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Directors’ Report

Dear Members,

The Directors of your Company are pleased to present the 24th Annual Report to the Members with the Audited 
Financial Statements for the Financial Year ended on 31 March 2024.

STATE OF AFFAIRS OF THE COMPANY:

The Company is public limited and listed at BSE Limited (Scrip code: 542231) and National Stock Exchange India 
Limited (Scrip code: NILASPACES) engaged in the business of construction and development of projects for sale. 
During the year, there is no change in the state of affairs of the company.

FINANCIAL HIGHLIGHTS:

The performance of the Company for the Financial Year 2023-24 is as under:
                                                                                                                    (₹ in lakhs, except per equity share data)
Particulars Standalone for the year ended Consolidated  for  the  year  ended 

31 March 2024 31 March 2023 31 March 2024 31 March 2023

Revenue from Operations 9,071.31 100.67 9,071.36 101.08
Add: Other Income 432.59 241.64 1,111.06 241.64
Total Income 9,503.90 342.31 10,182.42 342.72

Less: Revenue Expenditure 7,972.42 887.67 7,972.42 887.67
Less: Depreciation and Amortization 121.89 11.21 121.89 11.21
Less: Finance cost 477.05 0.44 477.05 0.44
Profit Before Share in profit of joint ventures and 
associate and Tax

932.54 (557.01) 1,611.06 (556.60)

Less: Current Tax 155.13 0 155.13 0
Less: MAT Credit Entitlement (74.39) 0 (74.39) 0

Less: Reversal of excess provision for tax of    
         earlier Years

0 0.83 0 0.83

Less: Deferred Tax Charges/Credit (net) 175.02 (156.22) 175.02 (156.22)
Profit for the year 676.78 (401.62) 1,355.30 (401.21)
Share of Profit/(Loss) of associate 0 0 (13.04) (5.02)
Net Profit 676.78 (401.62) 1,342.26 (406.23)
Add: Balance Brought Forward from previous 
Financial Year

744.49 1,144.92 (81.92) 323.11

Profit available for appropriation 1421.27 743.30 1,260.34 (83.12)
Add: Re-measurement gains/(losses) on defined 
employee benefit plan (Net of tax)

(2.39) 1.19 (2.39) 1.20

Surplus carried to Balance Sheet 1,418.88 744.49 1,257.95 (81.92)
Add: Security Premium 5.80 5.80 5.80 5.80
Add: General Reserve 7.90 7.90 7.90 7.90
Add: Capital Reserve 7,607.64 7,607.64 7,547.55 7,547.55
Reserves 9,040.22 8,365.83 8,819.20 7,479.33
Share Capital 3,938.89 3,938.89 3,938.89 3,938.89
Earnings per share (EPS) before exceptionalitem
Basic 0.17 (0.10) 0.34 (0.10)
Diluted 0.17 (0.10) 0.34 (0.10)
EPS after exceptional item
Basic 0.17 (0.10) 0.34 (0.10)
Diluted 0.17 (0.10) 0.34 (0.10)
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Notes:

The above figures are extracted from the standalone and consolidated financial statements as per Indian 
Accounting Standard.
	
Equity shares are at par value of ₹ 1 per share.

CHANGE IN NATURE OF BUSINESS:

During the financial year under review, there has been no change in the nature of business of the Company.

REVIEW OF OPERATIONS AND FINANCIAL PERFORMANCE:

Your Company’s primary area of operations includes construction and development of projects for sale and to 
provide end to end services in the real estate industry. Your Company has acquired development rights of 5.61 
lakh sq ft built up area at GIFT City – Gandhinagar for development and sale of residential project. Your Company 
is developing a luxurious residential scheme ‘VIDA’ at GIFT City.  VIDA showcases the Future of Urban living which 
will be the crown jewel of residential segment of GIFT by presenting unmatched facilities, super quality, and 
focusing on unparalleled architectural design by internationally renowned firm. State of the Art SKY Park, 65000 
sq. ft plus dedicated area of amenities, twin tower connecting sky bridges makes the project unmatched amongst 
others at GIFT City.

GIFT City is planned on 886 acres of land with 6.2 crore sq. ft. of BUA which includes Office spaces, Residential 
apartments, Schools, Hospitals, Hotels, Clubs, Retail and various Recreational facilities. GIFT City is an emerging 
global financial and IT services hub, a first of its kind in India, designed to be at or above par with globally 
benchmarked CBDs. It is India’s first operational Greenfield Smart City and supported by state-of-the-art 
infrastructure encompassing all basic urban infrastructure elements along with an excellent external connectivity. 
Additionally, GIFT City will have a metro station connecting it to the Ahmedabad metro network by March 2024. 
Companies from Financial Services, Technology and all other services sector have started occupying the city. GIFT 
City is changing the economic face of Gujarat and would keep India on the global map as Centre of excellence in 
the Financial & IT/ITeS Services domain.

Your Company has also developed structure of co working office complex at GIFT City SEZ area in collaboration 
with renowed player of co working office business. The temporary structure comprises of construction of 5000 
sq. mtr. area and is made available to the Company for a period of 5 (five) years by GIFT Authority.  

The detailed review of operations is given in the Management Discussion & Analysis Report.

Revenues – Standalone and Consolidated:

Company’s Revenue from Operations on a standalone basis increased to  9,071.31 lakhs as on March 2024 from  
100.67 lakhs in the previous year 31 March 2023, at a rate of 8,910.94 %. Company’s Revenue from Operations on 
a consolidated basis as on 31 March 2024 increased to 9,071.31  lakhs from 101.08 lakhs in the previous year 31 
March 2023, at a rate of 8,874.39 %.

Profits – Standalone:

Your Company’s EBITDA on a standalone basis as on 31 March 2024 amounted to 1,098.89 lakhs ( 12.11 % of 
revenue from operations), as against (787.00) lakhs ((781.76%) of revenue from operations)  in the previous year 
31 March 2023. Project and Operations costs were (87.89 %) of revenue from operations for the year ended 31 
March 2024 as compared to  881.76 % for the year ended 31 March 2023. The profit before tax  932.64 lakhs 
( 9.81 % of Total Income), as against  (557.01) lakhs ( (162.72 %) of Total Income) in the previous year. Net profit was  
676.78  lakhs (  7.12 % of Total Income), as against  (401.62 ) lakhs ( (117.33 %) of Total Income) in the previous year.



Profits - Consolidated:

Your Company’s EBIDTA on a consolidated basis amounted to lakhs 1,098.94 ( 12.11 % of revenue from operations), 
as against (786.59) lakhs ( (778.19%) of revenue from operations) in the previous year. Project and Operations 
costs were 87.89 % of revenue from operations for the year ended 31 March 2024 as compared to 878.19 % for 
the year ended 31 March 2023. The Profit before tax was  1,598.02 lakhs ( 15.69 % of Total Income), as against loss 
of (561.62) lakhs (163.87%) of Total Income in the previous year. Net profit was 1,342.26 lakhs ( 13.18 % of Total 
Income), as against loss of (406.23) lakhs ( (118.53%) of Total Income) in the previous year.

Liquidity – Standalone and Consolidated:

Your Company continues to maintain sufficient cash to meet its operations as well as strategic objectives. The 
Board of Directors believes that liquidity in the Balance Sheet has to balance between earning adequate returns 
and the need to cover financial and business risks. Liquidity enables your Company to make a rapid shift in 
direction, if there is a market demand. The Directors believe that the working capital is sufficient to meet the 
current requirements.

REPORT ON PERFORMANCE OF SUBSIDIARY COMPANIES PURSUANT TO RULE 8 (1) OF THE COMPANIES 
(ACCOUNTS) RULES, 2014:

Your Company undertakes various businesses through subsidiaries, associates and joint ventures. As per Section 
129 (3) of the Companies Act, 2013, your Directors have pleasure in attaching the consolidated financial statements 
prepared in accordance with the applicable accounting standards with this report.

In accordance with Section 136 of the Companies Act, 2013, the audited financial statements, including the 
consolidated financial statements are available at the Company’s website at www.nilaspaces.com. The audited 
financial statements of each of the subsidiary, associate and joint venture are available for inspection at the 
Company’s registered office at Ahmedabad, Gujarat, India and also at registered offices of the respective 
companies. Copies of the annual accounts of the subsidiary, associate and joint venture will also be made 
available to the investors of Nila Spaces Limited upon request.

In terms of proviso to Section 129(3) and Rule 8(1) of the Companies (Accounts) Rules, 2014, statement containing 
the salient features; of the subsidiaries, associates and joint ventures; in the prescribed Form AOC 1 is annexed 
to this report as “Annexure A”.

COMPANIES WHICH HAVE BECOME OR CEASED TO BE SUBSIDIARIES, ASSOCIATES OR JOINT VENTURES DURING 
THE YEAR: -

During the year under review there is no change in status of Subsidiaries, Associates or Joint Ventures of your 
Company except that Nila Projects LLP ceased to be the Joint Venture w.e.f 30 December 2023. 

AMOUNT TO BE TRANSFERRED TO GENERAL RESERVES:

The Company has transferred entire amount of profit made during the year to the General Reserve. 
 
DIVIDEND:

As a matter of sound accounting practice and management philosophy, your Directors are of the opinion to make 
sound economic base for the Company and in order to conserve the resources; do not recommend any dividend 
for the year under review.

PUBLIC DEPOSITS:

During the year under review your Company has not accepted any deposits from the public within the meaning of 
Section 73 and 76 of the provisions of the Companies Act, 2013.
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INSURANCE:

All the existing properties of the Company are adequately insured.

DIRECTORATE:

During the year under review following changes in the Board of Directors and KMP of the Company occurred. 

•  Mr. Deep S Vadodaria and Mr. Prashant H Sarkhedi were appointed as Whole Time Directors for a term of 3 years        
   with effect from 13 May 2023, liable to retire by rotation. Mr. Prashant H. Sarkhedi has also been appointed as
   Chief Financial Officer of the Company w.e.f 13 May 2023.  

•  Further, upon change in terms of appointment Mr. Anand B Patel is re-designated as Non-Executive Director of 
   the Company w.e.f 13 May 2023, liable to retire by rotation. 

•  Ms. Rajal B Mehta was appointed as Non-Executive Independent Director of the Company for a second term of 
   5 years with effect from 19 July 2023.

•  Mr. Jasvinder Rana ceased to be director of the Company upon sudden and sad demise on 24 July 2023.

•  Mr. Amit Chokshi was appointed as Non-Executive Independent Director on 21 August 2023.  

•  Mrs. Kruti Manan Shah was appointed as Non-Executive Independent Director on 26 August 2023.  

• As per the provisions of Section 203 of the Companies Act, 2013, Mr. Prashant H Sarkhedi and Mr. Deep S. 
  Vadodaria being appointed as Whole Time Director and Ms. Gopi V Dave – Company Secretary are the Key  
   Managerial Personnel of the Company.

• Pursuant to Section 152 of the Companies Act, 2013, Mr. Deep S. Vadodaria (DIN: 01284293) Director of the 
   Company retires by rotation at the ensuing Annual General Meeting of the Company and being eligible offers 
   himself for reappointment.

• Necessary resolutions for the reappointment of the aforesaid Directors have been included in the Notice 
     convening the ensuing Annual General Meeting and details of the proposal, rational, justification and performance 
    evaluation report, in terms of applicable Secretarial Standard on General Meeting (SS-2), for the re-appointment 
   of Directors are mentioned in the explanatory statement of the Notice.

•  All the Directors have confirmed that they are not disqualified from being appointed as Directors in terms of 
   Section 164 of the Companies Act, 2013.

Statement regarding opinion of the Board with regard to appointment of Independent Director during the year:

In the opinion of the Board, the Independent Directors possess highest level of integrity, rich experience and 
requisite expertise in relevant area. With regard to proficiency, Mr. Amit Chokshi and Mrs. Kruti Manan Shah shall 
clear the online proficiency self-assessment test in due course. All other Independent Directors have cleared the 
test in due course of time.

Declaration given by Independent Director:

The Company has received declarations from all the Independent Directors of the Company confirming that they 
meet with the criteria of independence as prescribed under sub-section (6) of Section 149 of the Companies 
Act, 2013 and Regulation 25 read with 16(1) (b) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and that there has been no change in the circumstances which may affect their status as an 
Independent Director and the same has been noted by the Board. The Independent Directors have complied with 
the Code for Independent Directors prescribed in Schedule IV to the Companies Act, 2013.



Board Evaluation:

Pursuant to the provisions of the Companies Act, 2013 and SEBI Circular date 10 May 2018; an annual performance 
evaluation of the members of the board of its own individually and working of various committees of the board 
was carried out. Further, in a separate meeting of the Independent Directors held on 07 February 2024 without 
presence of other Directors and management, the Independent Directors had, based on various criteria, evaluated 
performance of the Chairman and performance of the other members of the board. The manner in which the 
performance evaluation was carried out has been explained in the Corporate Governance Report annexed with 
this report.

Board and Committee meetings:

During the year under review 6 (Six) Board Meetings, 4 (Four) Audit Committee Meetings, 3 (Three) Nomination and 
Remuneration Committee Meeting and 1 (One) Stakeholder Relationship Committee Meeting were held. The details 
of the meetings are given in the Corporate Governance Report as a part to the Boards’ Report. The intervening gap 
between the meetings was within the period prescribed under the Companies Act, 2013.

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to the provisions of Section 134 (3) (c) of the Companies Act, 2013, with respect to Director’s Responsibility 
Statement, it is hereby confirmed that:

   a)	 In the preparation of annual accounts, the applicable accounting standards have been followed along with  
       proper explanation relating to material departures;

   b)	 The Directors have selected such accounting policies and applied them consistently and made judgment    
        and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the  
       Company at the end of the financial year and of the profit and loss of the company for that period.

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

   d)	 The Directors have prepared the annual accounts on a going concern basis.

   e)	 The Directors have laid down an adequate system of internal financial controls to be followed by the Company
       and such internal financial controls are adequate and operating efficiently; and

   f)	  The Directors have devised proper systems to ensure compliances with the provisions of all applicable laws
       and that such systems are adequate and operating effectively.

REPORTING OF FRAUDS:

During the year under review there was no instance of any fraud reported by any auditor to the audit committee 
or the board.

ALTERATION OF MEMORANDUM AND ARTICLE OF ASSOCIATION:

During the year under review, there has been no change in the clauses of Memorandum of Association and Articles 
of Association of the Company.

SHARE CAPITAL:

There is no change in share capital of the Company. Presently the paid-up capital of the Company is ₹ 39,38,89,200 
comprising of 393889200 equity shares of ₹ 1/- each.
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UNCLAIMED DIVIDEND AND UNCLAIMED SHARES

There is no unclaimed or unpaid amount of dividend with the Company.

The corresponding equity shares of the Company issued and allotted pursuant to the scheme of demerger to the 
shareholders of Nila Infrastructures Limited; whose equity shares of Nila Infrastructures Limited have been, in 
accordance with Section 124 of the Companies Act, 2013 and rules made there under transferred to and lying with 
the IEPF authority; have also been credited to the designated IEPF account of the Government.

CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION & ANALYSIS REPORT:

The Company has implemented the procedure and adopted practices in conformity with the code of 
Corporate Governance as enumerated in Schedule V of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015. The management discussion & analysis and corporate governance report are made part of 
this report. A certificate from the Practicing Company Secretary regarding compliance of the conditions of 
corporate governance is given in annexure, which is attached hereto and forms part of the Directors’ report. 

STATUTORY AUDITORS AND AUDITORS’ REPORT:

M/s. Dhirubhai Shah & Co. LLP, Chartered Accountants (FRN: 102511W/W100298) were appointed at the 19th 
Annual General Meeting held on 27 September 2019 as Statutory Auditors of the Company to hold the office till 
the conclusion of 24th Annual General Meeting of the Company. The term of the statutory auditors is expiring at 
the ensuing AGM and therefore a resolution proposing reappointment for second term of five years is proposed 
to the shareholders. 

The report of the statutory auditor is given in this annual report. There is no qualification, reservation or any 
adverse remark or disclaimer in the audit report of M/s. Dhirubhai Shah & Co. LLP.

COST AUDIT:

As per the requirement of the Section 148 of the Act read with the Companies (Cost Records and Audit) Rules, 
2014 as amended from time to time, the Company maintains Cost Records, however, appointment of cost auditor 
and cost audit is not applicable to your Company for the year under review.

SECRETARIAL AUDITOR’S REPORT:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules 2014, the Board of Directors have appointed M/s Umesh Ved & 
Associates, Practicing Company Secretary, Ahmedabad as the secretarial auditor of the Company to conduct 
secretarial audit for the year 2023-24. The report of the Secretarial Auditor is annexed herewith as “Annexure 
C”. The report of the secretarial auditor is self-explanatory and confirming compliance by the Company of all the 
provisions of applicable corporate laws.

Pursuant to the SEBI circular dated 8 February 2019, the company has obtained an Annual Secretarial Compliance 
Report from M/s. Umesh Ved & Associates, Practicing Company Secretary.

AUDIT COMMITTEE:

The Audit Committee constituted in accordance with the provisions of Section 177 of the Companies Act, 2013 and 
Regulation 18 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, reviewed the financial 
results and financial statements, audit process, internal control system, scope of internal audit and compliance 
of related regulations as prescribed. The Composition and terms of reference of the audit committee is more 
specifically given in the Corporate Governance Report as a part of the Board’s Report.

VIGIL MECHANISAM (WHISTLE BLOWER POLICY):

The company has established Vigil Mechanism (Whistle Blower Policy) in accordance with the provisions of Section 
177 of the Companies Act, 2013 and Regulation 22 of SEBI (Listing Obligations and Disclosure Requirements)



Regulations, 2015 for the employees to report to the management instances of unethical behavior, actual or 
suspected fraud or violation of the Company’s code of conduct. The detail of the Whistle Blower Mechanism is 
explained in the Corporate Governance Report and the policy adopted is available on the Company’s website at 
www.nilaspaces.com under investor segment. There has been no complaint received to the Company during the 
year under review under Vigil Mechanism. 

DISCLOSURE IN TERMS OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013:

The Company has in place an anti-sexual harassment policy and internal compliant committee in line with the 
requirement of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 
2013. There is no such instance reported during the year under review nor any compliant is pending at the end 
of the year.

MONITORING AND PREVENTION OF INSIDER TRADING:

In terms of the Regulation 9 of SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; the Company 
has adopted revised Code of Conduct prohibiting, regulating and monitoring the dealings in the securities of the 
Company by Insiders and Designated Persons while in possession of unpublished price sensitive information in 
relation to the securities of the Company. The code of conduct is available at the Company’s website at www.
nilaspaces.com under investor segment. The Company has also in terms of Regulation 9A of the SEBI (Prohibition 
of Insider Trading) Regulations, 2015; put in place institutional mechanism for prevention of insider trading. The 
audit committee on yearly basis review the compliances made under the regulation as well as the effectiveness of 
the internal control system to monitor and prevent insider trading. The Company has developed and implemented 
a digital database to record all unpublished price sensitive information as required under SEBI PIT Regulations. 

STATUTORY DISCLOSURES REQUIRED UNDER RULE 8(3) OF THE COMPANIES (ACCOUNTS) RULES, 2014:

There is no foreign exchange earnings and outgo during the year under review. Conservation of energy has always 
been of immense importance to your Company and all the equipment consuming energy have been placed under 
continuous and strict monitoring. In view of the nature of the operations, no report on the other matters is 
required to be made under Section 134 (3) (m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014.

RISK MANAGEMENT POLICY:

The Risk Management Policy of rour company comprises to identify various risks associated with the business 
activities of the Company and managing the risks in a proactive and efficient manner. Your Company has robust 
risk management process involving periodic assessment of various risks and mitigating remedies. Various risks 
and mitigating remedies are more specifically discussed in MDA report as a part of the board report.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT MADE BY THE COMPANY DURING THE YEAR:

As regards investments by the Company, the details of the same are provided under Note No 6  forming part of 
the financial statements of the Company for the financial year 2023-24. Details of loans given to other persons 
covered under Section 186 of the Companies Act, 2013 are given in the Note No 7 relating to related parties to the 
financial statements.

RELATED PARTY TRANSACTIONS:

In terms of Regulation 23 of SEBI (Listing Obligations and Disclosure Requirements), Regulations 2015 the 
Company has adopted policy on dealing with related party transactions. All related party transactions that were 
entered into by the Company during the financial year were in the ordinary course of business and were at arm’s 
length basis. There is no material significant related party transaction made by the Company with its Directors, 
Promoters, Key Managerial Personnel or their relative in terms of Section 188 of the Companies Act 2013 and rules 
made thereunder. All Related Party Transactions are placed before the audit committee / Board, as applicable, for 
their approval. Omnibus approval is taken for the transactions which are of repetitive in nature. The Related Party 
Transactions that were entered into by the Company were to facilitate smooth functioning of the ordinary course 
of business and are in the interest of the Company. The disclosures of related party transactions as required 
under Section 134(3) (h) of the Companies Act, 2013 in Form AOC-2 is enclosed as Annexure D.
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The policy on related party transactions as approved by the Board is available on the website of the company 
www.nilaspaces.com under investor segment.

Disclosures of transactions with related parties in terms of Schedule V read with Regulation 34(3) and 53(f) of 
SEBI (Listing Obligations Disclosure Requirements) Regulations 2015 as amended is given in Note No 30 of the 
Notes to the Financial Statements.

INTERNAL AUDIT AND INTERNAL FINANCIAL CONTROL:

The Board of Directors has in terms of the requirements of Section 134(5)(e) of the Companies Act, 2013 laid down 
the internal financial controls. The Company has in place a well-defined organizational structure and adequate 
internal controls for efficient operations, which is cognizant of applicable laws and regulations, particularly those 
related to protection of properties, resources and assets, and the accurate reporting of financial transactions 
in the financial statements. The company continuously upgrades these systems. The internal control system is 
supplemented by extensive internal audits, conducted by independent firm of chartered accountants M/s M P 
Doshi & Associates.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The provision of the Corporate Social Responsibility as laid down under Section 135 of the Companies Act, 2013 
were not attracted by the company during the financial year 2023-24. Therefore, no corporate social activities 
were required to be undertaken. 

NOMINATION AND REMUNERATION COMMITTEE AND POLICY ON APPOINTMENT & REMUNERATION OF DIRECTORS:

Pursuant to the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Company has constituted Nomination and Remuneration 
Committee and adopted policy on appointment and remuneration of Directors and Key Managerial Personnel. The 
composition, terms of reference of the Committee are given in the Corporate Governance Report as a part to the 
Boards’ Report. The said policy is also available at the website of the company at www.nilaspaces.com under the 
investor segment.

MATERIAL CHANGES:

No material change has taken place after 31 March 2024 and till the date of this report.

EMPLOYEES:

During the year under review, no employee of the Company was in receipt of remuneration in excess of the limits 
prescribed under Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014

PARTICULARS OF EMPLOYEES:

The information as required pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(2) and 5(3) 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees 
of the Company, will be provided upon request. In terms of the provisions of Section 136(1) of the Companies Act, 
2013, the annual report and accounts are being sent to the members and others entitled thereto, excluding the 
information on employees’ particulars which is available for inspection by the members at the registered office 
of the company during business hours on any working day of the Company up to the date of ensuing Annual 
General Meeting. If any member is interested in obtaining a copy thereof, such member may write to the Company 
Secretary in this regard. Disclosure pertaining to remuneration and other details as required under Section 197(12) 
of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 are given in the “Annexure B” to this report.

COMPLIANCE WITH REVISED SECRETARIAL STANDARDS:

The Company has complied with applicable mandatory Secretarial Standards issued by the Institute of Company 
Secretaries of India.



COMPLIANCE WITH INDIAN ACCOUNTING STANDARDS (IND AS):

In the preparation of the financial statements, the Company has followed the accounting policies and practices 
as prescribed in the Accounting Standards IND AS.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURT OR TRIBUNALS:

There is no significant and material order passed by any regulator or court or tribunal during the year under review.

DETAILS OF APPLICATION MADE OR PROCEEDINGS PENDING UNDER INSOLVENCY AND BANKRUPTCY CODE 2016: 

During the year under review, there were no applications made or proceedings pending in the name of the 
Company under the Insolvency Bankruptcy Code 2016. 

DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTLEMENT AND VALUATION WHILE 
AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS: 

During year under review, there has been no one time settlement of loans taken from Banks and Financial 
Institutions.

ANNUAL RETURN:

Pursuant to Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 read with rule 12(1) of the Companies 
(Management and Administration) Rules, 2014, a copy of the Annual Return is placed on the website of the 
Company and can be accessed at www.nilaspaces.com under investor segment.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT: 

Your Company does not fall within the Top 1000 Companies by market capitalization at the stock exchanges i.e 
BSE Limited and National Stock Exchange of India Ltd. during the financial year 2023-24 and previous financial 
year 2022-23 and therefore in terms of SEBI Circular dated 10 May 2021; the requirement of filing and publishing 
Business Responsibility and Sustainability Report is not applicable to your Company. 

Your Company however acknowledges importance of ESG compliances & practices and has voluntarily start 
implementing various policies pertaining to business responsibility and sustainability. The Company through its 
internal team and outside experts working on implementing and institutionalizing the sustainability within the 
eco system of all projects and businesses.    

