of profit and loss is as under: 

Service cost 

Net Interest cost 

Expense recoiroi.zed in the statement of profit and loss 

Movement in the liability recognized in the balance sheet is as under: 

Present value of defined benefit obligation at the beginning of the year 

Curtent service cost 

Interest cost 

.Actuarial (gain)/loss, net 

Benefits paid 

Present value of defined benefit obligation at the end of the year 

- CUICent 

- Non-Current 

31 March 2025 

0.40 

(2.70) 

31 March 2025 

3.60 

1.30 

4.90 

31 March 2025 

17.70 

3.60 

1.30 

(2.30) 

(2.90) 

17.40 

0.70 

16.70 

31 March 2024 

0.30 

1.70 

31 March 2024 

2.40 

1.20 

3.60 

31 March 2024 

16.80 

2.40 

1.20 

2.00 

(4.70) 

17.70 

0.70 

17.00 

For determination of the liability of the Company, the following actuarial assumptions were used: 

Gratuity 

Particulars 31 March 2025 31 March 2024 

Discount rate 6.99% 7.22% 

Salary escalation rate 5.00% 5.00% 

Mortality table Indian Asstu:ed Indian Assured 

Lives Mortality Llves Mortality 

(2012-14) (2012-14) 

r\s the Company does nor have any plan assets, the movement of present value of defined benefit obligation and fair value of 
plan assets has not been presented. 

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors 
:i.re determined close to each year-end by cefere t,;,..mr,ln'T,,.,.,, bonds of relevant economic markets and that have terms 
to maturity approximating ro the terms of th ;m~µi~&lil;~w, Other assumptions are based oo management's. h.isrorical 
experience. 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory infotmation to the financial statements for 
the year ended 31 March 2025 

All amount int millions, unless otherwise stated 

Year 31 March 2025 Year 31 March 2024 
a) April 2025 - March 2026 0.70 Aoril 2024 - March 2025 0.70 
b) Aoril 2026 - March 2027 0.30 Aoril 2025 - March 2026 0.30 
c) April 2027 - March 2028 1.30 Aoril 2026 - March 2027 0.30 

d) .Aoril 2028 - March 2029 0.30 Aoril 2027 - March 2028 1.20 

e) Aoril 2029 - March 2030 1.50 April 2028 - March 2029 0.30 

f) April 2030 - March 2031 3.80 Aoril 2029 - March 2030 1.20 

~ Aoril 2031 onwards 9.50 Aoril 2030 onwards 13.70 

Sensitivity analysis for gratuity liability 

31 March 2025 31 March 2024 

Impact of the change in discount rate 

Present value of oblii,ation at the end of the year 17.40 17.70 

a) Impact due to increase of 0.50 % (0.80) (0.90) 

b) Impact due to decrease of 0.50 % 0.90 1.00 

Impact of the change in salary increase 

Present value of obligation at the end of the year 17.40 17.70 

a) Impact due to increase of 0.50 % 0.90 1.00 

b) Impact due to decrease of 0.50 % (0.80) (0.90) 

Note -49 
Segmental information 
The Company's primary business segment is reflected based on principal business activities carded on by the Company 
Le. puxchase, sale, dealing, real estate project advisory, construction and development of real estate projects and all 
other related activities which as per Ind AS 108 on 'Operating Segments' is considered to be the only reportable 
business segment. The Company de.rives its major revenues from construction and development of real estate projects 
and its customers are widespread. The Company is operating in India which is considered as a single geographical 
segment. 

Note- 50 
Provident Fund 
The Hon'ble Supreme C01.u1: of Jnrun bus passed a judgemc;nt daled 26 February 2019 and it wns held that basic ,.--ages, for 
the pwpose of provident fund, ro include allowances which arc common for all employees. However, there is uncertainty 
with respect co the applicability of the judgement and period £tom which the s,11ne applies. Cmtently, the Company has not 
considered any impact in these financial. statements 

N ote - 51 
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows 
The ch es in the Com 's liabilities arisin &om financio activities can be classified as follows: 

Particulars Non-current Curtent lntcrest 

Net debt as at 31 March 2023 

Proceeds from current/ non-cunent borrowings 
inclu • current maluntles 

Repayment of cucrent/ non-current bouO\viogs 
includin current maturities 

Net debt as at 31 March 2024 

borrowings borrowings accrued 
(including 

current 
maturities 

9,434.00 

678.10 

(205.50) 