APPRECIATIONS AND ACKNOWLEDGMENTS:

Your Directors place on record their deep appreciation to employees at all levels for their hard work, dedication and 
commitment. The enthusiasm and unstinting efforts of the employees have enabled the Company to become a 
meaningful player in the industry. Your Directors would also like to places on record its appreciation for the support 
and cooperation your Company has been receiving from its Stakeholders, Corporations, Government Authorities, 
Joint Venture partners and others associated with the Company. The Directors also take this opportunity to thank 
all Investors, Clients, Vendors, Banks, Financial Institutions, Government and Regulatory Authorities and Stock 
Exchanges, for their continued support. Your Directors also wish to record their appreciation for the continued co-
operation and support received from the Consultants and Advisors. Your Company looks upon them as partners 
in its progress and has shared with them the rewards of growth. It will be the Company’s endeavour to build and 
nurture strong links with the business based on mutuality of benefits, respect for and cooperation with each 
other, consistent with consumer interests. Your Directors would like to express their thanks to the Government of 
India for their efforts put in place to curb the pandemic and support the economy of the nation.

Place: Ahmedabad                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             For and on behalf of the
Date: 09 May 2024                                                                                     Board of Directors of Nila Spaces Limited 

      
                                                                                         
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                Deep S. Vadodaria 
                                                                                                        Chairman
                                            				                                 DIN: 01284293	                            
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ANNEXURE A:

FORM AOC-1:

STATEMENT CONTAINING SALIENT FEATURES OF FINANCIAL STATEMENT OF SUBSIDIARY COMPANY, ASSOCIATE 
COMPANY AND JOINT VENTURE

Pursuant to Section 129(3) of the Companies Act, 2013 (Disclosure in respect of Subsidiaries, Joint Ventures and 
Associate) read with Rule 5 of the Companies (Accounts) Rules, 2014.

a)  Statement containing salient features of the financial statements of subsidiary company: Not Applicable as    
     there is no Subsidiary Company of the Company.

     1. 	 Names of Subsidiaries which are yet to commence operations – Not Applicable
     2.	 Names of Subsidiaries which have been liquidated or sold during the year – Not Applicable
.
b)  Statement containing salient features of the financial statements of associate companies and joint ventures

                                                                                                                                                  (₹ in lakhs)

SN Name of Associate Companies Mega City Cine Mall 
Private Limited

1. Latest audited Balance Sheet Date 31 March 2024

2. Shares of associates and Joint Ventures held by company on the year end

i.   Number of Shares  233750

ii.  Amount of Investment 222.06

iii. Extend of Holding % 42.5%

3. Description of how there is significant influence By holding more than 20% 
of Voting Power

4. Reason why the associate / joint venture is not consolidated Not Applicable

5. Net worth attributable to shareholding as per latest audited balance sheet  (248.09)

6. Profit/Loss for the year  (30.57)

i. Considered in consolidation  (12.99)

ii. Not considered in consolidation  (17.58)
           						                                      
                                                                                                                                                                              (₹ in lakhs)

SN Name of Joint Ventures (Ceased to be Joint Venture w.e.f. 30 Dec 2023) Nila Projects LLP

1. Latest Balance Sheet Date 30 December 2023

2. Shares of associates and Joint Ventures held by company on the year end

i.   Number of Shares NA

ii.  Amount of Investment 0

iii. Extend of Holding % 0

3. Description of how there is significant influence NA

4. Reason why the associate / joint venture is not consolidated Not applicable

5. Net Worth attributable to shareholding as per latest audited balance sheet 0

6. Profit/Loss for the year  

i Considered in consolidation  (0.05)

ii Not considered in consolidation  (0.05)



*Profit/Loss of the LLP is consider in accordance with the Profit Sharing Ratio of the partners

   1.	 Names of associates or joint ventures which are yet to commence operations – Not Applicable
   2.	Names of associates or joint ventures which have been liquidated or sold during the year – Not Applicable

                  
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	

					   

Parth S Dadawala								                 Deep S. Vadodaria			    Anand B Patel
Partner										                  Wholetime Director			  Director
Membership No: 134475							               DIN : 01284293                     	 DIN : 07272892
					   

												          
                                                                                       Prashant H Sarkhedi		  Gopi V Dave
											                  Chief Financial Officer	 Company Secretary

																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024
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ANNEXURE B:

REMUNERATION DETAILS

PART: 1 [Pursuant to section 197(12) of the Companies Act, 2013 and Rule No. 5 of the Companies (Appointment 
and Remuneration Personnel) Rules, 2014]

1.  The ratio of remuneration of each Director to the median remuneration of the employees of the Company for 
     the financial year:

    The median remuneration of the employees of the Company as on 31 March 2024 is ₹ 7,71,600/- per annum and    
    the ratio of remuneration of each Director to this median remuneration is as under.                    

Name of the Director Ratio of each Director to the 
median remuneration of the employee

Deep S Vadodaria 4.47 : 1

Prashant H Sarkhedi 3.22 : 1

Jasvinder S Rana N.A.

Rajal B Mehta N.A.

Anand B Patel 4.67 : 1

Shrinjay S Joshi N.A.

Amit R Chokshi N.A.

Kruti M Shah N.A.
           						                                                                                                                                                                                                                  
2. The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary in 
     the financial year 2023-24:   

    During the year the remuneration of the Director, Company Secretary and Chief Financial Officer increased by   
    15 %.                                                            					          

3. The percentage increase in the median remuneration of employees in the financial year:

    The median remuneration of employees was ₹ 7,71,600 per annum and ₹  3,63,600 per annum as on 31 March   
    2024 and 31 March 2023 respectively. There is increase of  112.21% in the median remuneration of employees 
    during the year.      

4. The number of permanent employees on the roll of Company: 14 as on 31 March 2024.

5. Average percentile increase already made in the salaries of employees other than the managerial personnel 
    in the last financial year and its comparison with the percentile increase in the managerial remuneration and 
    justification thereof and point out if there are any exceptional circumstances for increase in the managerial 
    remuneration:

    There is 15% increase in the remuneration of managerial personnel and employees of the Company during the    
    year except as stated herein above in Sr No 2.

6. Affirmation that the remuneration is as per the Remuneration Policy of the Company:

   It is confirmed that the remuneration paid to the Directors and Key Managerial Personnel are as per the 
    Remuneration Policy of the Company.



Note:

1.  Independent Directors of the Company are paid only sitting fees as per the statutory provisions during the 
    year under review. The ratio of remuneration and percentage increase for Independent Directors is therefore 
    not considered for the aforesaid purpose. The details of sitting fees of Independent Directors are provided in 
    the Corporate Governance Report.

2. Employees for the aforesaid purpose include all on roll employees of the Company.
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ANNEXURE C

SECRETARIAL AUDIT REPORT 
FOR THE FINANICAL YEAR ENDED ON 31 MARCH, 2024

 [Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment and 
Remuneration Personnel) Rules, 2014]

To,
The Members,
NILA SPACES LIMITED
1st Floor, Sambhaav House,
Opp. Chief Justice Bunglow,
Bodakdev, Ahmedabad – 380015

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by Nila Spaces Limited (hereinafter called the Company).Secretarial Audit was 
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial audit, We hereby report that in our opinion, 
the company has, during the audit year covering the year ended on 31 March 2024 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism 
in place to the extent , in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on 31 March 2024 according to the provisions of:

(i)	 The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)	 Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of 
        Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not Applicable    
       during the year under review.)

(v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
       1992 (‘SEBI Act’):-

       (a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
             2011;

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

       (c)	 Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 
             (Not Applicable to the Company during the Audit Period)

       (d)	 The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;

       (e)	 The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not  
               Applicable to the Company during the Audit Period)

       (f)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 
             1993 regarding the Companies Act and dealing with client;

       (g)	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; (Not Applicable   
               to the Company during the Audit Period) and



      (h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable to 
             the Company during the Audit Period)

       The list of major head/groups of Acts, Laws and Regulations as applicable to the Company is as under:

       •   Transfer of Property Act, 1882;
       •   Registration Act, 1882;
       •   The Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 
           1996;
       •   The Land Acquisition Act, 1894;
       •   Real Estate Regulation Act, 2017,
       •   Income Tax Act, 1961 and rules made there under;
       •   The Central Goods and Services Tax Act, 2017 & Gujarat Goods and Services Tax Act, 2017 and rules made 
           there under;
       •   Payment of Gratuity Act, 1972 and rules made there under;
       •   Employee State Insurance Act, 1948 and rules made there under;
       •   Minimum Wages Act, 1948 and rules made there under;
       •   Payment of Bonus Act, 1965 and rules made there under,
       •   The Employees’ Provident Fund and Miscellaneous Provisions Act, 1952, and rules made  there under,
       •   The Gujarat Town Planning and Urban Development Act, 1976
       •   The Environment (Protection) Act, 1986
       •   The Gujarat Land Revenue Code, 1879
       •   The Gujarat Tenancy & Agricultural Lands Act, 1948
       •   The Indian Stamp Act, 1899
       •   The Gujarat Stamp Act, 1958
       •   The Gujarat Ownership Flats Act, 1973
       •   The Indian Contract Act, 1872
       •   The Gujarat Shops and Establishments Act, 1948
       •   The Contract Labour (Regulation and Abolition) Act, 1970
       •   Gujarat Real Estate (Regulation and Development) General Rules, 2017
       •   GIFT Area Development Control Regulations

(vi)	 We have relied on the representation made by the Company, its Officers and on the reports given by designated   
       professionals for systems and processes formed by the Company to monitor and ensure compliances under 
       other applicable Acts, Laws and Regulations to the Company.

We have also examined compliance with the applicable clauses of the following:

    (i)  Secretarial Standards issued by The Institute of Company Secretaries of India.

   (ii)   Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above except the following:

1.  Few forms required to be filed under the Companies Act 2013 are filed late with additional fees;

We further report that:

During the year under review, the composition of Board of Directors of the Company was reduced to 5 (five) 
due to sudden and sad demise of Mr. Jasvinder S Rana – Independent Director. The requirement of minimum 
six directors was fulfilled within due time and the Board was duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda 
were sent at least seven days in advance, and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
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All decisions in the Board is carried through, while the dissenting members’ views, if any, are captured and 
recorded as part of the minutes.

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

We further report that during the Audit period the Company has following specific events/actions having a 
major bearing on the Companies Affairs in pursuant of the above referred Laws, Rules, Regulations, Guidelines, 
Standards etc.

     1.  During the year the Company has passed special resolutions vide Postal Ballot Notice dated 13 May 2023

         a.   Re-appoint Ms. Rajal B Mehta (DIN: 08182658) as an Independent Director of the Company for the further 
             period of 5 (five) years.

        b.	 Change in terms of appointment of Mr. Anand B Patel (DIN: 07272892) as Non-Executive Director of the 
             Company

        c.	 Appointment of Mr. Prashant Sarkhedi (DIN: 00417386) as Whole Time Director of the Company (Designation         
             Change from Non-Executive Director to Executive Director)

        d.	 Appointment of Mr. Deep Vadodaria (DIN: 01284293) as Whole Time Director of the Company

    2.    Appointment of Prashant Sarkhedi as Chief Financial Officer (CFO) by the Board of Directors vide meeting 
          held on 13 May 2023

    3.   Mr. Amit Chokshi (DIN: 10283515) was appointed as an additional director (Non- Executive Independent) 
          for a term of 5 (Five) years by the Board of Directors of the Company vide meeting dated 21 August 2023. 
        The regularization was done by the members in the Annual General Meeting dated 27 September 2023

    4.   Kruti Manan Shah (DIN: 07827540) was appointed as an additional director (Non- Executive Independent) 
          for a term of 5 (Five) years by the Board of Directors of the Company vide meeting dated 26 August 2023. 
        The regularization was done by the members in the Annual General Meeting dated 27 September 2023

      Place : Ahmedabad						                                         Umesh Ved
      Date : 09 May 2024						                                         Umesh Ved & Associates
                                                                                                          Company Secretaries 
                                                                                                          FCS No.: 4411
                                                                                                          C.P. No.: 2924
                                                                                                          Peer Review No. 766/2020
                                                                                                          UDIN: F004411F000338899



To,
The Members,
NILA SPACES LIMITED
1st Floor, Sambhaav House,
Opp. Chief Justice Bunglow,
Bodakdev, Ahmedabad – 380015

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

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

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

  3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the    
       Company. 

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

  5.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 
      responsibility of management. Our examination was limited to the verification of procedures on test basis.

  6.	 The secretarial Audit report is neither an assurance as to the future viability of the company nor of the 
       efficiency or effectiveness with which the management has conducted the affairs of the company.

      Place : Ahmedabad						                                              Umesh Ved
      Date : 09 May 2024						                                              Umesh Ved & Associates
                                                                                                               Company Secretaries 
                                                                                                               FCS No.: 4411
                                                                                                               C.P. No.: 2924
                                                                                                               Peer Review No. 766/2020
                                                                                                               UDIN: F004411F000338899
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ANNEXURE D

Form AOC-2
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and

Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of Contracts / Arrangements entered into by the Company with Related Parties 
referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including certain arm’s length transactions 
under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis:

Sr.
No.

Name(s) 
of he

related
party and
nature of

relationship

Nature of
contracts/

arrangements
/transactions

Duration of the 
contracts/

arrangements
/transactions

Salient 
terms of the 
contracts/

arrangements
/transactions

including 
value, 
if any

Justification 
for entering

into
such contracts/
arrangements/
transactions

Date(s) of
approval 

by
the 

Board

Amount 
paid as 

advances,
if any

Date on 
which the

special 
resolution

was passed 
in general
meeting as 

required
under first 
proviso to

section 188

(a) (b) (c) (d) (e) (f) (g) (h)

---------------------------------------NIL----------------------------------------

2. Details of material contracts or arrangement or transactions at arm’s length basis

Sr.
No.

Name(s) of 
the related
party and
nature of

relationship

Nature of
contracts/

arrangements/
transactions

Duration of
the contracts/
arrangements/
transactions

Salient 
terms of the 
contracts/

arrangements/
transaction 

including 
value,
if any

Date(s) of
approval by 

the
Board and 

Audit
Committee, if

Any

Amount
paid as

advances, if
any

Date on which 
shareholders

resolution 
was passed in 

general
meeting u/s 

188(1)

(a) (b) (c) (d) (e) (f) (g)

---------------------------------------NIL----------------------------------------

Place: Ahmedabad                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             For and on behalf of the
Date: 09 May 2024                                                                                     Board of Directors of Nila Spaces Limited 

      
                                                                                         
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                Deep S. Vadodaria 
                                                                                                        Chairman
                                            				                                 DIN: 01284293	                            



MANAGEMENT DISCUSSION AND ANALYSIS 

GLOBAL AND DOMESTIC ECONOMY:  

The world economy proved more resilient than expected in 2023 amid significant monetary tightening and lingering 
policy uncertainties worldwide, even as multiple shocks arising from conflict and climate change wrought havoc 
on the lives and livelihoods of millions, further jeopardizing progress towards sustainable development. Several 
large developed economies showed remarkable resilience, with robust labour markets supporting consumer 
spending despite sharp monetary tightening. At the same time, inflation gradually declined in most regions on 
the back of lower energy and food prices, allowing central banks to slow or pause interest rate hikes. This veneer 
of resilience, however, masks both short-term risks and structural vulnerabilities. Underlying price pressures are 
still elevated in many countries. A further escalation of conflicts in the Middle East poses the risk of disrupting 
energy markets and renewing inflationary pressures worldwide. As the global economy braces for the lagged 
effect of sharp interest rate increases, the major developed country central banks have signalled their intention 
to keep interest rates higher for longer. The prospects of a prolonged period of higher borrowing costs and tighter 
credit conditions present strong headwinds for a world economy that is saddled with high levels of debt but also 
in need of increased investment, not only to resuscitate growth but also to fight climate change and accelerate 
progress towards the SDGs. Moreover, tight financial conditions, coupled with a growing risk of geopolitical 
fragmentation, pose increasing risks to global trade and industrial production. While the world economy avoided 
the worst-case scenario of a recession in 2023, a protracted period of low growth looms large.

The economy of the USA performed remarkably well during the past year, but growth is expected to decelerate 
from an estimated 2.5 per cent in 2023 to 1.4 per cent in 2024. Robust consumer spending on the back of 
strong household balance sheets and resilient labour and housing markets supported the better-than-expected 
performance in 2023. Despite aggressive monetary tightening by the Federal Reserve, the unemployment rate 
stood at only 3.7 per cent. Robust house prices boosted and sustained the net worth of homeowners, exerting a 
strong wealth effect and supporting high levels of household spending. In the CIS, economic growth beat earlier 
projections, reflecting higher-than-expected growth in the Russian Federation, a moderate rebound in Ukraine 
after a deep contraction in 2022, and strong performance in the Caucasus and Central Asia. The aggregate GDP 
of the CIS and Georgia expanded by an estimated 3.3 per cent in 2023 and is projected to grow by 2.3 per cent 
in 2024. Developing countries face divergent near-term growth prospects In China, the economic recovery from 
COVID19-related lockdowns has been more gradual than expected amid domestic and international headwinds. 
The economy turned a corner during H2-2023, with the growth rate reaching 5.3 per cent for the year, an increase 
from 3.0 per cent in 2022. Reduced policy and mortgage rates and increased public sector investment financed 
with new bonds boosted growth. While consumption has been a major driver of growth, consumer confidence 
remained tepid in 2023. The economies of East Asia experienced a moderate slowdown, with growth declining to 
4.9 per cent in 2023. GDP in South Asia grew by an estimated 5.3 per cent in 2023, driven by a robust expansion 
in India, which remains the fastest-growing large economy in the world.

The GDP in South Asia grew by an estimated 5.3 per cent in 2023 and is projected to increase by 5.2 per cent in 
2024, driven by a robust expansion in India, which remains the fastest-growing large economy in the world. The 
recovery of services exports – particularly tourism – has been robust, a slowdown in global demand will likely 
depress merchandise exports, which have been the major driver of growth for many countries in the region. 

After surging for two years, global inflation eased in 2023 but remained above the 2010-2019 average. Global 
headline inflation fell from 8.1 per cent in 2022, the highest value in almost three decades, to an estimated 5.7 
per cent in 2023. Despite these promising developments, food prices showed signs of an uptick in the H2-2023, 
particularly in Africa, South Asia and Western Asia, due to limited pass-through from international prices to 
local prices, weak local currencies, and climate-related shocks. High food prices have been a significant driver 
of food insecurity in developing countries, disproportionately affecting the poorest households, which spend a 
larger share of their income on food. In 2023, an estimated 238 million people experienced acute food insecurity, 
an increase of 21.6 million people from the previous year. Women and children are particularly vulnerable. The 
inflationary trend in developing countries has also aggravated poverty, reversing some of the hard-won progress 
in poverty reduction. In low-income countries – particularly those in Africa and Western Asia – poverty rates 
remained well above pre-pandemic levels. As headline inflation has started to subside, monetary policy stances 
across the world have begun to diverge. As many as 28 out of 130 central banks lowered policy interest rates 
during the first ten months of 2023. However, the global monetary policy stance remains largely restrictive. The 
Federal Reserve and the European Central Bank continued to raise interest rates in 2023, albeit at a slower pace, 
as core inflation remained above the target. 
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Despite inflationary pressures, the global economy is supported by a robust labour market, increased domestic 
spending, an influx of foreign capital and a prudent response to the energy crisis in Europe. Many emerging 
markets and economies have already recovered, which has bolstered real incomes. An optimistic global outlook 
would also be determined by the speed and effectiveness of fiscal and monetary policy actions implemented to 
boost economic expansion. The Central Banks have been tightening monetary policy, which is expected to curb 
sticky inflation and foster long-term growth.

In addition to raising interest rates, the major developed country central banks (with the exception of the Bank 
of Japan) started reducing the assets on their balance sheets through QT in 2022 and accelerated the pace in 
2023 to reduce excess liquidity. From the global financial crisis in 2008 onward, QE remained a key monetary 
policy tool for boosting investment and growth and ensuring financial stability. During the pandemic, monetary 
authorities reverted to QE to inject liquidity and stabilize financial markets. Many developing country central 
banks implemented QE for the first time during the pandemic. Although QT has contributed to tighter financial 
conditions, the impact on long-term bond yields has been less pronounced given that QT is being implemented 
more gradually than QE, which has typically been rolled out relatively quickly to avert financial crises. Monetary 
tightening (including QT) by major developed country central banks will have significant spillover effects on 
developing countries. Although international financial conditions remained moderately benign amid rising equity 
prices and low volatility, especially in the H1-2023, many developing countries continue to face high borrowing 
costs, constrained access to international capital markets, and depreciating exchange rates. Rising borrowing 
costs and currency depreciations have exacerbated debt sustainability risks in many developing countries. During 
the post-pandemic period, fiscal revenue has stagnated or even shrunk while the debt-servicing burden has 
continued to increase, especially in developing countries with higher levels of USD or Euro denominated debt, 
in the face of rising interest rates. This is particularly concerning at a time when developing economies need 
additional external financing to stimulate investment and growth, address climate-change-related risks, and 
accelerate progress towards the SDGs. The Federal Reserve and the European Central Bank continued to raise 
interest rates in 2023, albeit at a slower pace, as core inflation remained above the target. 

The global economy was roiled by volatile food and commodity prices and elevated inflation. The Russia-Ukraine 
conflict, which caused supply chain disruptions worldwide, exacted a heavy toll on the economy. The rising costs 
of living, inflated food and commodity prices and tightened liquidity conditions also impeded global economic 
growth. Supply chain constraints and market volatility have considerably dampened consumer sentiment and 
lowered capital outflows. Several nations continue to grapple with persistent demand-supply imbalances and 
decadal-high inflation rates. To tame inflation and achieve price stability, central banks around the world have 
responded with synchronised rate hikes and tightened monetary policies. At the end of FY2023, the global 
economy recovered gradually from the waning effects of the pandemic and geopolitical tensions. 

The Indian government has managed to maintain a favourable domestic policy environment and prioritise structural 
reforms, allowing the country’s economy to remain resilient amid global challenges. Additionally, the country’s 
stable inflation rates, higher disposable income and continued investment in infrastructure development are 
expected to contribute positively to economic growth in the future. Various high-frequency indicators, such as GST 
collections, railway and air traffic, electronic toll collections and E-Way bill volume, suggest a robust economic 
recovery in India. This persistent growth momentum has positioned India as an attractive investment destination. 
Strong economic growth in Q1-FY2023 helped India overcome the UK to become the fifth-largest economy after 
it recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Current Prices in FY2024 is estimated at 
Rs. 293.90 lakh crores (US$ 3.52 trillion), against the FRE of GDP for FY2023 of Rs. 269.50 lakh crores (US$ 3.23 
trillion). The growth in nominal GDP during FY2024 is estimated at 9.1% as compared to 14.2% in FY2023. Strong 
domestic demand for consumption and investment, along with Government’s continued emphasis on capital 
expenditure are seen as among the key driver of the GDP in the H1-FY2024. Rising employment and increasing 
private consumption, supported by rising consumer sentiment, will support GDP growth in the coming months. 
India's appeal as a destination for investments has grown stronger and more sustainable because of the current 
period of global unpredictability and volatility, and the record amounts of money raised by India-focused funds 
are evidence of investor faith in the "Invest in India" narrative. The CAD stood at US$ 10.5 billion for Q3-FY2024 
compared to US$ 11.4 billion or 1.3% of GDP in Q2-FY2024. This was largely due to higher service exports. Exports 
fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam 
in terms of their contribution to GDP. According to HSBC Flash India PMI report, business activity surged to its 
highest level in about 14 years as well as sustained robust demand. The composite index reached 62.2, indicating 
continuous expansion since August 2021, alongside positive job growth and decreased input inflation, affirming 
India's status as the fastest-growing major economy. 



India’s foreign exchange reserves stood at US$ 643.162 billion. In 2023, India saw a total of US$ 49.8 billion 
in PE-VC investments. Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise 
exports of US$ 437.06 billion during FY2024. India was also named as the 48th most innovative country among 
the top 50 countries, securing 40th position out of 132 economies in the Global Innovation Index 2023. India rose 
from 81st position in 2015 to 40th position in 2023. India ranks 3rd position in the global number of scientific 
publications. In March 2024, the gross GST stood at second highest monthly revenue collection at Rs.1.78 lakh 
crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crore (US$ 4.14 billion), SGST is Rs. 43,746 crore (US$ 5.25 
billion). Between April 2000–December 2023, cumulative FDI equity inflows to India stood at US$ 971.52 billion. 
In February 2024, the overall IIP stood at 147.2. The IIP for the mining, manufacturing and electricity sectors stood 
at 139.6, 144.5 and 187.1, respectively, in February 2024. According to data released by the Ministry of Statistics & 
Programme Implementation (MoSPI), India’s CPI based retail inflation reached 5.69% in December 2023. India's 
comparatively strong position in the external sector reflects the country's positive outlook for economic growth 
and rising employment rates. India ranked 5th in foreign direct investment inflows among the developed and 
developing nations. India's economic story during H1-FY2024 highlighted the unwavering support the government 
gave to its capital expenditure, which, in FY2024, stood 37.4% higher than FY2023. In the budget of FY2024, 
capital expenditure took lead by steeply increasing the capital expenditure outlay by 37.4 % in BE 2023-24 to 
Rs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in RE 2022-23. The ratio of revenue 
expenditure to capital outlay increased by 1.2% in the current year, signalling a clear change in favour of higher-
quality spending. Stronger revenue generation because of improved tax compliance, increased profitability of the 
company, and increasing economic activity also contributed to rising capital spending levels.

Against this backdrop of lingering risks and uncertainties, the IMF’s World Economic Outlook reports that global 
growth will improve moderately to 2.7 per cent in 2025 but will remain below the pre-pandemic trend growth 
rate of 3.0 per cent. Growth prospects for many developing countries, especially vulnerable and low-income 
countries, have remained weak, making a full recovery of pandemic losses ever more elusive. This may change 
quickly, especially if housing and asset prices drop and effectively reduce household net worth. Amid falling 
household savings, high interest rates, and a gradually softening labour market, consumer spending is expected 
to weaken in 2024 and investment is projected to remain sluggish. While the likelihood of a hard landing has 
declined considerably, the United States economy will face significant downside risks from deteriorating labour, 
housing and financial markets. Europe faces a challenging economic outlook amid still elevated inflation and high 
interest rates. In the EU, GDP is projected to expand by 1.2 per cent in 2024, up from 0.5 per cent in 2023. The mild 
recovery is expected to be driven by a pick-up in consumer spending as price pressures ease, real wages rise, and 
labour markets remain robust. The continued and lagged effects of tight financial conditions and the withdrawal 
of fiscal support measures will partly offset the positive effects of these key drivers of growth in 2024. Growth 
in Japan is projected to slow from 1.7 per cent in 2023 to 1.2 per cent in 2024 despite accommodative monetary 
and fiscal policy stances. Rising inflation may signal an exit from the deflationary trend that persisted for more 
than two decades. Slowing growth in China and the US – the country’s main trading partners – is expected to 
curb net exports in 2024.

Global inflation is expected to gradually decline, although slower than initially anticipated, from 8.7% in 2022 to 
4.9% in 2024. Major developed country central banks are likely to keep the rates higher for longer, as rising nominal 
wage growth has signalled the risk of second-round effects, and escalating geopolitical tensions may create 
renewed inflationary pressure. Higher inflation and the resumption of monetary policy tightening in the Russian 
Federation are expected to weigh negatively on the region’s growth in 2024. A combination of continued weakness 
in the property sector and faltering external demand – negatively affecting the growth of fixed investment, 
industrial production and exports – will nudge growth down moderately to 4.7 per cent in 2024. A further decline 
in global inflation to 3.9 per cent in 2024 is projected due to further moderation in international commodity 
prices and the weakening of demand amid monetary tightening. Major developed country central banks are likely 
to keep the rates higher for longer, as rising nominal wage growth has signaled the risk of second-round effects, 
and escalating geopolitical tensions may create renewed inflationary pressure.

Growth in India is projected to reach 6.2 per cent in 2024, slightly lower than the 6.3 per cent estimate for 2023, 
amid robust domestic demand and strong growth in the manufacturing and services sectors. Growth in several 
economies in the region will face downward pressures from tighter financial and fiscal conditions, balance-of-
payments challenges, and the return of the El Niño climate phenomenon.
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In 2024, tighter financial conditions will undermine domestic demand, and slower growth in China and the United 
States will constrain exports. Despite global challenges, India’s economic activity has remained robust due to 
a favourable domestic policy environment and the Government’s continued emphasis on structural reforms 
Stabilising inflation, narrowing current account deficit, improving consumer sentiments and a favourable policy 
environment are likely to aid the Indian economy. Moreover, government initiatives like Atmanirbhar Bharat 
and the PLI scheme would contribute to economic growth by increasing local output. A combination of rising 
disposable income, easy access to credit and lowering interest rates in the wake of a stabilising inflation trajectory 
will bode well for economic growth going forward. In the post-COVID-19 period, the Indian real estate market 
experienced high demand across various sectors, driven by pent-up demand and positive market sentiments. 
Despite global challenges in 2023, India’s strong macroeconomic fundamentals are expected to support the 
continued development of the real estate sector. Leasing activity for offices recorded significant growth of 40% 
year-on-year in 2022, along with decreasing vacancy levels and rental recovery in several cities. The housing 
market also saw positive trends, with an estimated 312,666 housing units sold in India in 2022. Affordable housing 
financing options and low-interest house loans are expected to enhance homeownership accessibility for a 
broader population segment. Real estate developers are focusing on providing innovative and sustainable housing 
solutions, including integrated townships and smart cities with modern amenities and infrastructure. These 
factors, coupled with the evolving expectations and lifestyles of the growing Indian middle class, will continue to 
drive demand in the housing market.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million 
non-farm jobs between 2023 to 2030 in order to increase productivity and economic growth. The net employment 
rate needs to grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between same time 
period. Future capital spending of the government in the economy is expected to be supported by factors such as 
tax buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff 
structure, and the digitization of tax filing. In the medium run, increased capital spending on infrastructure and 
asset-building projects is set to increase growth multipliers. The contact-based services sector has demonstrated 
promise to boost growth by unleashing the pent-up demand. The sector's success is being captured by a number 
of HFIs (High-Frequency Indicators) that are performing well, indicating the beginnings of a comeback. India has 
emerged as the fastest-growing major economy in the world and is expected to be one of the top three economic 
powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

INDUSTRY SCENARIO: 

The real estate sector is one of the most globally recognized sectors. It comprises of four sub-sectors - housing, 
retail, hospitality, and commercial. The growth of this sector is well complemented by the growth in the corporate 
environment and the demand for office space as well as urban and semi-urban accommodation. The construction 
industry ranks third among the 14 major sectors in terms of direct, indirect and induced effects in all sectors of 
the economy. In India, the real estate sector is the second-highest employment generator, after the agriculture 
sector. It was also expected that this sector will incur more non-resident Indian (NRI) investment, both in the 
short term and the long term. Bengaluru was expected to be the most favoured property investment destination 
for NRIs, followed by Ahmedabad, Pune, Chennai, Goa, Delhi and Dehradun.



The Indian real estate sector has witnessed remarkable growth over the past few decades, driven by urbanization, 
increasing disposable incomes, and demographic changes. The market size is substantial, with domestic and 
foreign investors actively participating in various segments. By 2040, the real estate market will grow to Rs. 65,000 
crore (US$ 9.30 billion) from Rs. 12,000 crore (US$ 1.72 billion) in 2019. Real estate sector in India is expected to 
reach US$ 1 trillion in market size by 2030, up from US$ 200 billion in 2021 and contribute 13% to the country’s 
GDP by 2025. Retail, hospitality, and commercial real estate are also growing significantly, providing the much-
needed infrastructure for India's growing needs. India’s real estate sector is expected to expand to US$ 5.8 trillion 
by 2047, contributing 15.5% to the GDP from an existing share of 7.3%. Following are several factors influencing 
the growth of the realty sector in India:

Economic Trends and Indicators: India's economic health stands as a cornerstone influencing the real estate 
market. Inflation rates, GDP growth, and employment figures significantly impact consumer purchasing power 
and confidence. For example, higher GDP growth rates usually correlate with increased demand for residential, 
commercial, and industrial spaces, driving construction activity and property prices. Fitch Ratings has revised 
India's GDP growth forecast to 7.8% in FY24 and 7.0% in FY25.

Government Policies and Regulatory Reforms: Initiatives like the Real Estate Regulatory Authority (RERA), Goods 
and Services Tax (GST), and policies promoting affordable housing and smart cities. RERA is one of the most 
significant regulatory reforms introduced in the Indian real estate sector. It aims to protect the interests of 
homebuyers and promote transparency, accountability, and efficiency in real estate transactions.

Also, the implementation of GST in 2017 has streamlined the tax structure in the real estate sector by replacing 
multiple indirect taxes with a unified tax regime. These reforms aim to safeguard buyer interests, improve investor 
confidence, and streamline the industry, thus influencing the market's growth trajectory.

Interest Rates and Monetary Policies: Interest rates directly impact the cost of borrowing for developers and 
homebuyers. Lower interest rates make borrowing cheaper, encouraging developers to undertake new projects 
and homebuyers to invest in properties. It stimulates demand in the real estate market, leading to increased 
sales and development activity.

Demographic Shifts and Urbanization: India's rapidly growing population and urbanization trends are deeply 
influencing the real estate sector. The influx of people into urban centers fuels the demand for commercial and 
residential spaces. Additionally, changing demographics, such as the rise of the millennial workforce and their 
evolving preferences, impact the type of properties in demand, pushing for more modern and tech-integrated 
spaces.

In FY23, India’s residential property market witnessed with the value of home sales reaching an all-time high 
of Rs. 3.47 lakh crore (US$ 42 billion), marking a robust 48% year-on-year increase. The volume of sales also 
exhibited a strong growth trajectory, with a 36% rise to 379,095 units sold.

Indian real estate developers operating in the country’s major urban centres are poised to achieve a significant 
feat in 2023, with the completion of approximately 558,000 homes. In 2023, demand for residential properties 
surged in the top 8 Indian cities, driven by mid-income, premium, and luxury segments despite challenges like 
high mortgage rates and property prices. India's physical retail landscape is poised for a substantial boost, with 
nearly 41 million sq. ft of retail developments set to be operational between 2024 and 2028 across the top 7 
cities, encompassing projects in various stages from construction to planning. For the first time, gross leasing in 
India's top seven markets surpassed the 60 million sq. ft mark, reaching an impressive total of 62.98 million sq. 
ft, marking a substantial 26.4% increase compared to the previous year. Notably, the December quarter emerged 
as the busiest quarter on record, with gross leasing hitting 20.94 million sq. ft.

According to the Economic Times Housing Finance Summit, about three houses are built per 1,000 people per 
year compared with the required construction rate of five houses per 1,000 population. The current shortage of 
housing in urban areas is estimated to be ~10 million units. An additional 25 million units of affordable housing 
are required by 2030 to meet the growth in the country’s urban population.
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Indian real estate sector has witnessed high growth in the recent times with rise in demand for office as well as 
residential spaces. The Private Equity Investments in India’s real estate sector, stood at US$ 4.2 billion in 2023. The 
Private Equity Investments in India’s real estate sector, stood at US$ 3.4 billion in 2022. Increasing usage of Artificial 
Intelligence, Machine Learning, Analytics, Automation and digital are several technological advancements which 
are definitely shape the Real Estate Industry in years to come. The real estate industry is under transformation 
phase due to the increased usage of advance technology and automation. AI in real estate can take many forms. It 
encompasses analytics that inform investing and decision making as well as automations that help professionals 
throughout the industry provide an optimal customer experience. The real estate industry in India stands poised 
at the threshold of a transformative year in 2024. Characterized by a delicate balance of cautious optimism and 
burgeoning potential for growth, the sector plays a pivotal role in shaping the nation’s economic landscape. In 
2024, the Indian real estate sector exhibits promising indicators of market growth, fueled by stable interest rates 
and an upswing in property prices. This positive path creates an atmosphere of cautious optimism, suggesting a 
short-term boom. However, beyond immediate gains, the significance of real estate policies takes center stage, 
marking a crucial juncture for long-term economic sustainability. Government initiatives, including infrastructure 
development and the ‘Housing for All’ initiative, underscore the sector’s commitment to stability and accessibility, 
fostering an environment conducive to sustained economic growth. As the industry grapples with challenges and 
opportunities, the real estate policies set forth in 2024 emerge as key drivers, holding the potential to contribute 
significantly to a thriving and sustainable economy in the long term.

THE COMPANY:   

Your Company’s continues to focus in capitalizing on the ample opportunities within the dynamic real estate 
sector. Leveraging the Company’s extensive experience in successfully executing affordable housing projects, a 
substantial gap has been identified in emerging market segments characterized by evolving lifestyle preferences 
and the integration of technology. As previously discussed, these segments include shared living spaces such as 
co-living arrangements, co-working environments, and service apartments, among others. The primary objective 
of your Company is to meet the evolving demands stemming from shifting societal norms and technological 
advancements. While continuing to harness the core strength in delivering affordable housing to premium 
housing solutions and equally committing to shaping the future of urban living. This strategic diversification of 
the Company aligns with the overarching goal not only by addressing the contemporary needs of our customers 
but also by anticipating and adapting to the changing landscape of urban life. Although not mandatorily applicable 
under the law; ESG is an integral part of almost every thought while undertaking business operations. We 
believe Environment – Sustainability – Governance is arguably the most important dimension of every economic 
activity across the globe. The Company has established robust Governance Framework ensuring transparency, 
accountability and ethical behaviour. On Environment & Sustainability front the Company takes utmost care to 
minimise the usage of things which emission carbon. The Company already started taking steps even to gather 
carbon credit and audit by independent firm to ensure minimum carbon emission through the project executions. 
A core team of members including company employees and outside experts are designing ESG framework 
considering future growth of the company and sensitivity of ESG globally in years to come.  Your Company is 
actively seeking to grab the available opportunities in these areas and in fact have partnered with prominent 
player in co working business. Your Company foresee huge business prospects in these unique segment because 
of increasing attraction and digitization of businesses.

Your company is focusing on creating such platforms that allows people to invest in properties with smaller 
amounts of capital such as studio units that small, self-contained units with a combined living and sleeping area 
and Fractional Ownership Units where individuals collectively owns a single asset. Further Company is also working 
in the direction of embracing blockchain technology to facilitate fractional ownership, streamline transactions 
and enhance security in real estate. Real estate provides housing for individuals and families, addressing one of 
the most fundamental human needs. Meeting the demand for various types of housing, from affordable housing 
to luxury residences, is crucial for creating vibrant and inclusive communities. To unlock the full potential of real 
estate, collaboration among various stakeholders including governments, developers, investors, and communities 
is essential. Your Company’s Strategies focuses on sustainable development, inclusivity, innovation, and long-
term value creation for both residents and society as a whole.



VIDA – Residential Project at GIFT City 

The VIDA residential project in GIFT City blends urban living and sophistication, catering to modern professionals 
with luxury, technology, and a focus on consumer experience. It stands out by using virtual reality to showcase 
its offerings, departing from traditional real estate methods. Nestled in GIFT City’s financial hub, VIDA offers 
various apartment options with contemporary designs, green bridges, rooftop terraces, and a vertical green 
facade. Nila Spaces collaborates with Blocher Partners India to redefine urban living, emphasizing spacious 
homes, modern amenities, and community spaces inspired by natural patterns. Members enjoy bespoke concierge 
services through ‘Quintessentially,’ along with upscale solutions like an Automated Waste Collection System and 
an exclusive sky park with a jogging track. VIDA represents the real estate industry’s technological expansion, 
with future innovations like 3D printing, IoT, 5G integration, and a focus on environmental, social, and governance 
(ESG) aspects.

The project comprises of 496 residential units out of which 362units have been sold as on 31 March 2024. The 
Company has received overwhelming response for the project and is thankful to the esteemed home buyers for 
their confidence and trust towards the Company. 

Co Working Space Project at GIFT City: 

Your Company has developed commercial spaces of 5000 sq mtr. at GIFT City SEZ area to develop co working 
office space in collaboration with DEVx Accelerator Limited. The co working spaces building offers small to 
medium to large size office spaces solutions to varied customers at GIFT City.

FINANCIAL RESOURCES: 

The foremost source of finance of your Company has traditionally been internal accruals and borrowings from 
banks. However, at present your Company is totally debt-free. Your Company deems it sufficient to address the 
ongoing business endeavours.

JOINT VENTURES: 

Our company partners with joint ventures to strategically share resources and expertise, enhancing efficiency 
and innovation. This collaboration allows for effective risk management by distributing potential uncertainties 
across both entities. Together, we accelerate growth, leveraging combined strengths to expand market reach and 
drive mutual success.

SEGEMENT WISE AND FINANCIAL PERFORMANCE OF OPERATIONS:

The entire operations of the Company constitute a single segment i.e. “Construction and Development of Building 
for sale and other Real Estate activities” as per Ind AS 108 “Operating Segments” specified under Section 133 of 
the Annual Report 2023-2024. The financial performance of the operations thereof may please be referred in the 
Director’s Report section under the head “Review of Operations and Financial Performance”. 

KEY FINANCIAL RATIOS: 

The detailed discussion on financial performance is captured in the Directors’ Report section of this Annual 
Report, while analysis of key ratios is furnished further.
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Ratio FY2024 FY2023 Detailed explanation

Debtor Turnover 268.03 2.99 The credit policies and collection process of your Company 
are satisfactory and commensurate to the industry and/
or the segment it operates into. The Collection process 
of your Company is well established. The debtors and 
Turnover at 31 March 2024 have increased as compared to 
31 March 2023

In Days 1 122

Inventory Turnover 0.95 0.01 The overall inventory at 31 March 2024 has decreased 
as compared to 31 March 2023; the holding period has 
decreased due to fairly high revenue as compared to 
previous FY because company has started recognising 
revenue for its VIDA Project. Hence, this movement in 
inventory turnover.

In Days 385 30,393

Interest Coverage 
Ratio 

0.00 0.00 As on 31 March 2024, your company is debt free except for 
nominal debt of ₹ 17.70 lacs towards vehicle loan.

Current Ratio 1.84 2.61 During FY 2024, there is no major change in current 
liabilities and current assets.

Debt Equity Ratio 0.00 0.00 As on 31 March 2024, your company is debt free except for 
nominal debt of ₹ 17.70 lacs towards vehicle loan.

Operating Profit 
Margin

10.77% (792.89%) During FY 2024,Company has started revenue recognition 
for its VIDA Project. Hence, this movement in Margin.

Net Profit Margin 7.46% (398.94%) During FY 2024,Company has started revenue recognition 
for its VIDA Project. Hence, this movement in Margin.

Return on Net worth 10.92% (4.59%) During FY 2024,Company has started revenue recognition 
for its VIDA Project. Hence, this movement in Margin.

FUTURE OUTLOOK & OPPORTUNITIES: 

The future of the real estate industry in India holds both challenges and opportunities, shaped by various factors 
including economic trends, regulatory reforms, technological advancements, and changing consumer preferences. 
The growing flow of FDI in Indian real estate is encouraging increased transparency. Developers, to attract funding, 
have to revamped their management systems and accounting to meet due diligence standards. Expected growth 
in the number of housing units in urban areas will increase the demand for commercial and retail office space. 
A report by Concorde outlines a robust Compound Annual Growth Rate (CAGR) of 9.2% for the real estate sector 
from 2023 to 2028. Several emerging trends in the Real Estate Sector which can offer tremendous opportunities 
to your Company to accelerate growth are as below. 

Machine Learning, Artificial Intelligence, AR & VR: 

AI and automation are ushering in a new economic era, which will be more revolutionary than any technology 
innovation that’s come before. It is important to note that real estate is a touch-and-feel industry and customers 
will always choose to decide after a physical inspection. Present technology of AR & VR can serve as an enabler 
for creating a more curated market experience and AI is generating accurate and relevant market information. 
AI-led voice bots converse with clients, and ensure the timely delivery of the right information, maximising the 
probability of conversion of enquiry into customer. Today the technology also provides recommendations and 
guided experiences. The integration of 3D modelling, VR, augmented realty, and AI is reshaping project designing, 
project monitoring, viewing, sales & marketing, customer dealing, after sales services and almost all functions of 
the industry. Leveraging GenAI, personalised property recommendations tailored to individual customer interests 
are significantly enhancing the purchasing experience. Your company envisage tremendous growth of the industry 
because of emergence of such technologies and has made active use of AI and other tools for its projects. 



Co Working Office Spaces: 
 
As mentioned, your Company in partnership has developed a co working office complex at GIFT City and is   
successfully managing the business. Investing in coworking spaces offers real estate investors a unique 
opportunity to diversify their portfolios by venturing beyond traditional property investments. Diversifying 
investments can effectively reduce the risks linked to market fluctuations in various sectors. Presently 
emerging structures like co working office spaces on sharing basis, flexible workplace solutions, ranging from 
individual flexible desk needs to customized office spaces for start-ups, small and medium enterprises as well  
as for large corporates and multi-national corporations; are expanding rapidly. 

While maintaining a foothold in Tier 1 cities with established corporate hubs, flexible space businesses are now   
extending their reach to Tier 2 cities such as Kochi, Ahmedabad, Indore, Coimbatore, and Jaipur. This expansion 
is driven by the presence of supportive infrastructure, corporate expansion objectives, and a strong talent pool 
in these locations. The reasons for growth and acceleration of these cities are elucidated below: 

          •	     Post COVID – 19, India is expected to remain a preferred global outsourcing destination primarily due 
                 to availability of low – cost office space and presence of ample skilled workforce.

          •	     The major occupiers / corporates in India shall remain uncertain about long term leasing solutions 
            post the COVID-19 pandemic and hence, are expected to prefer part of their portfolio in flexible 
                 workspaces due to adoption of hybrid and distributed working. 

          •	     Increase in the adoption of the flexible workspace format by larger enterprises / corporates / MNCs  
                 requiring outsourcing business operations that lets occupiers focus on core businesses. 

          •	    Despite a gradual shift towards WFH culture, it is anticipated physical offices shall continue to be 
           preferred going forward and hence, portfolio optimization through a right mix of traditional and 
                   flexible workspaces and relevant remote working strategy could become a part of the overall product 
                  mix. Popularity of distributed working models, low cost hiring in Tier 2 cities, and emergence of more  
                 start-ups in India is expected to add to the demand for flexible workspaces going forward.

                 Various benefits of Flexible Workspaces over Traditional Spaces for a tenant 

          •	     Cost Savings: Flexible workspaces often translate to lower fixed costs, such as rent and utilities, as 
            companies pay for the space they use, potentially reducing overhead expenses. As per a study, a 
              tenant can save approximately 20%-22% if opts for a flexible workspace of 100 seats over a three-
                 year period.

          •	     Flexibility of duration: Tenants with space requirement for a shorter duration face certain challenges 
              in leasing out space with space owners as the minimum lock-in period for organized office spaces 
             is typically approximately three years. Flexible workspaces allow the tenants to take up spaces as 
                 per their requirement in terms of lease tenures / lock-ins, thus allowing for greater flexibility. 

          •	     Flexibility in area / seats requirement: Allows for adaptation to changing business needs. Companies 
                 can scale up or down easily based on workforce fluctuations. 

          •	    Diverse Environment: Employees have access to a variety of work settings, fostering creativity and  
                 productivity. Spaces may include open work areas, private offices, and collaborative zones.

          •	   Collaboration Opportunities: Shared workspaces facilitate networking and collaboration with 
                 professionals from diverse industries. This can lead to valuable partnerships and idea exchange.
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Co Living Space & Solutions: 
 
Your Company actively working on various emerging format including living shared space solutions, joint 
accommodations, space for parking lots, service apartments, home solutions, etc. As per the report of JLL 
significant transformation in the The ‘co-living’ market in the country is expected to grow at a CAGR of 17 per cent 
in the next five years to touch nearly $40 Billion. India, therefore, provides a blooming opportunity for developers, 
investors and even start-ups in the ‘co-living’ spaces. Factors such as increasing workforce, migration to urban 
centres, and dearth of good bachelor living options serves as major demand drivers for the organized modern 
co-living model. 

Co Living has strong long-term potential in the metro cities. The shift in the perceptions amongst millennials to 
‘sharing’ instead of ‘owning’ has made the co-living concept popular. For all groups- corporate occupiers, start- 
ups, entrepreneurs, and millennials, - renting offers flexibility and savings. However, co-living in India is still at 
nascent and evolving stage. 

Fractional Ownership of Real Estate: 
 
The Indian real estate market is witnessing a surge in fractional ownership, a concept revolutionizing accessibility 
for aspiring investors. Unlike traditional methods requiring hefty sums, fractional real estate investing India allows 
one to co-own a high-end property with multiple investors. This reduces upfront costs and opens doors to a 
diversified portfolio, including luxury apartments or lucrative commercial spaces. 



Driven by a growing desire for premium property access and stable returns, fractional ownership is rapidly gaining 
traction. This innovative approach is poised to transform the Indian real estate landscape, making it more inclusive 
and lucrative for a wider range of participants.

Fractional ownership in real estate has been gaining popularity because it removes the traditional barriers associated 
with real estate investment - a requirement for high capital and risk appetite, allows retail investors to participate 
in the investment, earn returns and avail the benefit of rising valuations of the real estate market, and opens 
up a new asset class for investments, thus promoting greater diversification in investment portfolios. Given the 
traction, SEBI has notified amendments to the REIT Regulations to introduce a framework for small and medium 
Real Estate Investment Trusts (SM REITs) on March 8, 2024. The minimum investment amount has been lowered to 
10 lakhs from the previous 25 lakhs, making it more accessible for investors. The size of the asset to be acquired 
in a SM REIT scheme should be at least ₹50 crore and less than ₹500 crore with units to be issued to a minimum 
of 200 investors. This shift aims to standardise practices across platforms, increase disclosure requirements, and 
empower investors with greater rights, thereby fostering a more transparent, accessible, and regulated market with 
higher liquidity.

The Indian fractional ownership market is currently estimated at around $500 million and is expected to grow 10 
times in the next five years to surpass $5 billion of Asset Under Management (AUM) by 2030. 

Tokenization of Real Estate: 

The extension of fractional ownership shall be emergence of real estate tokenization involves the process of 
converting real estate assets into digital tokens on a blockchain. These tokens represent ownership or investment 
in the underlying real estate property, allowing fractional ownership and increased liquidity through trading on 
digital asset exchanges. Compared to other asset class real estate is illiquid and inefficient. Tokenization makes real 
estate more efficient, liquid, and transparent. Tokenization is ideal for owners of a single asset or a small portfolio 
of assets, due to the significant reduction of time and cost in offering investors the right to participate in fractional 
ownership and subsequent secondary trading.  In simple words, real estate projects are divided into small fractions 
of instruments and subsequently these instruments are converted into digital assets which can be hold by the 
investor in demate or digital wallet. The tokens can easily be traded in secondary market through the permissible 
platforms. 