9,906.60 

Total 

9,434.00 

678.10 

(205.50) 

9,906.60 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other explanatory information to the financial statements fot 
the year ended 31 March 2025 

Proceeds &om current/ non-current borrowings 
(includim? current maruricies) 
Repayment of current/ non-current borrowings 
(tncludim? current marurities) 
Interest expense and other finance cosr 
lnterestand other finance cost paid 

Ind AS adjustments 

Net debt as at 31 March 2025 

Note-52 
Audit T rail 

All amount in"' millions, unless otherwise stated 

2,500.00 3,677.90 - 6,177.90 

(160.00) (4,894.70) - (5054.70) 

- - 154.90 154.90 
- - (154.90) 154.90 

(79.00) - - (79.00) 
2,261.00 8,689.80 - 10,950.80 

As per the t-.-linistry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Comp::uues (Accounts) Rules, 2014, 
for the financial year commencing 1 ,\pril 2023, every company which uses accounting softwares for maintaining its books 
of account, shall use only such accounting softwares which has a feature of recording audit trail of each and every 
transaction, creating an edit log of eacl1 change made in the books of account lllong with the date when such changes were 
made and ensuring that the audit trail cannot be disabled. The interpretation and guidance on what level edit log and audit 
trail needs to be maintained evolved during the year and continues to evolve. 

1be Comp!llly has used accounting softwares for maintaining its books of account for the year, which have feanues of 
recording audit trail (edit log) facility at application level as well as database level and the same have been operated 
throughout the year for all relevant transactions recorded in the softwares except one software where audit trial (edit log) 
facility at database level was not available. Recording of audit trail (edit logs) can be disabled using restricted privileged rights 
for direct data changes at database level Since the company has other necessa.ry controls in place, which are operating 
effectively, this feature will not adversely impact its data and audit log retention directly at database level. 

Furthermore, the audit trail has been preserved b}· the Company as pe.r the statutory requirements for record retention e.~cept 
that the audit trail at the database level for the Company has no1 been preserved in the accounting softwares for the period 
from 1 April 2023 to 31 March 2024 as applicable. 

Note-53 
Business Combination of Holding Company 
The Hon'ble National Company Law Appellate Tribunal, New D elhi Bench ("NCLAT"), on 7 Janua1y 2025, approved 
the scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property 
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formerly known as 
Equinox India Developments Limited and earlier known as Incfubulls Real Estate Limited) aod their respective 
shareholders :ind creclito.rs (''Scheme") pursuant to sec 230 to 232 of the Companies Act, 2013, and other applicable 
provisions of the Act, read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. P ursuanr 
co the NC.LAT Order, EDL and NAM have filed the certified true copy of the court order with the respective 
jurisdictional Registrar of Companies on 24 January 2025, thereby giving effect to the scheme ("Effective Date"). 

Subsequent to the scheme becoming effective, a few of the current NAl'v! shareholders, namely JV Holding Private 
Limited OVHPL), four individuals, and two other entities (rcfe.rred to as the "Promoter/ Promoter Group"), became 
the largest shaccholdcrs of the EDL, the company's holding company. 

Note- 54 
Other matters 

a. The Company has not entcred inco any derivative instrument during the yea:r. 111c Company does not have any foreign 
currency e..'Cposures towards receivables, payables or any other derivative instrument that have not been hedged. 

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013. there were uo dues required to be 
credited to the Investor Education and Protection Fund as at 31 March 2025 and 31 March 2024. 



SYL V ANUS PROPERTIES LIMITED 
Summary of material accounting policies and other e21.-planatory information to the financial statements for 
the year ended 31 March 2025 

All ainount in if miJJions, unless otherwise stated 

c. In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the balance 
sheet as at 31 March 2025, have a value on realization, in the ordinary course of the Company's business, at least equal 
to the amount at which they are stated in the financial statements. [n the opinion of the board of directors, no 
provision is required to be made against the recoverability of these balances. 

d. The Company is a wholly owned subsidiary company of Embassy Developments Limited (Focmerly known as 
Equinox India Developments Limited, and earlier T ndiabulls Real Estate Lmited), whether directly or indirectly which 
is having a net worth of~ 1,01,709.80 millions. The C-0mpany will get all necessary support financially and otherwise 
from its holding company and thus, the Company is capable of meeting its liabilities e.-<isting at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. 
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