Presently the biggest challenge in Tokenization of real estate is absence of formal regulatory norms enabling common 
set of rules for industry players to tokenize the real estate. Your Company is actively perusing possibilities of such 
models in consultation of experts to unlock the value of its real estate properties. 

Emergence of Smart Cities and Specified Areas:  

Emergence of Smart Cities and other Specified Area in the nation like GIFT City is likely to transform real estate 
landscape dramatically. GIFT City. Gujarat International Finance Tec-City also know as GIFT City situated at 
Gandhinagar – Gujarat is the India’s first operational greenfield smart city and international financial services centre. 

    •	   A Global Financial & IT Hub: with a Domestic Tariff Area & a Multi Services SEZ. 
    •	   A Globally benchmarked IFSC: (International Financial Services Centre) 
    •	   Large Employment opportunities 
    •	   A Smart City: with State-of-the-Art Infrastructure 
    •	   Integrated urban development: with walk-to-work concept 
    •   GIFT City became India’s first “PLATINIUM” rated city, highest certification as greenfield smart city”

Strategic advantages of having projects presences at GIFT City: 

    •   20 Mins from Ahmedabad International Airport. 
    •   15 Mins from Nearest Railway Station. 
    •   On the Banks of Sabarmati River. 
    •   Along National Highway 48 (Delhi-Mumbai Industrial Corridor) 
    •   Metro Connectivity to Ahmedabad (Approved by Govt. of Gujarat) 
    •   15 Mins from Bullet Train Terminus (Ahmedabad - Mumbai. approved by Govt. of India.)
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THREAT, RISKS & CHALLENGES:

As is typical in expanding business activities your Company has become a subject to a variety of risks, challenges, 
and threats. It is recognized that risks are not only inherent to any business but are also dynamic in nature. 
Further, the Company is susceptible to certain risks arising out of various activities undertaken in the normal 
course of business. There are many constraints affecting the smooth functioning of the industry in which your 
Company operates. The table below provides a brief overview of the most significant risks and your company’s 
approach to managing them.  

Risk Explanation Mitigation approach

Pandemic risk Any epidemic/pandemic can 
cause interruption/disruption in 
the execution and business

Your Company categorises Project sites into High, 
Medium and Low based on perception of such 
risk and the sites are mandated to be operated 
with strict adherence to the government/ HSE 
guidelines. Your Company focuses to ensure the 
health and safety of all employees, labourers, 
suppliers and channel partners, while initiating 
stringent measures to control costs and 
strengthen cash flows.

Health and Safety at 
projects

Any employee, labour, worker is 
hurt or killed by an accident at 
work.

Apart from the QMS, project execution policy/ 
processes, loss prevention programmes, 
insurance, etc. your Company ensures to 
initiate development and construction of the 
Project, only post identifying, defining and 
addressing all such risk propositions and 
dynamics. Your Company also ensure to share 
sufficient knowledge about such risks and 
imparts adequate training to all the employees, 
labourers, workers, so as to tackle such risks. 
Zero accident programs supported by proactive 
near miss reporting aims at the avoidance of all 
workplace accidents.

Health and Safety related 
to your Company’s 
construction

Person or persons are hurt 
or injured as a result of your 
Company’s	 construction failure 
or defect. Stability/ sturdiness of 
the structure is compromised.

Your Company follows strict design and 
validation rules for all projects, and fully adheres 
to stipulated requirements for safety and 
structural sturdiness. Your Company ensures 
implementation of detailed instructions of the 
client, Architect, Structural Engineer, PMC, etc. to 
ensure the fulfilment of requirements and your 
Company’s quality standards. Your Company’s 
overall approach to quality management assures 
conformance and performance to the highest 
level.

Interest rate risk Your Company’s interest costs 
are impacted by market rates.

Your Company’s liquidity and borrowing are 
managed by professional at Senior management 
level. The interest rate exposure of your 
Company is reduced by matching the duration 
of investments and borrowings.

Credit risk The flat-buyer’s ability to pay can 
have an impact on the financial 
result.

As per your Company’s policy only the flat-
buyer’s that get loan from bank/FI/NBFC/HFC 
and/or who can establish sufficient assets/
investments/liquidity are entertained. Receipt 
plan is drawn per prospective flat-buyer, and is 
continuously monitored.



Risk Explanation Mitigation approach

Liquidity risk Acceptable liquidity levels are 
required in order to achieve desired 
financial results.

Based on the networth alongwith the 
relevant financial- matrix, your Company 
is favourably placed, while in addition it 
has developed sufficient creditworthiness 
to seek financial assistance from banks.

Market risk Your Company’s competitors find 
ways to sell at dramatically lower 
cost or with better amenities.

Your Company aims to be the cost and 
value leader, meaning striving to innovate 
and bring new and increased value through 
the innovation to our customers while at 
the same time working to assure that your 
Company’s operations are world class 
in terms of efficiency, cost and waste 
avoidance.
Your Company has developed proprietary 
knowledge with different technologies, 
while the management provides highest 
importance to the Quality perspective to 
ensure long-term sustainable growth.

Your Company’s customers could 
be impacted by a major economic 
downturn.

The demand-supply gap for the subject 
flats at the project site is positive for short-
to-long term. Your Company had done 
internal assessment as well as through 
an international property consultant of 
very high repute. Your Company uses 
market data intelligence to follow and 
anticipate developments – allowing 
proactive management of changing market 
conditions.

Your Company is operating in a business which is cyclic in nature and in which; the price is mainly driven by the 
demand and supply factors. It is not largely based on the cost of the product. Timely supply of raw material like 
cement, steel, bricks are essential for timely completion of the projects. Shortage of labour and raw material 
may delay the execution of projects of the Company. The real estate projects are capital intensive in nature. The 
Company’s business requires long-term commitment of capital to meet the financial requirement of long-term 
projects. Further, timely availability of skilled and technical personnel is also one of the key challenges. Real-estate 
projects are mainly dependent on the economic scenarios and any adverse events affecting the whole economy 
may deteriorate the industry as well. Any significant change in government policy in promoting Affordable Housing 
could pose a threat. Further, the approval process and time for projects are generally uncertain which may delay 
the execution and thereby affect financials. Your Company has in place an effective risk management mechanism 
to identify potential risk and its timely mitigation.

CORPORATE GOVERNANCE: 

Your Company’s Corporate Governance philosophy is based on the total transparency, integrity, fairness, equity, 
accountability and commitments to the values. Your Company is committed to the best governance practices 
that create long term sustainable shareholder value. With the object of your Company to conduct its business 
in a highly professional manner and thereby enhance trust and confidence of all its stakeholders, your Company 
has devised a complete compliance of Corporate Governance norms. Your Company firmly believes that definite 
Corporate Governance leads to the optimal utilization of resources and enhances the value of the enterprise and 
an ethical behavior of the enterprise leads to honoring and protecting the rights of all the stakeholders. Sound 
Corporate Governance practices and ethical business conduct always remain at the core of your Company’s value 
system.
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The Annual Return for the FY2024 is available at the website of your Company at www.nilaspaces.com under the 
investor segment. A separate report on Corporate Governance is provided together with a Certificate from the 
Practicing Company Secretary of your Company regarding compliance of conditions of Corporate Governance 
as stipulated under Listing Regulations. A Certificate of the CEO and CFO of your Company in terms of Listing 
Regulations, inter alia, confirming the correctness of the financial statements and cash flow statements, adequacy 
of the internal control measures and reporting of matters to the Audit Committee is part of this Annual Report.

and have been instrumental in bringing in thought leadership in building strong employee relations. There is no 
material development in HR. Your Company continued to build on the Diversity and Inclusion agenda through 
building leadership capability and recognizing line managers who provide a simple, flexible and respectful work 
environment for their teams.

WORK CULTURE AND HUMAN RESOURCES: 

The management believes in team work and a corporate environment which is self-motivating. Your Company 
has successfully developed a work force of people over a period of time. The top management is acting as the 
governing force in creating and maintaining the corporate work culture. The businesses that your Company engages 
in are primarily people-driven. Our Vision is to raise our own benchmarks with every successive endeavour and it 
is possible only by making every employee a fully engaged and aligned team member. Your Company continues to 
remain focused on reinforcing the key thrust areas i.e. being the employer of choice, building an inclusive culture, 
building a strong talent pipeline, building capabilities in the organization and continuing to focus on progressive 
employee relations policies. Accordingly, our HR policies are centered around the creation of an environment 
that attracts, nurtures and rewards high-caliber talent. Young engineers gain the opportunity to operate on the 
frontlines of technology and associate with projects of scale and complexity. We drive sustainable growth

Your Company is developing future leaders and having the best people practices. A structured leadership 
development initiative has helped to build a robust talent pipeline at all levels. Our HR organisation is well-geared 
towards attraction and retention of engineering talent in an ecosystem that provides long-cycle professional 
development opportunities in various facets of civil urban infrastructure and caters to career building aspirations 
of talent at all levels.

INTERNAL CONTROL SYSTEM: 

The Corporate Governance Policy guides the conduct of affairs of your Company and clearly delineates the 
roles, responsibilities and authorities at each level of its three-tiered governance structure and key functionaries 
involved in governance. The Code of Conduct commits management to financial and accounting policies, systems 
and processes. The Corporate Governance Policy and the Code of Conduct stand widely communicated across the 
Company at all times, and, together with the ‘Strategy of Organisation’, Planning & Review Processes and the Risk 
Management Framework provide the foundation for Internal Financial Controls with reference to your Company’s 
Financial Statements. Such Financial Statements are prepared on the basis of the Significant Accounting Policies 
that are carefully selected by management and approved by the Audit Committee and the Board. These Policies 
are supported by the Corporate Accounting and Systems Policies that apply to the entity as a whole to implement 
the tenets of Corporate Governance and the Significant Accounting Policies uniformly across the Company. 
The Accounting Policies are reviewed and updated from time to time. These, in turn are supported by a set 
of divisional policies and SOPs that have been established for individual businesses. Your Company uses ERP 
System as a business enabler and also to maintain its Books of Account. The SOPs in tandem with transactional 
controls built into the ERP Systems ensure appropriate segregation of duties, tiered approval mechanisms and 
maintenance of supporting records. The Information Management Policy reinforces the control environment. 
The systems, SOPs and controls are reviewed by divisional management and audited by Internal Audit whose 
findings and recommendations are reviewed by the Audit Committee and tracked through to implementation. 
Your Company has in place adequate internal financial controls with reference to the Financial Statements. Such 
controls have been tested during the year and no reportable material weakness in the design or operation was 
observed. Nonetheless your Company recognises that any internal financial control framework, no matter how well 
designed, has inherent limitations and accordingly, regular audit and review processes ensure that such systems 
are reinforced on an on-going basis. Your Company has also put in place comprehensive systems and procedural 
guidelines concerning other areas of business, too, like budgeting, execution, material management, quality, 
safety, procurement, asset management, human resources etc., which are adequate and necessary considering 
the size and level of operations of the Company. The management has been making constant efforts to review 
and upgrade existing systems and processes to gear up and meet the changing needs of the business.



Report on Corporate Governance

[In terms of Regulation 34 read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015]

1.  COMPANY’S PHILOSOPHY ON THE CODE OF CORPORATE GOVERNANCE

At NILASPACES we believe in adopting and adhering to the best standards of Corporate Governance to all 
the stakeholders. The Company’s Corporate Governance is therefore based on the total transparency, integrity, 
fairness, equity, accountability and commitments to the values. The Company is committed to the best governance 
practices that create long term sustainable shareholder value. With the object of the Company to conduct its 
business in a highly professional manner and thereby enhance trust and confidence of all its stakeholders, the 
Company has devised a complete compliance of Corporate Governance norms.

We at NILASPACES firmly believe that firm Corporate Governance leads to the optimal utilization of resources and 
enhance the value of the enterprise and an ethical behavior of the enterprise leads to honoring and protecting the 
rights of all the stakeholders. Sound Corporate Governance practices and ethical business conduct always remain 
at the core of the NILASPACES’s value system.

2.  BOARD OF DIRECTORS

     2.1 Composition and category of the Board:

        The Company has an optimum combination of Executive and Non-Executive Directors.  At the end of the    
     year the Board consists of seven directors comprising of four non-executive independent directors 
          including two-woman directors, two executive directors and one non-executive non-independent director. 
      The appointment of four non- executive independent directors is in conformity with the provisions of 
      Section 149 of the Companies Act, 2013 and Regulation 17 of SEBI (Listing Obligations and Disclosure 
    Requirements) Regulations, 2015. There is one promoter group executive director. Out of the four 
      independent directors there are two-woman directors. There is no nominee director on the board. The 
         Chairman of the Board is Executive Director.

     2.2 Information in the form of table setting out the skills/ expertise/ competence of the Board of Directors:

       The Company operates in the business of construction and development of projects for sale. The Board     
         has identified on the basis of recommendation of Nomination and Remuneration Committee, various skills 
      and expertise like land acquisition and development, construction, project management and execution, 
     business strategy and management, engineering, communication and media, strategic management, 
         business planning and marketing, corporate affairs, financial management, corporate governance, banking, 
         M&A, capital market, fund raising and wealth management, communication, PR, media, and brand building.

         The information of skills and expertise available is as under.

Name of the Director Expertise in specific functional area identified by the Board and available

Mr. Deep S Vadodaria Land Acquisition and Development, Construction, engineering, Project 
Management and Execution, Business Planning and Marketing, Strategic 
Management, Communication and Media.

Mr. Prashant H Sarkhedi Corporate Affairs, Financial Management, Corporate Governance, Banking, M&A, 
Capital Market, Fund Raising and Wealth Management

Mr. Anand B Patel Construction, engineering, Project Management and Execution, Business 
Planning

Ms. Rajal B Mehta Marketing, Communication, PR, Media, and Brand Building.

Mr. Shrinjay S Joshi Financial Management, Banking, Fund Raising and Wealth Management

Mr. Amit Chokshi Financial Management, Accounts & Audit, General Management, Corporate 
Affairs 

Ms. Kruti Shah Branding, Public Relations, Corporate Communications, Planning and Event 
Management 
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      2.3 Directorships, Membership on Committees and Meetings Attended:

          The Name and Category of the Directors on the Board, their Attendance at Board Meetings held during the year and   
         at the last Annual General Meeting; and the Number of Directorships, Committee Chairmanships or Memberships 
    and Name of the Listed Entities and category of Directorship held by them in other Companies are given
     below.

SN Name of  Director(s) Category Attendance 
Particulars

#Number 
of Direc-
torship(s) 

held In other 
Companies 

including this 
listed entity

##Committee 
Memberships/ 

Chairmanships of 
Other Companies

Name of the 
Other Listed 
Entities and 
category of 
DirectorshipBoard 

Meeting
Last 
AGM

Member Chairman

1 &**Jasvinder S Rana Non-Executive 
Chairman and
Independent 
Director

1 No 1 - - -

2 *Deep S Vadodaria Executive 
Director

6 Yes 7 - - Non-Executive 
Director at Nila 
Infrastructures 
Limited

3 ** Prashant H Sarkhedi Executive 
Director

6 Yes 5 - - -

4 ** Anand B Patel Non-Executive 
Director

6 Yes 2 - - -

5 ** Rajal B Mehta Non-Executive 
Independent 
Director

6 Yes 2 - - -

6 ** Shrinjay S Joshi Non-Executive 
Independent 
Director

6 Yes 1 - - -

7 $ Mr. Amit Chokshi Non-Executive 
Independent 
Director

2 Yes 1 - - -

8 $ Ms. Kruti Shah Non-Executive 
Independent 
Director

1 Yes 1 - - -

     *Promoter Director; ** Non-Promoter Director. # Excludes directorship in Nila Spaces Limited

     ## Committees considered are Audit Committee and Stakeholders’ Relationship Committee only. Committee     
     Membership(s) & Chairmanships are counted separately.

     & Mr. Jasvinder S. Rana ceased to be Director w.e.f 24 July 2023 due to sad demise. Subsequent to death of    
     Mr. Jasvinder S. Rana, Mr. Deep Vadodaria was appointed as the Chairman.  

      $ Mr. Amit Chokshi was appointed w.e.f. 21 August 2023 and Ms. Kruti Shah was appointed w.e.f 26 August 2023

  None of the Directors of Board is a member of more than ten Committees or Chairman of 
  more than five committees across all the public companies in which they are director. The 
  necessary disclosures regarding Committee positions have been made by all the Directors.



     2.4 Independent Directors confirmation by the Board:   
 
    All Independent Directors have given declarations that they meet the criteria of independence as laid down    
    under Section 149(6) of the Companies Act, 2013 and Regulation 16(1) (b) of the SEBI (Listing Obligations and 
    Disclosure Requirements) Regulations, 2015. In the opinion of the Board, the Independent Directors, fulfill the 
    conditions of independence specified in Section 149(6) of the Companies Act, 2013 and Regulation16(1) (b) of 
    the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

     2.5 Number of Independent Directorships:

  As per Regulation 17A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
  Independent Directors of the Company do not serve as Independent Director in more than seven listed 
   companies. Further, the whole time director of the Company does not serve as an Independent Director in 
    any listed entity.

     2.6 Details of Number of Meetings of the Board of Directors held and dates on which held:

   During the year total Six (6) meetings of the Board of Directors were held. The dates of the meetings are as    
    under.

Date of Board Meeting Board Strength No of Directors Present

13 May 2023 6 6

07 August 2023 5 5

21 August 2023 5 5

26 August 2023 6 5

02 November 2023 7 6

07 February 2024 7 7

   Because of sudden demise of Mr. Jasvinder S. Rana on 24 July 2023, the Board strength reduced to 5 which 
    was restored by appointment of a Director within statutory time limit as per SEBI Listing Regulations. 

     2.7 Disclosures of relationship between Directors inter-se:

    None of the Directors of the Company are related with each other in any manner.

     2.8 Number of shares and convertible instruments held by Non-Executive Directors:

    Non- Executive Directors does not hold any share or any convertible instrument of the Company. 

     2.9 Performance Evaluation & Familiarization programs imparted to Independent Directors:

  Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
    Requirements) Regulations, 2015, after considering various criteria, the performance evaluation of the Board 
    Members was carried out. Various aspects like attendance and participation at meetings, suggestions, inputs 
      at discussions, adherence to various codes and policies, role in overall growth etc. were taken into consideration 
   while evaluating the Board. The detailed performance evaluation framework is displayed at the website of 
     the Company at www.nilaspaces.com. The performance evaluation of the Chairman and the Non- Independent 
   Directors was carried out by the Independent Directors and Non-Executive Director. The Board of Directors 
    expressed their satisfaction with the evaluation process.

    The Company believes that a Board, which is well informed / familiarized with the Company, can contribute 
    significantly to effectively discharge its role of trusteeship in a manner that fulfils stakeholders’ aspirations 
    and societal expectations.

   In pursuit of this, the Directors have been familiarized on a continuing basis on changes / developments 
      corporate and industry scenario including those pertaining to statutes / legislations and economic environment, 
   by way of presentations, board review notes, regular updates of projects and business operations, meetings 
    etc. to enable them to take well informed and timely decisions.
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   The details of familiarization programs are available at the website of the Company at www.nilaspaces.com  
   under investor segment.

    2.10 Board Diversity and Policy on Director’s Appointment and Remuneration:

   The Company believes that building a diverse and inclusive culture is integral to its success. A diverse Board,   
  among others, will enhance the quality of decisions by utilizing different skills, qualifications, professional 
  experience and knowledge of the Board members necessary for achieving sustainable and balanced 
   development. Accordingly, the Board has adopted a policy on ‘Board Diversity’, which sets out the criteria for 
   determining qualifications, positive attributes and independence of a Director. The detailed policy is available 
   on the Company’s website www.nilaspaces.com.

    2.11 Code of Conduct for the Board of Directors and Senior Management Personnel:

  In Compliance with Part-D under Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
   2015; the Board has adopted a code of conduct for the Board of Directors and senior management personnel of the 
   Company. This code of conduct is comprehensive code which is applicable to all Directors and senior management 
   personnel. A copy of the same has been put on the Company’s website www.nilaspaces.com. The same code has been 
   circulated to all the members of the Board and all senior management personnel. The compliance of the said code has 
    been affirmed by them annually. A declaration signed by the Managing Director of the Company forms part of this Report. 

    Declaration of Compliance of Code of Conduct:

   This is to confirm that the Company has adopted a Code of Conduct for its Board Members and the Senior 
   Management Personnel and the same is available on the Company’s website. I confirm that the Company has 
   in respect of the financial year ended on 31 March 2024 received from the Senior Management Personnel of the 
   Company and the members of the Board a declaration of compliance with Code of Conduct applicable to them.

    Place: Ahmedabad				                                                                      Deep S. Vadodaria 
    Date:  09 May 2024				                                                                      Chairman & Whole Time Director 
							                                                                                DIN: 01284293

    2.12 Board Procedure:

  Pursuant to the SEBI Laws, Stock Exchanges are being informed about the convening of the Board Meetings at 
   least 5 clear days in advance. The agenda is prepared by the Secretarial Department in consultation with the Chief 
  Finance Officer and Chairman of the Board. The information as required under the SEBI Regulations is made 
   available to the Board. The agenda for the meeting of the Board and its Committees together with the appropriate  
  supporting documents and papers are circulated well in advance of the meeting to enable the Board to take 
  informed decisions. The Stock Exchanges are informed about the outcome of the Board Meeting as soon as the 
   meeting concludes.

   The meetings of the Board and its various Committees are generally held at the Registered Office of the Company
   at Ahmedabad

    2.13 Separate Meeting of Independent Directors:

    As stipulated by the Code of Independent Directors under the Companies Act, 2013 and the SEBI (Listing Obligations    
   and Disclosure Requirements) Regulations, 2015, a separate meeting of the Independent Directors of the Company  
   was held on 07 February 2024 to review the performance of Non- Independent Directors (including the Chairman) 
  and the entire Board. The Independent Directors also reviewed the quality, content and timeliness of the flow 
   of information between the Management and the Board and it’s Committees which is necessary to effectively and 
   reasonably perform and discharge their duties



3.  AUDIT COMMITTEE

    3.1 Composition of the Audit Committee:

  The audit committee of the Company is comprised of three directors of which two are non-executive 
   independent directors. The chairman of the audit committee is an independent director. The constitution of 
    the audit committee is in line with the requirement of Section 177 of the Companies Act, 2013 and Regulation 
  18 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Mr. Amit Chokshi is the 
    Chairman of the Committee. He possesses adequate financial accounting knowledge. Mr. Prashant H Sarkhedi, 
    Mr. Shrinjay S. Joshi and Ms. Rajal B Mehta are the other members of the audit committee. During the year Mr. 
    Jasvinder S. Rana ceased to be member of the audit committee due to sad demise and Mr. Amit Chokshi was  
    appointed as the member and chairman of the audit committee during the year.  

    3.2 Brief Description of the terms of reference of the Audit Committee:

    The terms of reference and role of the audit committee as decided by the Board of Directors are in accordance   
    with the provisions of Section 177 of the Companies Act, 2013 and SEBI Regulations as under:

   a.  Oversight of the company’s financial reporting process and the disclosure of its financial information to  
         ensure that the financial statements are correct, sufficient and credible;

   b.  Recommendation for appointment, remuneration and terms of appointment of auditors of the company;

    c.   Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

   d.  Reviewing, with the management, the annual financial statements and auditor’s report thereon before 
         submission to the board for approval, with particular reference to:

          i.    Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s    
                  report in terms of clause (c) of sub-section3 of section 134 of the Companies Act, 2013 Changes, if any, in 
              accounting policies and practices and reasons for the same

         ii.   Major accounting entries involving estimates based on the exercise of judgment by management

         iii.  Significant adjustments made in the financial statements arising out of audit findings

         iv.  Compliance with listing and other legal requirements relating to financial statements

         v.	  Disclosure of any related party transactions

         vi.  Qualifications in the draft audit report

   e.   Reviewing, with the management, the quarterly financial statements before submission to the board for
         approval;

   f.   Reviewing, with the management, the statement of uses / application of funds raised through an issue 
       (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other 
        than thosestated in the offer document / prospectus / notice and the report submitted by the monitoring 
     agency monitoring the utilization of proceeds of a public or rights issue, and making appropriate  
         to the Board to take up steps in this matter;

    g.   Review and monitor the auditor’s independence and performance, and effectiveness of the audit process;

    h.   Approval or  any  subsequent  modification  of transactions of the company with related parties;

    i.    Scrutiny of inter-corporate loans and investments;
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     j.  Valuation of undertakings or assets of the company, wherever it is necessary;

    k.  Evaluation of internal financial controls and risk management systems;

     l.  Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal  
         control systems;

  m. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
         department, staffing and seniority of the official heading the department, reporting structure coverage and 
         frequency of internal audit;

    n.  Discussion with internal auditors of any significant findings and follow up there on;

   o.  Reviewing the findings of any internal investigations by the internal auditors into matters where there is 
         suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the   
         matter to the board;

     p.   Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well 
         as post-audit discussion to ascertain any area of concern;

  q.  To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
         shareholders (in case of non-payment of declared dividends) and creditors;

    r.   To review the functioning of the Whistle Blower Mechanism (Vigil Mechanism);

   s.  Approval of appointment of CFO (i.e., the whole- time Finance Director or any other person heading the 
           finance function or discharging that function) after assessing the qualifications, experience and background, 
         etc. of the candidate;

      t.   To review compliance with the provisions of the SEBI (Prohibiton of Insider Trading) Regulations, 2015 atleast 
         once in a financial year and verify the Internal Controls are adequate and operative effective.

   u.  To review mechanism, code of conduct and policy framework under SEBI (Prohibition of Insider Trading) 
         Regulations, 2015 and recommend changes.

     v.  Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

    w.  A statement of all transactions with related parties, including their basis shall be placed before the Audit 
         Committee for formal approval / ratification with explanations where there are interested transactions.

   x. Details of material individual transactions with related parties which are not in the normal course of 
         business shall be placed before the audit committee.

     y.  The audit committee shall mandatorily review the following information:

        •  Management discussion and analysis of financial condition and results of operations;

      • Statement of significant related party transactions (as defined by the audit committee), submitted by
           management;

        •  Management letters/ letters of internal control weaknesses issued by the statutory auditors;

        •  Internal audit reports relating to internal weaknesses; and

     • The appointment, removal and terms of remuneration of the chief internal auditor shall be subject
           to review by the audit committee.

        •  Statement of deviation:



       • Quarterly statement of deviation (s) including report of monitoring agency, if applicable, submitted to
            stock exchange(s) in terms of Regulation 32 (1).

      • Annual statement of funds utilized for purposes other than those stated in the offer document/
            /notice in terms if Regulation 32(7).

    3.3 Meetings of the Audit Committee and Attendance:

   Four (4) Audit Committee meetings were held during the year on 13 May 2023, 07 August 2023, 02 November 
   2023 and 07 February 2024. The time gap between Audit Committee meetings was not more than 120 days.

   The details of the attendance of the Members at the Meetings of Audit Committee are as under:

Name of Committee 
Members 

Category Designation No. of Meetings 
during the year

Held Attended
Mr. Amit R. Chokshi Non Executive Independent Director Chairman 4 2
Mr. Prashant H Sarkhedi Executive Director Member 4 4
Ms. Rajal B Mehta Non Executive Independent Director Member 4 4
Mr. Shrinjay S Joshi Non Executive Independent Director Member 4 4

   Mr. Jasvinder S. Rana ceased to be Chairman & Member of the audit committee during the year and had attended 
   a meeting of the committee held on 13 May 2023 only. 

     The Statutory Auditors and Internal Auditors of the company are invited in the meeting of the Committee wherever  
   required. The Chief Financial Officer of the Company is a regular invitee at the Meeting. 

   The Company Secretary & Compliance Officer acts as the Secretary to the Committee.

    Recommendations of Audit Committee have been accepted by the Board of Directors wherever/whenever given.

   As prescribed under the Companies Act 2013 and SEBI Regulations, the Chairman of the audit committee was    
   present at the 23rd  Annual General Meeting of the Company held on 27 September 2023.

4. NOMINATION AND REMUNERATION COMMITTEE:

    4.1 Composition of the Committee:

   The Nomination and Remuneration Committee of the Company comprises of four members and all are Non-   
   Executive Directors. Ms. Rajal B Mehta is the Chairman and Mr. Shrinjay S Joshi and Mr. Anand B. Patel are the 
   other two members of the committee. The committee has been constituted in accordance with the provisions 
  of Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations and Disclosure \     
   Requirements) Regulations, 2015.

    4.2 Brief Description of terms of reference of the Committee:

   The broad terms of reference of the Nomination and Remuneration Committee, as approved by the Board, are   
   in accordance with provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI (Listing   
   Obligations and Disclosure Requirements) Regulations, 2015, which are as follows:

   a.   To recommend the Board in determining the appropriate size, diversity and composition of the Board;

    b.   Identify persons who are qualified to become Directors and who may be appointed in senior management    
       in accordance with the criteria laid down, and recommend to the Board their appointment and removal, 
         and shall carry out evaluation of every director’s performance.
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    c.	  Formulate the criteria for determining qualifications, positive attributes and independence of a director and     
        recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel 
        and other employees;

    d.  Formulate criteria for performance evaluation of Independent Directors and the Board;

    e.  Devising a policy on Board diversity;

     4.3 Details of Meetings of the Nomination and Remuneration Committee and Attendance:

   Three (3) Nomination and Remuneration Committee meetings were held during the year on 13 May 2023, 
    21 August 2023 and, 26 August 2023. The requisite quorum was present at the meeting. The Chairman of the 
   Nomination & remuneration Committee was present at the 23rd Annual General Meeting of the Company.

    The table below provides the information of the Nomination & Remuneration Committee members:

Name of Committee 
Members 

Category Designation No. of Meetings 
during the year

Held Attended
Ms. Rajal B Mehta Non-Executive Independent Director Chairperson 3 3
Mr. Shrinjay S Joshi Non-Executive Independent Director Member 3 3
Mr. Anand B. Patel Non Executive Director Member 3 2

   During the year the composition of the Nomination & Remuneration Committee changed. Mr. Prashant H. 
    Sarkhedi upon his appointment as Executive Director and Mr. Jasvinder S. Rana upon his sad demise ceased to 
   be members of the committee. Mr. Anand B. Patel upon his appointment as Non-Executive Director was 
    appointed as the member of the Committee. Mr. Prashant H. Sarkhedi and Mr. Jasvinder S. Rana has attended 
    a meeting of the Committee held on 13 May 2024 only.  

     4.4 Performance evaluation criteria for independent directors:

      The Independent Directors are being evaluated by the members of the Board of Directors other than Independent
    Directors on the basis of pre-defined evaluation criteria as under:

    a)	 Attendance and contribution at the Board and Committee meetings;
    b)	 Educational qualification, experience of relevant field, expertise of subjects;
    c)	 Leadership qualities, skills, behavior, understanding of business, knowledge of subjects and processes;
    d)	 Ability to participate at debates, discussions and quality of suggestions, guidance, advise;
    e)	 Traits like integrity, honesty, secrecy maintenance, etc.

5.	 REMUNERATION OF DIRECTORS

     5.1. Criteria for making payment to non-executive directors:

    Various criteria of making payments to non-executive directors are displayed on the website of the Company     
    at www.nilaspaces.com under investor segment.

     5.2 Details of Remuneration paid during the year:

    Disclosures with respect to remuneration and sitting fees paid to the Directors during the year is provided in    
    the Notes to the Accounts in Note Number 28.

     5.3 Pecuniary Relationship or transactions with Non- Executive Directors:

    During the year under review, there was no pecuniary relationship or transactions between the Company and 
   any of its Non-Executive Directors apart from payment of sitting fees for attending meetings. Details of 
    transactions with non-executive directors are disclosed in Notes to the Accounts.



    5.4   Remuneration Policy:

   5.4.1 The Salient Features of the Nomination and Remuneration Policy of the Company constituted in terms    
          of the provisions of the Companies Act, 2013 and as per the requirements of the SEBI (Listing Obligations 
          and Disclosures Requirements) Regulation, 2015 as amended from time to time is as under:

     The Full Nomination and Remuneration policy is available at the website of the Company i.e. 
                                      www.nilaspaces.com. The Nomination and Remuneration Policy of  the Company Policy is divided in three parts:

            Part – A covers the matters to be dealt with and recommended by the Committee to the Board; 

            Part – B covers the appointment and nomination

            And

            Part – C covers remuneration and perquisites etc.

            PART – A: Matters to be dealt with, perused and recommended to the Board by the Nomination and 
            Remuneration Committee 

            The Committee shall:

                (a)     Formulate the criteria for determining qualifications, positive attributes and independence of a director.
                
        (b)  Identify persons who are qualified to become Director and persons who may be appointed in Key 
                 Managerial Personnel and Senior Management positions in accordance with the criteria laid down in 
                 this policy.

          (c)   Recommend to the Board, appointment and removal of Director, KMP and Senior Management.

            PART – B: Policy for appointment and removal of Director, KMP and Senior Management

            (a)   Appointment criteria and Qualifications:

            (a)    The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the  
                   person for appointment as Director, KMP or at Senior Management level and recommend to the Board 
                 his /her appointment.

         (b)   A person should possess adequate qualification, expertise and experience for the position he/she is                                                               
                        considered for appointment. The Committee has discretion to decide whether qualification, expertise 
                and experience possessed by a person are sufficient / satisfactory for the concerned position.

         (c)   The Company shall not appoint or continue the employment of any person as Managing Director or 
                 Whole-time Director or Manager who has attained the age of seventy years.

       (d)  Provided that where any person has attend the age of seventy years and where his appointment or   
           reappointment is approved by passing a special resolution in the General Meeting based on the 
                 explanatory statement annexed to the notice for such motion indicating the justification for extension 
           of appointment beyond seventy years. In any other case the same shall be approved by Central 
                 Government.

            (b)   Term or Tenure:

            1.      Managing Director/Whole-time Director:

        The Company shall appoint or re-appoint any person as its Managing Director or Whole -time Director or   
                Manager for a term not exceeding five years at a time. No re-appointment shall be made earlier than one year   
          before the expiry of term.
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2.	 Independent Director:

    i.	 An Independent Director shall hold office fora term up to five consecutive years on the Board of the     
      Company and will be eligible for reappointment on passing of a Special Resolution by the Company and 
        disclosure of such appointment in the Board’s report.

    ii.	 No Independent Director shall hold office for more than two consecutive terms, but such Independent 
         Director shall be eligible for appointment after expiry of three years from cessation of Independent Director.    
        Provided that an Independent Director shall not, during the said period of three years, be appointed in or 
         be associated with the Company in any other capacity, either directly or indirectly. However, if a person who 
        has already served as an Independent Director for 5 years or more in the Company as on 1 October 2014 or 
       such other date as may be determined by the Committee as per regulatory requirement, he/she shall be  
        eligible for appointment for one more term of 5 years only.

    iii. At the time of appointment of Independent Director, it should be ensured that number of Boards on which   
       such Independent Director serves is restricted to seven listed companies as an Independent Director and 
      in case he is serving as a Whole-time Director of a listed company then he shall serve as Independent 
        Director in three listed companies.

(c) Evaluation:

The Committee shall carry out evaluation of performance of every Director, KMP and Senior Management Personnel 
at regular interval (yearly).

(d) Removal:

Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules made there under or under 
any other applicable Act, rules and regulations, the Committee may recommend, to the Board with reasons 
recorded in writing, removal of a Director, KMP or Senior Management Personnel subject to the provisions and 
compliance of the said Act, rules and regulations.

(e) Retirement:

The Director, KMP and Senior Management Personnel shall retire as per the applicable provisions of the Companies 
Act, 2013 and the prevailing policy of the Company. The Board will have the discretion to retain the Director, 
KMP, Senior Management Personnel in the same position / remuneration or otherwise even after attaining the 
retirement age, for the benefit of the Company.

PART – C: Policy relating to the remuneration for the Whole-Time Director, KMP and Senior Management

(a) General:

     i. The committee will determine and recommend to Board the remuneration / compensation / commission 
       etc. to the Managing Director, Whole-time Director, KMP and Senior Management Personnel for approval. 
     The remuneration/compensation/ commission etc. shall be subject to the prior/post approval of the 
         shareholders of the Company and Central Government, wherever required.

     ii. The remuneration and commission to be paid to the Managing Director or Whole- time Director shall be in    
       accordance with the limits or conditions laid down in the Articles of Association of the Company and as 
        per the provisions of the Companies Act, 2013, and the rules made there under as amended from time to 
         time.



 iii. Increments to the existing remuneration/ compensation structure may be recommended by the 
     Committee to the Board which should be within the limits approved by the Shareholders in the case 
    of Managing Director or Whole-time Director. Increments will be effective from the date mentioned 
     in the respective resolutions in case of a Managing Director and Whole-time Director and 1st April in 
       respect of other employees of the Company or such other date as may be determined from time to time.

   iv.	 Where any insurance is taken by the Company on behalf of its Managing Director, Whole-
     time Director, Chief Executive Officer, Chief Financial Officer, the Company Secretary and any other 
    employees for indemnifying them against any liability, the premium paid on such insurance shall 
      not be treated as part of the remuneration payable to any such personnel. Provided that if such person 
       is proved to be guilty, the premium paid on such insurance shall be treated as part of the remuneration.

(b)	 Remuneration to Whole-time Director, Managing Director/ Manager, KMP and Senior Management:

i.   Fixed pay:

The Managing Director/Manager, Whole- time Director, KMP and Senior Management Personnel shall be eligible for 
a monthly remuneration as may be approved by the Board on the recommendation of the Committee. The breakup 
of the pay scale and quantum of perquisites including, employer’s contribution to provident fund, superannuation 
or annuity fund, gratuity, pension scheme, medical expenses, club fees etc. shall be decided and approved by 
the Board on the recommendation of the Committee and approved by the shareholders and Central Government, 
wherever required.

ii.  Minimum Remuneration:

If, in any financial year, the Company has no profits or its profits are inadequate, the Company shall pay 
remuneration to its Managing Director and Whole-time Director in accordance with the provisions of Section II 
of Part II of Schedule V of the Companies Act, 2013 and if it is not able to comply with such provisions, with the 
previous approval of the Central Government.

iii. Provisions for excess remuneration:

If any Managing Director and Whole-time Director draws or receives, directly or indirectly by way of remuneration 
any such sums in excess of the limits prescribed under the Companies Act, 2013 or without the prior sanction of 
the Central Government, where required, he / she shall refund such sums to the Company and until such sum is 
refunded, hold it in trust for the Company. The Company shall not waive recovery of such sum refundable to it 
unless permitted by the Central Government.

iv. Stock Options:

In case, Managing Director, Whole-time Director, Company Secretary and Chief Financial Officer, are not being 
Promoter Director or Independent Director they shall be entitled to any stock option of the Company as 
qualified by the normal employees of the Company. Provided the same shall be subject to the Companies Act, 
2013 and rules made there under read with Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 and any amendment or modification thereof.

Senior Management Personnel shall be eligible for stock options as normal employees of the Company.

(c) Remuneration to Non-Executive/ Independent Director:

i.   Remuneration / Commission:

The remuneration / commission shall be fixed as per the limits and conditions mentioned in the Articles of 
Association of the Company and the Companies Act, 2013 and the rules made there under.
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ii.  Sitting Fees:

The Non- Executive / Independent Director may receive remuneration by way of fees for attending meetings of 
Board or Committee thereof. The sitting fees shall be decided by the Board of Directors of the Company at its 
meeting where quorum consists of disinterested directors. In case all the directors are interested, the same shall 
be decided by the Resolution passed by the Members of the Company. 

Provided that the amount of such fees shall not exceed Rupees One lakh per meeting of the Board or Committee 
or such amount as may be prescribed by the Central Government from time to time.

iii. Commission:

Commission may be paid within the monetary limit approved by shareholders, subject to the limit not exceeding 
1% of the profits of the Company computed as per the applicable provisions of the Companies Act, 2013.

iv  Stock Options:

An Independent Director shall not be entitled to any stock option of the Company.

6. STAKEHOLDERS’ RELATIONSHIP COMMITTEE:

In terms of the provisions of Section 178 of the Companies Act, 2013 and Regulation 20 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Company has constituted Stakeholders’ Relationship 
Committee to look into the mechanism of redressal of grievances of shareholders and investors of the Company. 
The Stakeholders’ Relationship Committee has Four members comprising of three non-executive directors, one 
executive director.

     6.1	  Name of the non-executive director heading the committee: Mr. Amit R. Chokshi 

     6.2	  Name and designation of Compliance Officer: Ms. Gopi Dave, Company Secretary

     6.3	  Number of shareholders’ complaints received so far: NIL

     6.4      Number not solved to the satisfaction of shareholders: NIL

     6.5	  Number of pending Complaints: NIL

     6.6	  Meetings held during the year:

One (1) Stakeholder Relationship Committee meeting was held during the year on 07 February 2024. The    
Chairman of the Stakeholder Relationship Committee was present at the 23rd Annual General Meeting held 
on 27 September 2023. 

       The detail of the attendance of the Members at the meeting of Stakeholder Relationship Committee is as under:

Name of Committee 
Members 

Category Designation No. of Meetings 
during the year

Held Attended
Mr. Amit R. Chokshi Non-Executive Independent Director Chairman 1 1
Mr. Prashant H Sarkhedi Executive Director Member 1 1
Ms. Rajal B Mehta Non-Executive Independent Director Member 1 1
Mr. Shrinjay S Joshi Non-Executive Independent Director Member 1 1

    During the year Mr. Jasvinder S. Rana ceased to be a member of the committee upon sad demise.



7.  DETAILS OF WHISTLE BLOWER POLICY (VIGIL MECHANISM)

The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of business 
operations. To maintain these standards, the Company encourages its employees who have concerns about 
suspected misconduct to come forward and express these concerns without fear of punishment or unfair 
treatment. A Vigil (Whistle Blower) Mechanism provides a channel to the employees and Directors to report 
to the management concerns about unethical behavior, actual or suspected fraud or violation of the codes of 
conduct or policy or any misconduct. The mechanism provides for adequate safeguards against victimization of 
employees and Directors to avail of the mechanism and also provide for direct access to the Chairman of the 
Audit Committee in exceptional cases. The whistle Blower Policy is available at the website of the Company at 
www.nilaspaces.com. No complaint was received during the year under the vigil mechanism. 

8. MEANS OF COMMUNICATIONS

      8.1 Quarterly Results: Company submits financial results on quarterly basis to the Stock Exchanges as required    
    under Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements), Regulations, 2015. The copies of  
   quarterly results submitted to the Stock Exchanges are also available on the website of the Company at 
    www.nilaspaces.com under investor segment.

   8.2 Normally quarterly results of the Company are published in Business Standard (English) and Loksatta 
    Jansatta (Gujarati).

   8.3 Website of the Company: The Company’s website www.nilaspaces.com contains a separate dedicated 
    section namely “Investors” where shareholders information is available. The Annual Report of the Company is 
      also available on the website of the Company at https://www.nilaspaces.com/investors.html in a downloadable 
    form.

    8.4 Whether it also displays official news release and presentation made to institutional investors or to the  
     analyst: Copies of press release and presentation are submitted to stock exchange prior to presentation and  
    release made to institutional investor or to the analysts.

    8.5 Any presentation(s) made to the institutional investors or to the analysts: Any presentation made to the 
    institutional or/and analyst are also posted on the Company’s website at www.nilaspaces.com.

9.  GENERAL BODY MEETINGS

     9.1 Location and time, where last three Annual General Meetings held:

Financial Year Venue Date Time
2020-21 Through Video Conferencing / Other Audit Video Means 24 September 2021 04:00 P.M
2021-22 Through Video Conferencing / Other Audit Video Means 31 August 2022 04:00 P.M
2022-23 Through Video Conferencing / Other Audit Video Means 27 September 2023 04:00 P.M

     9.2 Special Resolution passed at last 3 Annual General Meetings:

Financial Year Special Resolution passed
2020-21 No special resolution was passed
2021-22 No special resolution was passed
2022-23 1.	 To change terms of appointment of Mr. Deep S. Vadodaria 

2.	 To change terms of appointment of Mr. Prashant H. Sarkhedi 
3.	 To appoint Mr. Amit R. Chokshi as Non-Executive Independent Director 
4.	 To appoint Ms. Kruti M. Shah as Non-Executive Independent Director 



76

        9.3  Whether any special resolution is proposed to be conducted through Postal Ballot – Details of Voting 
                 Pattern: 

         a.  During the year, following Special Resolutions were passed by the Company through Postal Ballot:

Particular of Resolution Votes in Favor Votes Against
Appointment of Mr. Deep S. Vadodaria as Whole Time Director 97.57% 2.43%

Appointment of Mr. Prashant H. Sarkhedi as Whole Time Director 99.98% 0.02%

Change in terms of appointment of Mr. Anand B. Patel 99.98% 0.02%

Reappointment of Ms. Rajal B. Mehta as Non-Executive Independent 
Director

99.98% 0.02%

          b.  The Company had appointed Mr. Umesh Ved of Umesh Ved & Associates (FCS 4411, COP 2492) Practicing  
              Company Secretary, to act as the Scrutinizer, for conducting the Postal Ballot process for the 
              resolutions mentioned above, in a fair and transparent manner.

         c.   Procedure for Postal ballot:

                  Pursuant to the provisions of Section 110 of the Act read with Rule 22 of Companies (Management and 
                     Administration) Rules, 2014 (Management Rules), as amended, the Company had issued Postal Ballot Notice
                     dated 13 May 2023 to the Members, seeking their consent with respect to the above referred businesses.
             In compliance with provisions of Section 108 and Section 110 and other applicable provisions, with the
                                 Management Rules, the Company had provided remote e-voting facility to all the Members of the Company. 
           The Company engaged the services of National Securities Depository Limited  (NSDL) for facilitating   
              e-voting to enable the Members to cast their votes electronically. 
                  

       9.4  Details of special resolution proposed through Postal Ballot: None of the Businesses proposed to be  
              transacted at the ensuing 24th Annual General Meeting requires passing of a special resolution through 
              postal ballot.

10.	 GENERAL SHAREHOLDER INFORMATION

        10.1  Day, Date, Time and Venue of the 24th Annual General Meeting:

                Day and Date: Monday 16 September 2024

                Time: 11:30 A.M.
         
              Venue: Through Video Conferencing

        10.2  Financial Year: 01 April to 31 March

        10.3  Financial Calendar: Tentative and subject to change for the financial year 2024-2025

Quarter Ending Release of Results
30 June 2024 Mid of August 2024
30 September 2024 Mid of November 2024
31 December 2024 Mid of February 2025
31 March 2025 Last week of May 2025

        10.4 Date of Book Closure: 10 September 2024 to 16 September 2024 (both days inclusive)

        10.5 Dividend Payment Date: Not Applicable



        10.6 Dividend Payment History: Not Applicable

        10.7  Unpaid and Unclaimed Dividend: Not Applicable

        10.8 Listing at Stock Exchanges:

Name and Address of the Stock Exchanges Stock Code
/ Scrip Symbol

ISIN Number 
for NSDL/ CDSL 
(Dematerialized 

shares)
BSE Limited
25 Floor, Phirozee Jeejeebhoy Towers, Dalal Street, Mumbai 400 001

542231

INE00S901012National Stock Exchange of India Limited
Plot No. C/1, G Block, Exchange Plaza, Bandra-Kurla Complex, Bandra 
(East), Mumbai 400 051

NILASPACES

         10.9 Confirmation of payment of Listing Fees: The annual listing fees for the year 2023-24 and advance listing    
       fees for the year 2024-25, to the stock exchanges where the securities of the Company are listed, has been 
       paid in prescribed time limit.

        10.10 Market Price Data:

        The monthly high / low and the volume of the Company’s shares trades at BSE Limited and the monthly high 
       / low of the said exchange are as under:

Month Nila Spaces Limited BSE Limited

High (₹) Low(₹) Volume High (₹) Low (₹)

April 2023 3.45 2.51 17,98,610 61,209.46 58,793.08

May 2023 2.99 2.40 21,09,465 63,036.12 61,002.17

June 2023 4.11 2.41 64,94,044 64,768.58 62,359.14

July 2023 4.95 3.23 66,35,809 67,619.17 64,836.16

August 2023 3.45 2.96 41,63,822 66,658.12 64,723.63

September 2023 3.88 3.10 9,37,032 67,927.23 64,818.37

October 2023 3.52 2.89 11,13,667 66,592.16 63,092.98

November 2023 3.64 3.05 26,11,073 67,069.89 63,550.46

December 2023 5.77 3.15 1,13,50,775 72,484.34 67,149.07

January 2024 5.29 4.55 32,79,337 73,427.59 70,001.60

February 2024 5.80 4.65 97,94,915 73,413.93 70,809.84

March 2024 5.85 4.64 35,31,628 74,245.17 71,674.42

       The monthly high / low and the volume of the Company’s shares trades at National Stock Exchange of India    
       Limited and the monthly high/low of the said exchange are as under:
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Month Nila Spaces Limited BSE Limited

High (₹) Low(₹) Volume High (₹) Low (₹)

April 2023 3.10 2.45 28,28,000 18089.15 17312.75

May 2023 3.00 2.45 39,06,000 18662.45 18042.40

June 2023 4.10 2.60 1,85,33,000 19201.70 18464.55

July 2023 4.90 3.20 3,09,83,000 19991.85 19234.40

August 2023 3.50 3.00 44,91,000 19795.60 19223.65

September 2023 3.90 3.10 39,53,000 20222.45 19255.70

October 2023 3.50 2.80 26,66,000 19849.75 18837.85

November 2023 3.65 3.00 82,33,000 20158.70 18973.70

December 2023 5.75 3.35 4,37,99,000 21801.45 20183.70

January 2024 5.25 4.55 1,03,78,000 22124.15 21137.20

February 2024 5.75 4.60 1,62,15,000 22297.50 21530.20

March 2024 5.75 4.60 57,00,000 22526.60 21710.20

        10.11 In case the securities are suspended from trading; the Directors’ Report shall explain the reason thereof:     
       Not Applicable

        10.12 Registrar to an issue and Share Transfer Agent:

        M/s MCS Share Transfer Agent Limited
       201, Second Floor, Shatdal Complex, Opp. Bata Show Room; Ashram Road, Ahmedabad – 380 009 
       Email: mcsstaahmd@gmail.com | Website: www.mcsregistrars.com
       Tel No. +91 79 2658 0461 / 62 / 63, Fax No. +91 79 2658 1296

        10.13 Share Transfer System: The powers of transfer and transmission of shares of the company have been   
      delegated to the RTA of the Company M/s MCS Share Transfer Agent Limited, Ahmedabad. The RTA within 
       time limit prescribed under the law approves and registers the transfer lodged by the investors. In terms of 
       SEBI PR No. 12/2019, the shares of the Company are transferable only in dematerialized form.

        10.14 Distribution of shareholding as on 31 March 2024:

Shareholding of nominal value of Number of Holder Number of Shares
Nos % of total Nos % of total

1          -       500 47020 68.57 6241354 1.58
501      -       1000 9653 14.08 8798071 2.23
1001     -       2000 4617 6.73 7680547 1.95
2001    -       3000 1864 2.72 4998515 1.27
3001    -       4000 812 1.18 3001544 0.76
4001    -       5000 1379 2.01 6763652 1.72
5001    -       10000 1671 2.44 13629216 3.46
10001   -       50000 1273 1.86 27798691 7.05
50001   -       100000 142 0.21 10944252 2.77
100001 and Above 139 0.20 304033358 77.19
Total 68570 100.00 393889200 100.00



        10.15 Shareholding Pattern as on 31 March 2024:

Category No. of shares held % of total 
share capital

Promoters’ Holding 243825187 61.90
Public holding
Institutions and Bodies Corporate 13346141 3.39
Individuals 116417165 29.56
HUF 8020508 2.04
Non Resident Indians 8309099 2.11
IEPF 3968100 1.01
Total 393889200 100.00

        10.16 Lock in Shares:

       There are no shares under lock-in as on 31 March 2024.

        10.17 Share Capital Evolution:

Date of Issue/
Allotment

No. of 
shares 

Allotted

Issue Price 
per share (₹)

Distinctive 
Numbers

Type of Issue Cumulative  
capital 

(No of shares)

03 May 2000 70 10 1-70 Subscribers to the 
Memorandum and Articles 
of Association

70

05 December 2002 49930 10 71 – 49930 Right Issue of Share 50000

31 March 2008 14500 10 49931 - 64500 Right Issue of Share 64500

28 March 2014 14500 10 64501 - 79000 Right Issue of Share 79000

29 June 2018 (79000) N.A. 1 - 79000 Cancellation of shares 
pursuant to Scheme of 
Demerger

(79000)

29 June 2018 393889200 1 1 - 393889200 Scheme of Demerger 393889200
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10.18  Compliance with corporate governance requirements specified in regulation 17 to 27 and clauses (b) to (i)   
          of sub-regulation (2) of regulation 46 of listing regulations:

Particulars Regulation Number Compliance status 
(Yes/No/NA)

Board composition 17 (1), (1A) & (1B) Yes

Meeting of Board of directors 17(2) Yes

Quorum of Board Meeting 17 (2A) Yes

Review of Compliance Reports 17(3) Yes

Plans for orderly succession for appointments 17(4) Yes

Code of Conduct 17(5) Yes

Fees/compensation 17(6) Yes

Minimum Information 17(7) Yes

Compliance Certificate 17(8) Yes

Risk Assessment & Management 17(9) Yes

Performance Evaluation of Independent Directors 17(10) Yes

Recommendation of Board 17(11) Yes

Maximum number of Directorships 17A Yes

Composition of Audit Committee 18(1) Yes

Meeting of Audit Committee 18(2) Yes

Composition of nomination & remuneration committee 19(1) & (2) Yes

Quorum of Nomination & Remuneration Committee Meeting 19 (2A) Yes

Meeting of Nomination & Remuneration Committee 19(3A) Yes

Composition of Stakeholder Relationship Committee 20(1), (2) & (2A) Yes

Meeting of Stakeholders Relationship Committee 20(3A) Yes

Composition and role of risk management committee 21(1),(2),(3),(4) NA

Meeting of Risk Management Committee 21(3A) NA

Vigil Mechanism 22 Yes

Policy for related party Transaction 23(1), (1A),
(5),(6),(7) & (8)

Yes

Prior or Omnibus approval of Audit Committee for all related 
party transactions

23(2) & (3) Yes

Approval for material related party transactions 23(4) Yes

Disclosure of Related Party Transactions on Consolidated basis 23(9) Yes

Composition of Board of Directors of unlisted material  Subsidiary 24(1) Yes

Other Corporate Governance requirements with respect to 
subsidiary of listed entity

24(2),(3),(4),(5) &
(6)

Yes

Annual Secretarial Compliance Report 24(A) Yes

Alternate Director to Independent Director 25(1) Yes

Maximum Tenure 25(2) Yes

Meeting of independent directors 25(3) & (4) Yes

Familiarization of independent directors 25(7) Yes



Particulars Regulation Number Compliance status 
(Yes/No/NA)

Declaration from Independent Directors 25(8) & (9) Yes

D & O Insurance for Independent Directors 25(10) NA

Memberships in Committees 26(1) Yes

Affirmation with compliance to code of conduct from members of 
Board of Directors and Senior management personnel

26(3) Yes

Disclosure of Shareholding by Non-Executive Directors 26(4) Yes

Policy with respect to Obligations of directors and senior management 26(2) & 26(5) Yes

Corporate Governance 27(1)&(2) Yes

Details of business 46 (2) (a) Yes

Terms and conditions of appointment of independent directors 46 (2) (b) Yes

Composition of various committees of board of directors 46 (2) (c) Yes

Code of conduct of board of directors and senior management 
personnel

46 (2) (d) Yes

Details of establishment of vigil mechanism/ Whistle Blower policy 46 (2) (e) Yes

Criteria of making payments to non-executive directors 46 (2) (f) Yes

Policy on dealing with related party transactions 46 (2) (g) Yes

Policy for determining ‘material’ subsidiaries 46 (2) (h) Yes

Details of familiarization programmes imparted to independent 
directors

46 (2) (i) Yes

email address for grievance redressal and other relevant details 46 (2) (j) Yes

Contact information of the designated officials of the listed entity 
who are

responsible for assisting and handling investor grievances 46 (2) (k) Yes

Financial results 46 (2) (l) Yes

Shareholding pattern 46 (2) (m) Yes

Details of agreements entered into with the media companies and/
or their associates

46 (2) (n) NA

Schedule of analyst or institutional investor meet and presentations 
made by the listed entity to analyst or institutional investors 
simultaneously with submission to stock exchange

46 (2) (o) Yes

New name and the old name of the listed entity 46 (2) (p) Yes

10.19 Dematerialization of Shares and liquidity:

        Trading in the Company’s shares is permitted only in dematerialization form for all investors. The Company 
      has established connectivity with CDSL and NSDL through the Registrar, M/s MCS Share Transfer Agent 
        Limited, Ahmedabad, whereby the investors have the option to dematerialize their shares with either of the 
        depositories. As on 31 March 2024, 98.32% of the paid-up share capita has been dematerialized.
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       10.20 Outstanding GDR/ADR/Warrants or any convertible instrument, conversion date and likely impact on    
       equity:
 
      At the end of the year there is no such instrument pending for conversion.

       10.21 Commodity price risk or foreign exchange risk and hedging activities:

       The business of the Company is exposed to fluctuations in commodity prices, which is, by and large, managed
      by booking the requisite estimated quantity/quality by back-to-back booking with the manufacturers and /or 
      suppliers, while there is no exposure of the Company involving any foreign exchange risk and therefore there     
      are no hedging activities undertaken.  

       10.22 Plant locations:

       The Company is in the business of real estate and construction activities and therefore do not have any plant  
       or production units. However, the information regarding various housing projects of the Company is available 
      on the Company’s website at www.nilaspaces.com.

       10.23 Credit Rating: Not Applicable

     10.24 Address for Correspondence: All shareholder’s related enquires; clarifications and correspondence 
      should be addressed at the following address:

      The Compliance Officer
         Nila Spaces Limited 1st Floor, “Sambhaav House”, Opp: Chief Justice’s Bungalow, Bodakdev, Ahmedabad-380015       
      Email: secretarial@nilaspaces. com, Fax: +91 79 2687 3922; Phone: +91 79 4003 6817/18

11.	 OTHER DISCLOSURES

       11.1 Materially Significant Related Party Transaction:

                  The transaction(s) entered into between the Company and its related parties are disclosed in the Notes forming 
       part of accounts and are in compliance with the Accounting Standards relating to “Related Party Disclosures”.
         There is no materially significant Related Party Transaction Wherein Directors and Key Managerial Personnel are 
     interested and that may have potential conflict with the interest of the Company. All material transactions 
      with subsidiaries, associates and joint ventures are in compliance with applicable law.
      

       11.2 Statutory Compliances, Penalties and Strictures:

      No strictures or penalties have been imposed on the Company by the Stock Exchanges or by the Securities   
      and Exchange Board of India (SEBI) or by any statutory authority on any matters related to capital markets 
      during the last three years.

                   11.3 Details of non-compliance with mandatory requirements and adoption of the non-mandatory requirements: 
       
         There is no non-compliance of any mandatory requirements and adoption of the non-mandatory requirements 
      by the Company.

       11.4 Web link where policy for determining ‘Material Subsidiaries’ is disclosed:

      The Company does not have any material subsidiary within the meaning of SEBI laws. The Company’s policy     
    on determining material subsidiary is placed on the Company’s website at www.nilaspaces.com under 
      investor segment.

    



 11.5      Web link where policy on dealing with related party transactions:

          The Company’s policy on dealing with related party transactions is placed on the Company’s website at   
           www.nilaspaces.com under investor segment.
 
 11.6      Certificate from a Company Secretary in practice that none of the directors on the board of the company     
             have been debarred or disqualified:

          A Certificate from a Company Secretary in practice has been received that none of the directors on the    
            board of the company have been debarred or disqualified from being appointed or continuing as directors  
            of companies by the Board/ Ministry of Corporate Affairs or any such statutory authority. The certificate is   
           reproduced herein under.

 11.7     Total Fees for all services paid by the listed entity and its subsidiaries etc. whose accounts have been  
             consolidated; on a consolidated basis to the statutory auditors for the financial year 2023-24:

SN Particulars Consolidated 
Amount (₹)

1 Audit and Other Fees for Certification etc. 3,15,000

 11.8    Disclosures of transactions with related parties in terms of Schedule V read with Regulation 34(3) and   
             53(f) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 as amended: 

             The disclosures are given in Note No 30 of the Notes to the Financial Statements.

 11.9     Particulars of Senior Management: 

    There has been no change in the senior management of the Company during the financial 
     year 2023-24 except appointment of Mr. Prashant Sarkhedi as the Chief Financial Officer. The   
       identified senior management personnel of the company are Mr. Prashant Sarkhedi – Chief Financial 
     Officer, Ms. Gopi Dave – Company Secretary, Ms. Mansi Nirmal – Manager Accounts & Finance, 
      Mr. Nisarg Thakkar – Senior Sales Development Representative and Ritesh Parikh –  Projects  Head.

12. DETAILS OF UTILIZATION OF FUNDS RAISED THROUGH PREFERENTIAL ALLOTMENT OR QUALIFIED    
       PLACEMENT AS SPECIFIED UNDER REGULATION 32 (7A): Not Applicable

13. DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
       PROHIBITION AND REDRESSAL) ACT, 2013:

      a.	 No. of complaints filed during the financial year: Nil
      b.	 No. of complaints disposed of during the financial year: Nil
      c.	 No. of complaints pending as at end of the financial year: Nil

14.       DETAILS OF NON COMPLIANCE OF ANY REQUIREMENT OF CORPORATE GOVERNANCE REPORT ABOVE, WITH 
       REASONS THEREOF SHALL BE DISCLOSED: Not Applicable

15.  DISCLOSE OF THE EXTENT TO WHICH THE DISCRETIONARY REQUIREMENTS AS SPECIFIED IN PART E OF 
       SCHEDULE II OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 HAVE 
       BEEN ADOPTED: Not Applicable

16.   WHERE THE BOARD HAD NOT ACCEPTED ANY RECOMMENDATION OF ANY COMMITTEE OF THE BOARD WHICH 
       IS MANDATORILY REQUIRED, IN THE RELEVANT FINANCIAL YEAR: Not Applicable

17.   SECRETARIAL AUDIT REPORT FOR SHARE CAPITAL RECONCILIATION:

      As stipulated by SEBI, a Secretarial Audit is carried out by an Independent Practicing Company Secretary on 
     quarterly basis to confirm reconciliation of the issued and listed capital, shares held in dematerialized and 
      physical mode and the status of the register of members.
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18.	 SECRETARIAL AUDIT REPORT FOR COMPLIANCES:

     Secretarial Audit has been carried out by an Independent Practicing Company Secretary at the end of the   
    financial year to ensure timely compliances of all applicable acts, laws, guidelines, rules and regulations.

19.   DISPUTE RESOLUTION MECHANISM AT STOCK EXCHANGES (SMART ODR): 

        SEBI vide its circular dated May 30, 2022 provided an option for arbitration as a Dispute Resolution Mechanism 
      for investors. As per this circular, investors can opt for arbitration with Stock Exchanges in case of any dispute  
     against the Company or its RTA on delay or default in processing any investor services related request. In 
      compliance with SEBI guidelines, the Company had put informative guidelines and framework on company's 
      website at www.nilaspaces.com for information and informed decision of all the Members of the Company.  

20.  DISCLOSURES WITH RESPECT TO DEMATE SUSPENSE ACCOUNT / UNCLAIMED SUSPENSE ACCOUNT:: 

      The Company does not have any shares liable to be transferred to Unclaimed Suspense Account. 



Certificate of Non-Disqualification of Directors
(pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015)

To,
The Members of
Nila Spaces Limited
Floor, Sambhaav House, 
Opp. Chief Justice’s Bungalow, 
Bodakdev, Ahmedabad -380015

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
Nila Spaces Limited having CIN: L45100GJ2000PLC083204 and having registered office at First Floor, Sambhaav 
House, Opp. Chief Justice’s Bunglows, Bodakdev, Ahmedabad -380015 (hereinafter referred to as ‘the Company’), 
produced before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 
34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification 
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by 
the Company & its officers, We hereby certify that none of the Directors on the Board of the Company as stated 
below for the Financial Year ending on 31 March 2024 have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India (SEBI), Ministry of Corporate 
Affairs (MCA) or any such other Statutory Authority.

Sr. No. Name of Director DIN Date of appointment in Company

1 Mr. Prashant Himatbhai Sarkhedi 00417386 12/10/2017

2 Mr. Deep Shaileshbhai Vadodaria 01284293 12/10/2017

3 Mr. Anand Bholabhai Patel 07272892 19/06/2018

4 Ms. Rajal Bhanukumar Mehta 08182658 19/07/2018

5 Mr. Shrinjay Shyamal Joshi 08692453 10/02/2020

6 Ms. Kruti Manan Shah 07827540 26/08/2023

7 Mr. Amit Ranchodlal Chokshi 10283515 21/08/2023

Ensuring the eligibility of for the appointment/continuity of every Director on the Board is the responsibility of the 
management of the Company. Our responsibility is to express an opinion on these based on our verification. This 
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the management has conducted the affairs of the Company.

 
 
Place : Ahmedabad                                                    Umesh Ved
Date  : 09 May 2024                                                   Umesh Ved & Associates 
                                                                                Company Secretaries
                                                                                FCS No.: 4411
                                                                                C.P. No.: 2924
                                                                                Peer Review No. 766/2020
                                                                                UDIN: F004411F000338910
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To,
The Members of
Nila Spaces Limited

1.  This report contains details of compliance of conditions of Corporate Governance by Nila Spaces Limited  
     (“the Company”) for the year ended on 31 March 2024, as stipulated in Regulations 17 to 27, clauses (b) to (i) 
     of sub- regulation (2) of regulation 46 of SEBI [Listing Obligations and Disclosure Requirements] Regulations, 
     2015 [“Listing Regulations”] pursuant to the Listing Agreement of the Company with Stock exchanges.

Management’s Responsibility

2.    The Compliance with the terms and conditions of Corporate Governance is the responsibility of the management 
     of the Company including the preparation and maintenance of all relevant supporting records and documents.  
     This responsibility includes the design, implementation and maintenance of internal control and procedures 
     to ensure the compliance with the conditions of the Corporate Governance stipulated in the Listing 
     Regulations.

3.    The Management along with the Board of Directors are also responsible for ensuring that the Company complies 
     with the conditions of Corporate Governance as stipulated in the Listing Regulations, issued by the Securities 
     and Exchange Board of India.

Auditor’s Responsibility

4.   Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company 
     for ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an expression 
     of opinion on the financial statements of the Company.

5.  We have examined the relevant records of the Company in accordance with the Generally Accepted Auditing 
     Standards in India, to the extent relevant, and as per the Guidance Note on Certification of Corporate 
     Governance issued by the Institute of Chartered Accountants of India.

6.  We have carried out an examination of the relevant records of the Company in accordance with the Guidance 
     Note on Certification of Corporate Governance issued by the Institute of Chartered Accountants of India (the 
   ICAI), the Standards on Auditing specified under Section 143(10) of the Companies Act 2013, in so far as 
    applicable for the purpose of this certificate and as per the Guidance Note on Reports or Certificates for 
     Special Purposes issued by the ICAI which requires that we comply with the ethical requirements of the Code  
     of Ethics issued by the ICAI.

7.  We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 
   Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
     Assurance and Related Services Engagements.

Opinion

8.  In our opinion and to the best of our information and according to the explanations given to us and based on 
     the representations made by the Directors and the Management, we certify that the Company has complied 
    with the conditions of Corporate Governance as stipulated in regulations 17 to 27 and clauses (b) to (i) of 
     regulation 46 (2) and paragraph C, D and E of schedule V of the Listing Regulations during the year ended on 
     31 March 2024.

Other Matters and Restriction on Use

9.  We further state that such compliance is neither an assurance as to the future viability of the Company nor 
     the efficiency or effectiveness with which the management has conducted the affairs of the Company.



10.   This report is addressed to and provided to the members of the Company solely for the purpose of enabling 
        it to comply with its obligations under the Listing Regulations with reference to compliance with the relevant 
      regulations of Corporate Governance and should not be used by any other person or for any other purpose. 
       Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to any 
       other party to whom it is shown or into whose hands it may come without our prior consent in writing. We 
      have no responsibility to update this report for events and circumstances occurring after the date of this 
       report.

                                                                                         For Dhirubhai Shah & Co. LLP
                                                                                         Chartered Accountants FRN: 102511W/W100298

                                                                                         Parth S Dadawala
                                                                                         Partner
       Place : Ahmedabad	                                                   Membership Number:134475
       Date : 09 May 2024	                                                   ICAI UDIN: 24134475BKANIS8195
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CEO and CFO Certification

To,
The Board of Directors
Nila Spaces Limited
Floor, Sambhaav House, 
Opp. Chief Justice’s Bungalow, 
Bodakdev, Ahmedabad -380015

We, Mr. Deep S. Vadodaria, Whole Time Director and Mr. Prashant Sarkhedi, Director & Chief Financial Officer 
responsible for the finance function of the Company certify that:

(a)  We have reviewed financial statements and the cash flow statement for the year ended on 31 March 2024 and  
      that to the best of our knowledge and belief:

     (i)  these statements do not contain any materially untrue statement or omit any material fact or contain    
           statements that might be misleading;

      (ii)  these statements together present a true and fair view of the listed entity’s affairs and are in compliance         
           with existing accounting standards, applicable laws and regulations.

(b)  To the best of our knowledge and belief, no transactions entered into by the Company during the Financial 
    Year ended on 31 March 2024 which are fraudulent, illegal or violative of the Company’s code of conduct.

(c)  We accept responsibility for establishing and maintaining internal controls for financial reporting. We have    
     evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and 
     we have disclosed to the auditors and the audit committee, deficiencies in the design or operation of such  
     internal controls, if any, of which they are aware and the steps they have taken or propose to take to rectify 
      these deficiencies.

(d)  We have indicated to the Auditors and to the Audit committee:

     (i)   significant changes in internal control over financial reporting during the year;

     (ii)    significant changes in accounting policies during the year and that the same have been disclosed in the  
           notes to the financial statements; and

     (iii) instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
       management or an employee having a significant role in the Company’s internal control system over 
           financial reporting.

Deep S. Vadodaria			                                              Prashant Sarkhedi 
Whole Time Director 			                                              Chief Financial Officer 
DIN: 01284293	

Place: Ahmedabad	
Date:  09 May 2024	



Independent Auditors’ Report
To the Members of Nila Spaces Limited				  

Report on the Audit of the Standalone Financial Statements  
   
Opinion

We have audited the accompanying standalone financial statements of Nila Spaces Limited (“the Company”), 
which comprises of the standalone balance sheet as at 31 March 2024, the standalone statement of Profit and 
Loss (including other comprehensive income), the standalone statement of changes in equity and statement of 
cash flows for the year then ended, and notes to the standalone financial statements(herein after referred as 
“financial statement”), including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid  
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required 
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of 
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2024, and 
its profit, total comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the Standalone Financial Statements of the current period. These matters were addressed in the context of 
our audit of the Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We have determined the matters described below to be the key 
audit matters to be communicated in our report: 

The key audit matter How the matter was addressed in our audit

Ind AS 115-Revenue from contract with customers (as described in note no. 3(h) of financial statements)

Revenue from real-estate contracts is recognised 
over a period of time in accordance with the require-
ments of Ind AS 115 using the percentage of comple-
tion method. This determination is based on the pro-
portion that contract costs actually incurred, bear 
to the estimated total contract cost, and requires 
significant judgements, including estimate of bal-
ance costs to complete, identification of contractu-
al obligations, the company’s rights to receive pay-
ments for performance completed till date, changes 
in scope and consequential revised contract price.

Revenue Recognition is significant to the financial 
statements based on the quantitative materiality. 
The application of percentage of completion meth-
od involves significant judgement as explained above. 
Accordingly, we regard these as key audit matter. 

Our Audit procedures included, among others:

•  We read the accounting policy for revenue rec ogni
   tion of the Company and assessed com pliance with 
   the requirements of Ind AS 115.

•         We assessed the management evaluation of recognising 
       revenue from real estate contracts over a period of time 
     in accordance with the requirements under Ind AS 115.

•  We tested controls over revenue recognition with 
   specific focus on determination of percentage of 
   completion, recording of costs incurred and estima-
   tion of costs to complete the remaining contract ob
   ligations.
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The key audit matter How the matter was addressed in our audit

Ind AS 115-Revenue from contract with customers (as described in note no. 3(h) of financial statements)

• We inspected a sample of underlying customer con
   tracts, performed retrospective assessment of costs  
   incurred with estimated costs to identify significant 
   variations and assess whether those variations have  
   been considered in estimating the remaining costs-
  to-complete and consequential determination of 
   stage of completion.

• We tested controls and management processes per 
  taining to recognition of revenue over a period of 
   time in case of real estate projects.

•  We performed test of details, on a sample basis, and 
  inspected the underlying customer contracts/agree
   ments evidencing the transfer of control of the asset 
  to the customer based on which revenue is rec
   ognised over a period of time.

• We assessed the disclosures included in financial  
   statements, as specified in Ind AS 115.

Assessing the carrying value of inventory and advanc-
es paid towards land procurement

How the matter was addressed in our audit

Ind AS 115-Inventories (as described in note no. 3(k) of financial statements)

As at 31 March 2024, the carrying value of the inven-
tory of on-going and completed real-estate projects is 
4181.82 lakhs.

The inventories are held at the lower of the cost and 
net realisable value (“NRV”).

The determination of NRV involves estimates based on 
prevailing market conditions and taking into account 
the stage of completion of the inventory, the estimat-
ed future selling price, cost to complete projects and 
selling costs.

Advances paid by the Company for acquisition of land 
are recognised as Inventories.

With respect to these advances, the net recoverable 
value is based on the management’s estimates and 
internal documentation, which include, among other 
things, the likelihood when the land acquisition would 
be completed, the expected date of plan approvals for 
commencement of project and the estimation of sale 
prices and construction costs.

We identified the assessment of the carrying value 
of inventory and land advances as a key audit matter 
due to the significance of the balance to the financial 
statements as a whole and the involvement of esti-
mates and judgement in the assessment.

•  We evaluated the design and internal controls re
   lated to testing recoverable amounts with carrying 
   amount of inventory and advances, including eval
   uating management processes for estimating future 
   costs to complete projects.

•  As regards NRV, compared costs incurred and es 
   timates of future cost to complete the project with 
   costs of similar projects and compared NRV to re
   cent sales or to the estimated selling price.

For Advance for land, as a part of audit procedures we,

•  Read the documentation relating to the advance paid 
   and obtained management’s the status of the ad-
   vance.

• Obtained and assessed management’s assumptions 
   relating to the proposed projects, estimated time 
   frame, and forecast sales.



Information Other than the Financial Statements and Auditor’s Report Thereon 
    
The Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s Report 
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s 
Information, but does not include the financial statements and our auditor’s report thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in section 134(5) of the 
Act with respect to the preparation of these  financial statements that give a true and fair view of the financial 
position, financial performance, including other comprehensive income, changes in equity and cash flows of 
the Company in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate implementation and maintenance of accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the 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 and Board of Directors are responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. The Board of Directors is also responsible for 
overseeing the Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or   
  error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
   sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
  resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
   intentional omissions, misrepresentations, or the override of internal control.

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

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

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

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 
  and whether the 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 that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not 
be communicated in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143 (3) of the Act, based on our audit 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.  In our opinion, proper books of account as required by law have been kept by the Company so far as it 
           appears from our examination of those books.



      c.  The balance sheet, the statement of profit and loss including other comprehensive income, the cash flow 
        statement and the statement of changes in equity dealt with by this Report are in agreement with the 
          books of account.

      d.  In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified 
          under Section 133 of the Act.

     e.  On the basis of the written representations received from the directors as on 31 March, 2024 taken on 
        record by the Board of Directors, none of the directors is disqualified as on 31 March, 2024 from being 
          appointed as a director in terms of Section 164 (2) of the Act.

      f.  With respect to the adequacy of the internal financial controls over financial reporting of the Company and 
      the operating effectiveness of such controls, refer to our separate report in “Annexure A”. Our report 
         expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal 
          financial controls over financial reporting.

   g. With respect to the other matters to be included in the Auditor’s Report 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 the explanations given to us, the remuneration paid by the Company to its directors 
      during the year is in accordance with the provisions of section 197 read with Schedule V to the Act.

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

                i.	  The Company has disclosed the impact, wherever necessary, of pending litigations on its financial 
                     position in its financial statements – Refer Note 34 to the financial statements;

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

                iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor   
                     and Protection Fund by the Company.

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

                         (b) The management has represented, that, to the 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 Parties”), with the understanding, whether
            recorded in writing or otherwise, that the company shall, whether, directly or indirectly, lend 
                 or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
                   Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of  
                     the Ultimate Beneficiaries; and

                 (c) Based on the audit procedures that have been considered reasonable and appropriate in the        
                                   circumstances, nothing has come to our notice that has caused us to believe that the representations
                     under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
                     misstatement.
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                v.	  The Company has not declared or paid dividend during the year covered by our audit.

                vi.	 Based on our examination which included test checks and confirmation from ERP vendor, the  
                    company, in respect of financial year commenced on 01 April 2024, has used accounting software 
                   for maintaining its books of accounts, which has a feature of recording audit trail(edit log) facility  
             and the same has operated throughout the year for all relevant transactions recorded in the 
                  software except the audit trail feature was not available for master data changes as described in  
              note 44 to the financial statements. Further, during the course of our audit, we did not come 
            across any instances of audit trail feature being tampered with in respect of the accounting 
                     software where such feature is enabled. 
 
      2.  As required by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central      
            Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure      
          B, a statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent \         
               applicable. 

                                                                                                 For, Dhirubhai Shah & Co LLP
                                                                                                 Chartered Accountants 
                                                                                                 Firm's Registration No.  102511W/W100298

                                                                                                                    Parth S. Dadawala
                                                                                                 Partner 
               Place: Ahmedabad                                                       Membership number: 134475
               Date: 09 May 2024                                                       ICAI UDIN: 24134475BKANIQ8975

                                                                                  
               
               



Annexure - A to the Auditors’ Report 
		

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”) 
    
We have audited the internal financial controls over financial reporting of Nila Spaces Limited (“the Company”) 
as of 31 March 2024 in conjunction with our audit of the financial statements of the Company for the year ended 
on that date. 

Management’s Responsibility for Internal Financial Controls 

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

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and 
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit 
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls operated 
effectively in all material respects.

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles. A company's internal financial control over 
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of 
the company are being made only in accordance with authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls over Financial Reporting 
    
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility 
of collusion or improper management override of controls, material misstatements due to error or fraud may 
occur and not be detected. Also, projections of any evaluation of the internal financial controls over financial 
reporting to future periods are subject to the risk that the internal financial control over financial reporting may 
become inadequate because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.

Opinion  

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financial reporting were operating effectively as at 31 
March 2024, based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

                                                                                                                     For, Dhirubhai Shah & Co LLP
                                                                                                  Chartered Accountants 
                                                                                                  Firm's Registration No. 102511W/W100298

                                                                                                                     Parth S. Dadawala   
                                                                                                  Partner 
         Place: Ahmedabad                                                               Membership number: 134475
         Date: 09 May 2024                                                               ICAI UDIN: 24134475BKANIQ8975



Annexure - B to the Auditors’ Report 

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the Standalone 
financial statements for the year ended 31 March 2024, we report that: 

(i)	 a)	 (A) The Company has maintained proper records showing full particulars, including quantitative details   
             and situation of Property, Plant and Equipment.
 
             (B) As the company does not have any intangible assets, reporting under paragraph 3 clause (i) (a) (B) is   
             not applicable.

       b)    Property, Plant and Equipment were physically verified during the year by the Management. According to 
      the information and explanations given to us, no material discrepancies were noticed on such 
              verification.

      c)   According to the information and explanations given to us and the records examined by us and based 
           on the examination of the registered sale deed / transfer deed / conveyance deed provided to us, we 
            report that, the title deeds, comprising all the immovable properties (other than immovable properties        
        where the Company is lessee and the lease agreements are duly executed in favor of the lessee), 
         disclosed in the financial statements included under Property, Plant and Equipment and Investment  
             Properties are held in the name of the Company as at the balance sheet date.

       d)   The Company has not revalued any of its Property, Plant and Equipment (including Right of use assets)  
             and intangible assets during the year.

       e)    No proceedings have been initiated during the year or are pending against the Company as at 31 March,  
              2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) 
             and rules made thereunder.

(ii)	 a)	 The inventories were physically verified by the management during the year at reasonable intervals. 
           In our opinion and based on information and explanations given to us, the coverage and procedure of         
           such verification by the management is appropriate having regard to the size of the Company and the  
      nature of its operations. No discrepancies of 10% or more in the aggregate for each class of 
          inventories were noticed on such physical verification of inventories when compared with the books  
          of account. The Company’s inventory also includes construction work in progress and entitlement to 
       Land Development Rights, to which the requirements under paragraph 3(ii) of the Order are not 
             applicable.

       b)	 According to the information and explanations given to us and on the basis of our examination of the 
            records of the Company, the Company has not obtained any working capital limits in excess of five crore 
         rupees, in aggregate, from banks on the basis of security of current assets. Hence, reporting under 
             paragraph 3 (ii) (b) of the order is not applicable. 

(iii)	 a)    The Company has made investment in one company and has granted a loan to one company during the          
           year. Further, the company has not provided any guarantee or security or security or advances in the 
              nature of loans, secured or unsecured to companies, firms, limited liability partnerships or other parties 
             during the year.

            A.  The company has not made any further investment in subsidiary, Associate or Joint Venture during 
                  the year and hence reporting under paragraph 3(iii)(A) is not applicable.

          B.  According to the information and explanation given to us and the records produced to us for our 
                  verification, the company has made investment in one company and granted a loan to one company  
                  during the year and same is disclosed in the table below:   
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                                                                                                                                                  (₹ in lakhs)

Particulars Loans

Aggregate amount granted during the year

  -Subsidiary, Associate & Joint Venture -

  - Related Party 900.00

  - Others -

Balance Outstanding as at Balance sheet date in respect of above cases 
(Including Interest receivable)

 -Subsidiary, Associate & Joint Venture -

 -Related Party 932.58

 -Others 987.42

	 b)   In our opinion, and according to the information and explanations given to us and based on the audit      
            procedures conducted by us, we are of the opinion that rate of interest and other terms and conditions  
        of the investments made and loans granted during the year are not, prima facie, prejudicial to the  
            interest of the Company.

     c)   According to the information and explanations given to us and on the basis of our examination of the  
            records of the Company, in the case of unsecured loans given, in our opinion the repayment of principal  
            and payment of interest has not been stipulated which is repayable on demand. As informed to us, the 
            Company has not demanded repayment of the loan during the year. Thus, there has been no default on  
              the part of the party to whom the money has been lent. Further, the Company has not given any advance      
            in the nature of loan to any party during the year.

     d)  According to the information and explanations given to us and on the basis of our examination of the   
              records of the Company, there is no overdue amount for more than ninety days in respect of loans given.

     e)   According to the information and explanations given to us and on the basis of our examination of the 
           records of the Company, there is no loan given falling due during the year, which has been renewed or 
            extended or fresh loans given to settle the overdue of existing loans given to the same party.

      f)   According to the information and explanations given to us and on the basis of our examination of the 
            records of the Company, the Company has given loans, details as below, either repayable on demand or      
             without specifying any terms or period of repayment.

                                                                                                                                                 (₹ in lakhs)

Particulars All Parties Promoters Others Related Parties

Aggregate amount granted during the year

  - Repayable on demand (A) 1920.00 - 987.42 932.58

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

- - - -

Total (A+B) 1920.00 - 987.42 932.58

Percentage of loans/ advances in nature of loans to 
the total loans

100.00% - 51.00% 49.00%

      



(iv)	   According to the information and explanation given to us and on the basis of our examination of records    
         of the company, the Company has complied with provisions of Section 185 of the Companies Act, 2013 (“the 
         Act”) with respect of loan provided by the company. According to the information and explanations given to 
     us, the Company is engaged in the business of providing infrastructural facilities and accordingly the 
          provisions of Section 186 (except subsection (1) of Section 186) of the Act are not applicable to the Company. 
      In our opinion, and according to the information and explanations given to us, the Company has made 
         investment referred in Section 186(1) of the Act and have complied with the provisions of Section 186 of the 
         Act. The Company has not provided any guarantee, security and accordingly compliance under sections 185 
        and 186 of the Act in respect of providing guarantee, securities is not applicable to the company. 
 
(v)	  In our opinion and according to the information and explanations given to us, the Company has not 
      accepted any deposits (including deemed deposits) from the public within the meaning of provisions of  
      sections 73 to 76 of the Act and the rules framed there under and hence reporting under clause (v) of 
       paragraph 3 of the Order is not applicable. According to the information and explanations given to us, no 
       order has been passed by the Company Law Board or the National Company Law Tribunal or the Reserve 
        Bank of India or any Court or any other Tribunal against the Company in this regard.

(vi)	   As informed to us, the company is not required to maintain cost records as specified by the Central   
       Government under section 148(1) of the Companies Act, 2013.Hence, reporting under paragraph (vi) of this 
        order is not applicable.

(vii)	 a) The Company is regular in depositing undisputed statutory dues including Goods and Services Tax,  
      provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of customs, duty of 
   excise, value added tax, cess and any other statutory dues with the appropriate authorities.
       According to the information and explanations given to us and basis our audit procedures to check the   
       outstanding statutory dues, in our opinion no undisputed amounts payable in respect of statutory dues  
        including Provident Fund, Employees’ State Insurance, Income Tax, Sales tax, Value Added Tax, Service Tax, 
       Custom Duty, Excise Duty, Cess,Goods and Service Tax and other statutory dues applicable to it were in 
      arrears as at the balance sheet date for a period of more than six months from the date they became 
        payable.

        b) According to the information and explanations given to us and records of the company examined by us,   
          there is no statutory due under disputes for the Income Tax, Goods and Service Tax, Value Added Tax, Excise 
        Duty and Service Tax and other material statutory dues as at 31 March, 2024. Further, as described in note 
      no 34 of financial statement, office of superintendent has assessed stamp duty of ₹ 651.52 lakhs under 
        Gujarat Stamp Act, 1958with reference to demerger transaction undertaken by the company vide National   
        Company Law Tribunal, Order No. CP(CAA) No. 56/ NCLT/AHM/2018 and CA(CAA) No. 14/NCLT/AHM/2018. As  
        informed to us and based on legal opinion, the company has filed writ petition in Hon. Gujarat High Court 
         against the said assessed duty.

(viii)  There were no transactions relating to previously unrecorded income that were surrendered or disclosed as  
        income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

(ix)	   a) In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or in the 
        payment of interest thereon to any lender during the year.

           b) The Company has not been declared as willful defaulter by any bank or financial institution or other lender.
 
         c) In our opinion and according to the information and explanation given to us, the term loans taken by the 
         company were applied for the purpose for which they were raised.

        d) On an overall examination of the financial statements of the Company, the company has not raised any   
         funds raised on short-term basis; hence reporting under clause (ix) (d) of Paragraph 3 is not applicable.

        e) On an overall examination of the financial statements of the Company, the Company has not taken any 
        funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or 
         joint ventures.
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	  f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, 
        associates or joint ventures.

(x)	   a) The Company has not raised moneys by way of initial public offer or further public offer (including debt    
        instruments) during the year and hence reporting under clause (x) (a) of the Order is not applicable.

        b) During the year, the Company has not made any preferential allotment or private placement of shares or 
         convertible debentures (fully or partially or optionally) and hence reporting under clause (x) (b) of the Order 
        is not applicable to the Company.

(xi)	   a) According to the information and explanations given to us, no fraud by the company or on the company  
        has been noticed or reported during the year.

       b)To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies Act has  
       been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with    
        the Central Government, during the year and up to the date of this report.

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

(xii)  The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the records   
       of the Company, transactions with the related parties are in compliance with sections 177 and 188 of the  
      Act where applicable and details of such transactions have been disclosed in the standalone financial 
        statements as required by the applicable accounting standards.

(xiv)  a) In our opinion the Company has an adequate Internal Audit system commensurate with the size and the 
        nature of its business.

         b) We have considered the internal audit reports of the Company issued till date for the period under audit.

(xv)	  According to the information and explanations given to us and based on our examination of the records, the 
     Company has not entered into non-cash transactions with directors or persons connected with him. 
        Accordingly, paragraph 3 clause (xv) of the Order is not applicable.

(xvi)  a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act 1934.
      
      b) The Company has not conducted any Non-Banking Financial or Housing Finance activities and is not
            required to obtain CoR for such activities from the RBI.

        c) In our opinion, the Company is not core investment company (as defined in the regulations made by the 
            RBI) and accordingly reporting under clause 3 (xvi)(d) of the Order is not applicable.

        d) The Company is not part of any group as per the provisions of the Core Investment Companies (Reserve 
            Bank) Directions, 2016, as amended. Accordingly, the requirements of Paragraph 3 clause (xvi) (d) are not 
            applicable

(xvii) The Company has not incurred cash loss during the financial year covered under audit. Further, company   
        has incurred cash loss amounting ₹ 547.29 lakhs during the immediately preceding financial year.

(xviii)There has been no resignation of the statutory auditors of the Company during the year. Accordingly, 
        paragraph 3 clause (xviii) of the Order is not applicable.



(xix)  On the basis of the financial ratios disclosed in Note no.39 of the financial statements, ageing and expected  
        dates of realization of financial assets and payment of financial liabilities, other information accompanying 
         the financial statements and our knowledge of the Board of Directors and management plans and based on 
      our examination of the evidence supporting the assumptions, nothing has come to our attention, which 
        causes us to believe that any material uncertainty exists as on the date of the audit report indicating that 
         the company is not capable of meeting its liabilities existing at the date of balance sheet as and when they 
      fall due within a period of one year from the balance sheet date. We, however, state that this is not an 
       assurance as to further viability of the Company. We further state that our reporting is based on the facts 
       up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities 
        falling due within a period of one year from the balance sheet date, will get discharged by the company as   
        and when they fall due.

(xx)	  The Company was not having net profit of ₹ 5.00 crore or more during the immediately preceding financial  
       year and hence, provisions of section 135 of the Companies Act, 2013 are not applicable to the Company 
       during the year. Accordingly, reporting under paragraph 3clause (xx) of the Order is not applicable for the 
        year.

(xxi) The Reporting under clause (xxi) of the Order is not applicable in respect of audit of standalone financial 
        statements. Accordingly, no comment in respect of the said clause has been included in this report.

                                                                                                 For, Dhirubhai Shah & Co LLP
                                                                                                 Chartered Accountants 
                                                                                                 Firm's Registration No. 102511W/W100298

                                                                                                                    Parth S. Dadawala
                                                                                                 Partner 
        Place: Ahmedabad                                                               Membership number: 134475
        Date: 09 May 2024                                                              ICAI UDIN: 24134475BKANIQ8975
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Standalone Balance Sheet
as at 31 March 2024					   

(₹ in lakhs) 
Particulars  Note  As at 31 March 2024  As at 31 March 2023 
ASSETS
Non-current assets
(a) Property, plant and equipment 4  2,521.03  23.68 
(b) Investment properties 5  649.98  661.07 
(c) Financial assets

(i) Investments 6  306.10  1,542.72 
(ii) Other financial assets 8  1,315.00  205.00 

(d) Other non current assets 9  152.27  93.44 
(e) Deferred Tax Asset (net) 32D  89.21  188.91 
Total non-current assets  5,033.59  2,714.82 
Current assets
(a) Inventories 10  9,277.89  9,875.66 
(b) Financial assets

(i) Trade receivables 11  63.19  4.50 
(ii) Cash and cash equivalents 12  1,372.35  1,162.08 
(iii) Bank balances other than (ii) above 12  2,116.56  5.00 
(iv) Investment 6  -    306.86 
(v) Loans 7  1,920.00  2,189.96 

(c) Other current assets 13  3,418.62  2,744.94 
(d) Current Tax Asset (net) 14  9.64  33.73 
Total current assets  18,178.25  16,322.73 
Total assets  23,211.84  19,037.55 
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 15  3,938.89  3,938.89 
(b) Other equity 16  9,040.22  8,365.83 
Total equity  12,979.11  12,304.72 
Liabilities
Non-current liabilities
(a) Financial liabilities

(i) Borrowings 17  10.82  -   
(ii) Lease Liabilities 18  74.65  -   
(iii) Other financial liabilities 20  211.41  461.50 

(b) Provisions 22  33.04  24.86 
Total non-current liabilities  329.92  486.36 
Current liabilities
(a) Financial liabilities

(i) Borrowings 17  6.88  -   
(ii) Trade payables

(a) Dues to Micro and Small Enterprises 19  42.66  35.85 
(b) Dues to Others 19  416.32  802.67 

(iii) Lease Liabilities 18  16.49  -   
(iV) Other financial liabilities 20  236.80  101.62 

(b) Other current liabilities 21  8,834.51  5,195.87 
(c) Provisions 22  349.15  110.46 
Total current liabilities  9,902.81  6,246.47 
Total liabilities  10,232.73  6,732.83 
Total equity and liabilities  23,211.84  19,037.55 

The accompanying notes 1 to 44 form an integral part of these standalone financial statements.			 
As per our report of even date attached	
				  

For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024



Standalone Statement of Profit and Loss
for the year ended 31 March 2024 					   

(₹ in lakhs)

Particulars  Note For the year ended 
31 March 2024

For the year ended 
31 March 2023

Income
Revenue from operations 23    9,071.31  100.67 
Other income 24    432.59  241.64 

Total income   9,503.90  342.31 
Expenses
Cost of material consumed and project expenses 25   6,548.94  75.04 
Employee benefits expenses 26   286.38  124.36 
Finance costs 27   477.05  0.44 
Depreciation 4-5   121.89  11.21 
Other expenses 28  1 ,137.10   688.27 
Total expenses   8,571.36   899.32 
Profit before tax   932.54   (557.01)
Tax expense:
  (a) Current Tax 32   155.13   -   
  (b) MAT Credit Entitlement 32   (74.39)   -   

  (c) Adjustments of tax for earlier years 32  -     0.83 

  (d) Deferred tax charge/(credit) (net) 32   175.02    (156.22)

Tax Expense   255.76   (155.39)
Profit for the year               676.78   (401.62)
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Remeasurement of post-employment benefit obligation 16  (3.31)  1.66 

Income tax relating to these items 16  0.92  (0.46)
Other comprehensive income for the year, net of tax  (2.39)  1.20 
Total comprehensive income for the year              674.39  (400.42)
Earnings per equity share (Face value ₹ 1 per share)
Basic 29  0.17  (0.10)
Diluted 29  0.17  (0.10)

The accompanying notes 1 to 44 form an integral part of these standalone financial statements.

As per our report of even date attached

				  
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024
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A. Equity share capital (Refer Note No. 15)		   
(₹ in lakhs)

Particulars Balance at 
the beginning 
of the year

Changes in 
equity share 
capital due 
to prior 
period errors

Restated 
balance 
at the 
beginning of 
the current 
period

Changes 
in equity 
share capital 
during the 
year

Balance at 
the end of 
the year

 As at 31 March 2023  3,938.89 -    3,938.89 -    3,938.89 

 As at 31 March 2024  3,938.89 -    3,938.89 -    3,938.89 

B. Other Equity (Refer Note No. 16)	 		   (₹ in lakhs)

Particulars

 Reserves and Surplus 

 Total  Retained 
earnings 

 Capital 
reserve

Securities 
premium 
account

General 
reserve

Balance as at 01 April 2022  1,144.92  7,607.64  5.80  7.90  8,766.26 

Loss for the year  (401.62)  -    -    -    (401.62)

Items of other comprehensive income

Remeasurement of post-employment benefit 
obligation (net of taxes)

 1.19  -    -    -    1.19 

Balance as at 31 March 2023  744.49  7,607.64  5.80  7.90  8,365.83 

Profit for the year  676.78  -    -    -    676.78 

Items of other comprehensive income

Remeasurement of post-employment benefit 
obligation (net of taxes)

 (2.39)  -    -    -    (2.39)

Balance as at 31 March 2024  1,418.88  7,607.64  5.80  7.90  9,040.22 

The accompanying notes 1 to 44 form an integral part of these standalone financial statements.

As per our report of even date attached					  
					   
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024	

Standalone Statement of Changes in Equity
for the year ended 31 March 2024 					   



(₹ in lakhs)

Particulars For the year ended 
31 March 2024

For the year ended 
31 March 2023

Cash flow from operating activities
Profit/(Loss) before tax  932.54  (557.01)
Adjustments for:
Finance cost  477.05  0.44 
Depreciation  124.61  11.91 
(Profit)/Loss on Sale/discard of fixed asset (net)  -    (17.77)
Share of loss from LLP  0.05  0.41 
Allowance for credit losses  1.00  3.50 
Interest income  (299.57)  (216.33)
Operating Profit/(Loss) before working capital changes  1,235.68  (774.85)
Changes in working capital adjustments
(Increase)/Decrease in Trade Receivables  (59.68)  55.00 
(Increase)/Decrease in Other Current Assets  (673.68)  (1,096.67)
(Increase)/Decrease in Other Non Current Assets  (58.82)  (81.97)
(Increase)/Decrease in Inventories  597.77  (2,917.72)
Increase/(Decrease) in Trade Payables  (379.55)  637.58 
Increase/(Decrease) in Other Financial Liabilities  (114.91)  234.10 
Increase/(Decrease) in Other Current Liabilities  3,638.64  5,182.04 
Increase/(Decrease) in Provisions  243.56  113.52 
Adjustments for other bank balances  (2,111.56)  (5.00)
Cash generated from / (used in) operations 2317.45  1,346.03 
Less:  Income taxes paid (net)  (131.05)  (32.96)
Net cash flow from/ (used in) operating activities [A] 2186.40  1,313.07 
Cash flow from investing activities
Purchase of Property, Plant and Equipments  (2,610.88)  (48.08)
Sale of Fixed Asset  -    60.80 
(Investment)/Withdrawal of Investment in Joint Ventures  1,236.57  (0.70)
(Investment)/Withdrawal of Investment in Mutual Fund  306.86  (306.86)
(Investment)/Withdrawal of Investment in Fixed deposit  (1,110.00)  (205.00)
Interest Income  132.43  1.77 
Loans (Given to)/Repaid by related Party (net)  (900.00)  -   
Loans (Given to)/Repaid by others (net)  1,337.10  275.92 
Net cash flow from / (used in) investing activities [B]  (1,607.92)  (222.15)
Cash flow from financing activities
Proceeds from / (Repayment) of Long Term Borrowings (net) 17.70  -   
Increase/(Decrease) in Lease Liabilities  91.14  -   
Finance costs paid  (477.05)  (0.44)
Net cash flow from/ (used in) financing activities [C] (368.21)  (0.44)
Net increase/ (decrease)  in cash and cash equivalents (A+B+C)  210.27  1,090.48 
Cash and cash equivalents at the beginning of the year  1,162.08  71.60 
Cash and cash equivalents at end of the year (see note 2)  1,372.35  1,162.08 
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Notes:
					   
1     The above statement of Cash Flow has been prepared under "Indirect method" as set out in the Indian Accounting 
    Standard (Ind AS 7) "Statement of Cash Flow".		

2  Cash and cash equivalents as per above comprise of the following:					     	
                                                                                                                                                                     (₹ in lakhs)

Particulars For the year ended 
31 March 2024 

For the year ended 
31 March 2023 

Cash on hand  1.33  0.35 
Balance with banks  1,371.02  1,161.73 
Cash and cash equivalents  1,372.35  1,162.08 

3 Changes in liabilities arising from Financiang activities,including both changes arising from cash flows and non 
   cash changes:	

Reconciliation of liabilities arising from financing activities		
                                                                                                                                                                                (₹ in lakhs)

Particulars As at  
1 April 2023

Non cash 
changes

Changes 
as per 

standalone 
statement 

of cash 
flow 

As at  
31 March 

2024

Borrowings(long term borrowings,short term borrow-
ings & current maturities of long term borrowings)

 -  - 17.70 17.70

As per our report of even date attached

For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024
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1. Corporate Information

    Nila Spaces Limited is a Company based in Ahmedabad, Gujarat with its Registered Office situated at 1st Floor,   
    Sambhaav House, Opp. Chief Justice Bungalow, Bodakdev, Ahmedabad - 380015. Nila Spaces Limited is a public  
   company incorporated on 03 May 2000 and listed on BSE (Bombay Stock Exchange of India Limited) and NSE  
  (National Stock Exchange of India Limited). The Company is engaged in the development of real estate 
   comprising of residential and commercial projects. 

2. Basis of preparation and measurement

    2.1.  Statement of compliance

     These standalone financial statements have been prepared in accordance with Indian Accounting 
      Standards (‘Ind AS’) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under 
    Section 133 of the Companies Act, 2013 (the ‘Act’) and other relevant provisions of the Act.

       The standalone financial statements for the year ended 31 March 2024 have been reviewed by audit 
      committee and subsequently approved by Board of Directors at its meetings held on 09 May 2024.

          Details of the Company’s material accounting policies are included in note 3.

    2.2.  Functional and presentation currency

       These standalone financial statements are presented in Indian Rupees, which is also the Company’s 
            functional currency. All the amounts have been rounded-off to the nearest lakhs, unless otherwise stated.

    2.3.  Basis of Measurement

        These standalone financial statements have been prepared on going concern basis under the historical   
        cost basis except for certain financial instruments which are measured at fair value at the end of each    
          reporting period, as explained in the accounting policies below.

         Historical cost is generally based on the fair value of the consideration given in exchange for goods and 
          services.

    2.4.  Use of estimates and judgments

       In preparing this standalone financial statement, management has made judgements, estimates, and 
      assumptions that affect the application of accounting policies and the reported amounts of assets, 
          liabilities, income and expenses. Actual results may differ from these estimates.

                 Estimates and assumptions are reviewed on an ongoing basis. Revision to accounting estimates is recognized 
          prospectively.

      Information about critical judgments in applying accounting policies, as well as estimates and the 
          assumptions that have most significant effect to the carrying amounts of assets and liabilities within the   
          next financial year, are included in the following notes:

        Note 3(b)&(c) – Useful life used for the purpose of depreciation on property, plant and equipment and         
                                 investment properties and amortization of intangible assets.

          Note 3(e) -       Identification of the building as an investment property

          Note 3(f)  -       Impairment of financial and non-financial assets

          Note 3(g) -       Recognition and measurement of defined benefit obligations, key actuarial assumptions

          Note 3(h) -       Evaluation of percentage completion for the purpose of revenue recognition.
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        Note 3(i)  -   Fair value measurement of financial instruments

        Note 3(j)   -  Current / deferred tax expense and recognition and evaluation of recoverability of deferred   
                           tax assets

        Note 3(l)  -   Provisions and contingencies

        Note 3(o) -    Lease classification

    2.5 Measurement of fair values

       The Company’s accounting policies and disclosures requires the measurement of fair values for financial   
      instruments. The Company has established control framework with respect to the measurement of fair 
     values. The management regularly reviews significant unobservable inputs and valuation adjustments.
       Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the   
         valuation techniques as follows:

        Level 1:  quoted prices (unadjusted) in active markets for identical assets and liabilities.

       Level 2:      inputs other than quoted prices included in Level 1 that are observable for the asset or liability,       
                     either directly (i.e. as prices) or indirectly (i.e. derived from prices).

        Level 3:  inputs for the asset or liability that are not based on observable market data 
                      (unobservable inputs).

        When measuring the fair value of an asset or liability, the Company uses observable market data as far as  
         possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the 
           fair value hierarchy, then the fair value measurement is categorized in its entity in the same level of fair value 
        hierarchy as the lowest level input that is significant to the entire measurement.

         The Company recognizes transfers between the levels of the fair value hierarchy at the end of the reporting  
        period during which the change has occurred.

          Further information about the assumptions made in measuring fair values is included in the following notes:
 
        Note 5 - Investment property

        Note 35 – Financial instruments

3.  Material Accounting Policies

    a)  Operating Cycle

     All assets and liabilities have been classified as current or non-current as per the Company’s normal 
      operating cycle and other criteria set out in Schedule III of the Companies Act, 2013. Operating cycle for  
     project related assets and liabilities is the time start of the project to their realization in cash or cash    
     equivalents. Operating cycle for all other assets and liabilities has been considered as twelve months.

    b)  Property, plant and equipment

        Recognition and measurement

        Items of property, plant and equipment are measured at cost, which includes capitalized borrowing costs, 
        less accumulated depreciation and accumulated impairment losses, if any. 

       Cost of an item of property, plant and equipment comprises its purchase price, including non-refundable   
       purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the 
        item to its working condition for its intended use.
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       If significant parts of an item of property, plant and equipment have different useful lives, then they are    
        accounted for as separate items (major components) of property, plant and equipment.

      Any gain or loss on disposal of an item of property, plant and equipment is recognized in Statement of 
        Profit and Loss.

        Subsequent measurement

      Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated 
        with the expenditure will flow to the Company.

        Depreciation

       Depreciation is being provided on a pro-rata basis on the ‘Straight Line Method’ over the estimated useful      
         lives of the assets as prescribed under Part C of Schedule II to the Companies Act, 2013. The residual values,  
       useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial 
       year end and adjusted prospectively, if appropriate. Advances given towards acquisition of property, plant 
        and equipment outstanding at each Balance Sheet date are disclosed as other non-current assets.

        Derecognition

       The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no  
        future economic benefits are expected from its use of disposal. The consequential gain or loss is measured 
        as the difference between the net disposal proceeds and the carrying amount of the item and is recognized 
        in the Statement of Profit and Loss.

     c) Intangible assets and amortisation

        Intangible assets are carried at cost less accumulated amortization and impairment losses, if any. The cost   
       of an intangible asset comprises of its purchase price, including any import duties and other taxes (other 
        than those subsequently recoverable from the taxing authorities), and any directly attributable expenditure 
        on making the asset ready for its intended use.

        Subsequent Expenditure

        Subsequent expenditure is capitalized only when it increases the future economic benefits associated with    
        the expenditure will flow to the Company. All other expenditure is recognized in the Statement of Profit and 
        Loss as incurred

        Amortisation

          Intangible assets are amortized on a straight - line basis (pro-rata from the date of additions) over estimated 
        useful life of four years.

        Derecognition

          The carrying amount of an intangible asset is derecognized on disposal or when no future economic benefits       
         are expected from its use or disposal. The gain or loss arising from the derecognition of an intangible assets  
       are measured as the difference between the net disposal proceeds and the carrying amount of intangible 
        assets and is recognized in the Statement of Profit and Loss.

    d) Capital work-in-progress and intangible assets under development

     Capital work-in-progress and intangible assets under development represents expenditure incurred in 
        respect of capital projects/intangible assets under development which are not yet ready for their intended  
        use and are carried at cost less accumulated impairment loss, if any.
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   Depreciation/amortisation is not provided on capital work-in-progress and intangible assets under-
    development until construction/installation are complete and the asset is ready for its intended use.

  e)	 Investment Property

     Investment property is property held either to earn rental income or for capital appreciation or for both,       
      but not for sale in the ordinary course of business, use in the production or supply of goods or services or 
       for administrative purposes. 

       Recognition and measurement

    Upon initial recognition, an investment property is measured at cost. Subsequent to initial recognition,     
    investment property is measured at cost less accumulated depreciation and accumulated impairment
       losses, if any.

       Depreciation

      Depreciation is being provided on a pro-rata basis on the ‘Straight Line Method’ over the estimated useful  
        lives of the assets as prescribed under Part C of Schedule II to the Companies Act, 2013. The residual values,  
        useful lives and methods of depreciation of investment properties equipment are reviewed at each financial  
       year end and adjusted prospectively, if appropriate.

       Fair value disclosure

       The fair values of investment property is disclosed in the notes. Fair value is determined by an independent    
     valuer who holds a recognized and relevant professional qualification and has recent experience in the 
       location and category of the investment property being valued.

       Any gain or loss on disposal of an investment property is recognized in Statement of Profit and Loss.

  f)  Impairment of non-financial assets

      Non-financial assets of the Company, other than inventories and deferred tax assets, are reviewed at each 
       reporting date to determine whether there is any indication of impairment. If any such indication exists, then 
       the asset’s recoverable amount is estimated.

     For impairment testing, assets that do not generate independent cash inflows are grouped together into 
        cash-generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows 
       that are largely independent of the cash inflows of other assets or CGUs.

      The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value 
        less costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value  
       using a pre-tax discount rate that reflects current market assessments of the time value of money and the 
       risks specific to the CGU (or the asset).

    An impairment loss is recognized if the carrying amount of an asset or CGU exceeds its estimated 
        recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Impairment loss 
       recognized in respect of a CGU is allocated to reduce the carrying amounts of the other assets of the CGU 
       (or group of CGUs) on a pro rata basis.
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  g)	 Employee benefits

      Short term employee benefits

     Short term employee benefit obligations are measured on an undiscounted expenses and are expensed as 
       the related services are provided. A liability is recognized for the amount expected to be paid, if the Company  
      has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
      employee, and the amount of obligation can be estimated reliably.

      Defined contribution plans

        A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions   
       into a separate entity and will have no legal or constructive obligation to pay further amounts. The Company  
   makes specified monthly contributions towards government administered schemes. Obligations for 
       contributions to defined contribution plans are recognized as an employee benefit expense in the Statement 
      of Profit and Loss in the periods during which the services are rendered by the employees. 

      Defined benefit plans

    A defined benefit plan is a post-employment benefit plan other than defined contribution plan. The 
    Company’s net obligation in respect of defined benefit plans is calculated separately for each plan by 
    estimating the amount of future benefit that employees have earned in the current and prior periods, 
      discounting that amount and deducting the fair value of any plan assets.

      The calculation of defined benefit obligations is performed periodically by an independent qualified actuary      
        using the projected unit credit method. When the calculation results in a potential asset for the Company, the  
     recognized asset is limited to the present value of economic benefits available in the form of any future 
     refunds from the plan or reductions in future contributions to the plan. To calculate the present value of  
      economic benefits, consideration is given to any applicable minimum funding requirements.

       Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and the return    
    on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are  
    recognized immediately in other comprehensive income (OCI). Net interest expense (income) on the net 
       defined liability (assets) is computed by applying the discount rate, used to measure the net defined liability 
    (asset). Net interest expense and other expenses related to defined benefit plans are recognized in 
      Statement of Profit and Loss.

     When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
       relates to past service or the gain or loss on curtailment is recognized immediately in Statement of Profit and 
    Loss. The Company recognizes gains and losses on the settlement of a defined benefit plan when the 
      settlement occurs.

      Other long-term employee benefits

    The Company’s net obligation in respect of long-term employee benefits other than post-employment 
       benefits is the amount of future benefits that employees have earned in return for their service in the current 
       and prior periods; that benefits is discounted to determine its present value, and the fair value of any related 
     assets is deducted. The obligation is measured on the basis of an annual independent actuarial valuation 
      using the projected unit credit method.

      Remeasurement gains or losses are recognized in the Statement of Profit and Loss in the period in which 
      they arise.
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h)   Revenue recognition

     (i)   Recognition of Revenue from Real Estate Development:

         Revenue is recognized on satisfactory performance obligations in a contract with customers, allocation 
       of transaction price to the performance obligations and recognition of revenue as the performance 
        obligations are satisfied either at a point in time or over a period of time. While recognizing revenue, 
            the cost of land has been allocated in proportion to the percentage of work completed. If the outcome of 
          a construction contract can be estimated reliably, contract revenue is recognized in the Statement of \        
        Profit and Loss in proportion to the stage of completion of the contract. The stage of completion is 
         assessed by reference to surveys of work performed. Otherwise, contract revenue is recognized only to 
          the extent of contract costs incurred that are likely to be recoverable. Contract costs are recognized as 
          expenses as incurred unless they create an asset is related to future contract activity. An expected loss 
           on a contract is recognized immediately in the Statement of Profit and Loss. 

     (ii)  Land and transferrable development rights

     Revenue from contracts for sale of land and transferrable development rights is recognized at 
      a point in time when control is transferred to the customer and it is probable that consideration 
      will be collected. This is usually deemed to be legal completion as this is the point at which 
      the Company has an enforceable right to payment.  Revenue from sale of land and transferrable 
        development rights is measured at the transaction price specified in the contract with the customer. 

     (iii) Contract balances

       A contract asset is the right to consideration in exchange for goods or services transferred to the 
           customer e.g. unbilled revenue. If the Company performs by transferring goods or services to a customer 
           before the customer pays consideration or before payment is due, a contract asset i.e. unbilled revenue 
           is recognized for the earned consideration that is conditional.

           A receivable represents the Company’s right to an amount of consideration that is unconditional i.e. only 
           the passage of time is required before payment of consideration is due.

           Contract liability is the obligation to transfer goods or services to a customer for which the Company has 
        received consideration (or an amount of consideration is due) from the customer. If a customer pays 
       consideration before the Company transfers goods or services to the customer, a contract liability is   
         recognized when the payment is made or the payment is due (whichever is earlier). Contract liabilities 
           are recognized as revenue when the Company performs under the contract.

     (iv) Lease rental income 

            Lease income from operating leases shall be recognized in income on a straight -line basis over the lease  
         term, unless another systematic basis is more representative of the time pattern in which use benefit 
         derived from the leased asset is diminished. Income from leasing of commercial complex is recognized 
            on an accrual basis in accordance with lease agreements. Refer note 3(O) for accounting policy on leases.

     (v)  Share in profit/ loss of Limited liability partnerships (“LLPs”) and partnership firm

       The Company’s share in profits from LLPs and partnership firm, where the Company is a partner, is 
           recognized as income in the statement of profit and loss as and when the right to receive its profit/ loss 
        share is established by the Company in accordance with the terms of contract between the Company 
           and the partnership entity.

     (vi) Interest Income

          Interest income, including income arising from other financial instruments measured at amortized cost, 
           is recognized using the effective interest rate method.
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    (vii) Dividend Income

               Revenue is recognized when the shareholders’ or unit holders’ right to receive payment is established,which 
           is generally when shareholder approve the dividend.

i)  Financial instrument

    Financial assets
  
     Classification
     
    The Company classifies financial assets as subsequently measured at amortized cost, fair value through other         
    comprehensive income or fair value through profit and loss on the basis of its business  model for managing       
    the financial assets and the contractual cash flow characteristics of the financial assets.

    Initial recognition and measurement

  On initial recognition, a financial asset is recognized at fair value, in case of financial assets which are 
 recognized at fair value through the Statement of Profit and Loss (FVTPL), its transaction cost 
   are recognized in the Statement of Profit and Loss. In other case, the transaction costs are attributed to 
    the acquisition value of the financial asset 

    Subsequent measurement and gains and losses

    Financial assets are subsequently classified as measured at

           •	Financial assets at amortized cost: These assets are subsequently measured at amortized cost using 
        the effective interest method. The amortized cost is reduced by impairment losses. Interest income, 
            foreign exchange gains and losses and impairment is recognized in the Statement of Profit and Loss. Any 
           gain or loss on derecognition is recognized in the Statement of Profit and Loss.

           •	Fair value through profit and loss (FVTPL): These assets are subsequently measured at fair value. Net  
            gains and losses, including any interest or dividend income, are recognized in the Statement of Profit and
           Loss

           •	Fair value through other comprehensive income (FVOCI): These assets are subsequently measured at 
         fair value. Dividends are recognized as income in the Statement of Profit and Loss unless the dividend 
      clearly represents a recovery of part of the cost of the investment. Other net gains or losses are 
           recognized in OCI and are not reclassified to the Statement of Profit and Loss.

       Financial assets are not reclassified subsequent to their recognition, except if and in the period the 
           Company changes its business model for managing financial assets.

    Trade receivables and loans

   Trade receivables and loans are initially recognized at fair value when they are originated. Subsequently,         
    these assets are held at amortized cost, using the effective interest rate (EIR) method net of any expected 
   credit losses. The EIR is the rate that discounts estimated future cash income through the expected life 
    of financial instrument.

    Equity instrument

   All investments in equity instruments classified under financial assets are initially measured at fair value,  
   the Company may, on initial recognition, irrevocably elect to measure the same either at FVOCI or FVTPL. 
   The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity      
  instrument is recognized as other income in the Statement of Profit and Loss unless the Company has 
    elected to measure such instrument at FVOCI. 
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   Fair value Changes excluding dividends, on an equity instrument measured at FVOCI are recognized in 
   OCI. Amounts recognized in OCI are not subsequently reclassified to the Statement of Profit and Loss. 
   Dividend income on the investments in equity instruments are recognized as ‘other income’ in the 
      Statement of Profit and Loss.
    
     Derecognition

      A financial asset (or, where applicable, a part of the financial asset) is primarily derecognized when:

           a)  The right to receive cash flows from the asset have expired; or
           b)  The Company has transferred substantially all the risks and rewards of the asset; or
            c)   The Company has neither transferred nor retained substantially all the risks and rewards of the asset, 
                but has transferred control of the asset.

     Impairment of financial assets

     Expected credit losses are recognized for all financial assets subsequent to initial recognition other than  
    financials assets in FVTPL category. For financial assets other than trade receivables, as per Ind AS 109, 
   the Company recognizes 12 month expected credit losses for all originated or acquired financial assets 
    if at the reporting date the credit risk of the financial asset has not increased significantly since its initial 
    recognition. The expected credit losses are measured as lifetime expected credit losses if the credit 
    risk on financial asset increases significantly since its initial recognition. The Company’s trade receivables 
   do not contain significant financing component and loss allowance on trade receivables is measured at 
   an amount equal to life time expected losses i.e. expected cash shortfall. The impairment losses and 
      reversals are recognized in Statement of Profit and Loss.

     Financial liabilities

      Initial recognition and measurement

      Financial liabilities are recognized when the Company becomes a party to the contractual provisions of the  
    instrument. Financial liabilities are initially measured at the amortized cost unless at initial recognition, 
    they are classified as fair value through profit and loss. In case of trade payables, they are initially 
    recognized at fair value and subsequently, these liabilities are held at amortized cost, using the effective 
      interest method.

     Subsequent measurement

     Financial liabilities are subsequently measured at amortized cost using the EIR method. Financial liabilities 
     carried at fair value through Statement of Profit and Loss are measured at fair value with all changes in fair 
      value recognized in the Statement of Profit and Loss.

     Derecognition

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

     Offsetting of financial instruments

    Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet 
   date if there is a currently enforceable legal right to offset the recognized amounts and there is an 
   intention to settle them on net basis or to realize the assets and settle the liabilities simultaneously.

Notes to the standalone financial statements 
for the year ended 31 March, 2024					   



j)	 Income taxes

       Income tax comprises of current and deferred tax. It is recognized in the Statement of Profit and Loss except 
      to the extent that it is relates to an item recognized directly in equity or in OCI.

     Current tax

     Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and    
    any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax 
       reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, 
      if any, related to income taxes. 

     It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. Current   
       tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off therecognized 
     amounts, and it is intended to realize the asset and settle the liability on a net basis or simultaneously.

     Deferred tax	

   Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets 
    and liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. 
     Deferred tax is also recognized in respect of carried forward tax losses and tax credits. Deferred tax assets 
      are recognized to the extent that it is probable that future taxable profits will be available against which they 
          can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be available.
     
     Minimum Alternate Tax (MAT) 

     Minimum Alternate Tax (MAT) credit is recognized as a deferred tax asset only when and to the extent there    
       is convincing evidence that the company will pay normal tax during the specified period. MAT credit is reviewed 
      at each balance sheet date and written down to the extent the aforesaid convincing evidence no longer exists.

k)   Inventories

     Inventory comprises of land, Finished Goods of Residential project and land development rights. 

     Land and land development rights are valued at lower of cost or net realizable value. Cost includes cost of 
    land, land development rights, acquisition of tenancy rights, materials, services, borrowing cost and other    
     related overhead as the case may be.  In the case of acquisition of land for development and construction, 
    the rights are acquired from the owners of the land and the conveyance and registration thereof will be 
     executed between the original owners and the ultimate purchasers as per trade practice. As a result, in the 
     immediate period, generally, the land is not registered in the name of the company.

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

      i.     Work- in - progress (including land inventory): Represents cost incurred in respect of unsold area of the 
           real estate development projects or cost incurred on projects where the revenue is yet to be recognized.  
           Work-in-progress is valued at lower of cost and net realizable value.

      ii.    Finished goods – unsold residential unit, commercial unit, plots: Valued at lower of cost and net realizable 
           value.
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      iii.    Construction material: Valued at lower of cost and net realizable value. Cost is determined based on FIFO 
            basis.Net realizable value is the estimated selling price in the ordinary course of business, less estimated 
           costs of completion and estimated costs necessary to make the sale.

l)    Provisions and contingencies

    A provision is recognized if, as a result of past events, the Company has a present legal or constructive    
   obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will 
     be required to settle the obligation. Provisions are determined by discounting the expected future cash flows 
    (representing the best estimate of the expenditure required to settle the present obligation at the balance 
     sheet date) at a pre-tax that reflects current market assessments of the time value of money and the risks 
     specific to the liability.

      The unwinding of the discount is recognized as finance cost. Expected future operating losses are not provided 
     for.

      Contingent liabilities are disclosed in the Notes to the Standalone Financial Statements. Contingent liabilities 
     are disclosed for:

     i.    possible obligations which will be confirmed only by future events not wholly within the control of the 
           Company, or

     ii.    Present obligations arising from past events where it is not probable that an outflow of resources will be 
           required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

m) Borrowing Cost

     Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement     
     of borrowings to the extent they are regarded as an adjustment to the interest cost.

    Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that  
     necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized, if any. 
     All other borrowing costs are expensed in the period in which they occur.

n)  Investments in subsidiaries, joint venture and associates

     The Company has elected to recognise its investments in subsidiary and associate and joint venture companies 
     at cost in accordance with the option available in Ind AS 27, Separate Financial Statements.

o)  Leases

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

      I.     Company as a lessee

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

           i) Right of use assets

         The Company recognizes right-of-use assets at the commencement date of the lease (i.e. the date the     
         underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated 
        depreciation and impairment losses and adjusted for any remeasurement of lease liabilities. The cost 
        of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred 
       and lease payments made at or before the commencement date less any lease incentives received. 

Notes to the standalone financial statements 
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          Right-of-use assets are depreciated on a straight-line basis over the lease term.
  
            If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects 
          the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

        The right-of-use assets are also subject to impairment. Refer to the accounting policies in note 3(f) on 
          impairment of non-financial assets.

          ii)	Lease Liabilities

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

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

          iii) Short term leases and leases of low value assets

       The Company applies the short-term lease recognition exemption to its short-term leases (i.e. those 
          leases that have a lease term of 12 months or less from the commencement date and do not contain a 
          purchase option). It also applies the lease of low-value assets recognition exemption to leases of assets 
           that are considered to be low value. Lease payments on short term leases and leases of low value assets 
           are recognized as expense on a straight-line basis over the lease term.

    II.    Company as a lessor

       Leases in which the Company does not transfer substantially all the risks and rewards incidental to 
           ownership of the asset are classified as operating leases. Assets subject to operating leases are included 
           under Investment property.

         Lease income from operating lease is recognized on a straight-line basis over the term of the relevant        
         lease including lease income on fair value of refundable security deposits, unless the lease agreement 
               explicitly states that increase is on account of inflation. Costs, including depreciation, are recognized as an 
          expense in the statement of profit and loss. Initial direct costs incurred in negotiating and arranging an 
            operating lease are added to the carrying amount of the leased asset and recognized over the lease term 
           on the same basis as rental income.

p) Advance paid towards land procurement

   Advances paid by the Company to the seller/intermediary towards outright purchase of land is recognized   
   as land advance under other assets during the course of obtaining clear and marketable title, free from 
    all encumbrances and transfer of legal title to the Company, whereupon it is transferred to land stock under 
    inventories. Management is of the view that these advances are given under normal trade practices and are 
    neither in the nature of loans nor advance in the nature of loans.
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q)  Segment reporting

    Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
   Operating Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources and 
     assessing performance of the operating segments of the Company.

r)   Earnings per share

   Basic earnings per share is computed by dividing the net profit for the year attributable to the equity 
    shareholders of the Company by the weighted average number of equity shares outstanding during the year.   
     The weighted average number of equity shares outstanding during the year and for all the years presented is 
      adjusted for events such as bonus shares, other than conversion of potential equity shares that have changed 
     the number of equity shares outstanding, without a corresponding change in resources.

    For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
    shareholders and the weighted average number of shares outstanding during the period is adjusted for the 
     effects of all dilutive potential equity shares. 

    In a capitalization or bonus issue or share split, ordinary shares are issued to equity shareholders for no 
    additional consideration. The number of ordinary shares outstanding before the event is adjusted for the 
   proportionate change in the number of ordinary shares outstanding as if the event had occurred at the 
     beginning of the earliest period presented.

s)   Cash and Cash equivalents

      Cash and Cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, bank   
     balances, demand deposits with banks where the original maturity is three months or less and other short 
     term highly liquid. which are subject to insignificant risk of changes in value

t)   Recent accounting pronouncement:

     Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under 
    companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31,
    2024, MCA has not notified any new standards or amendments to the existing standards applicable to the 
     Company.

u)  New Amendments not yet adopted by the Company

      i.   Code on Social Security, 2020:
            
     The Indian Parliament has approved the Code on Social Security, 2020 which would impact the 
             contributions by the company towards Provident Fund and Gratuity. The Ministry of Labour and Employment  
            had released draft rules for the Code on Social Security, 2020 on 13 November 2020, and invited suggestions 
       from stakeholders which are under consideration by the Ministry. The Company will assess the impact 
       and its evaluation once the subject rules are notified. The Company will give appropriate impact in its 
           financial statements in the period in which, the Code becomes effective and the related rules to determine 
         the financial impact are published.	
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6. Investments	
				    (` in lakhs)

 Particulars As at 31 March 2024  As at 31 March 2023 

Non Current

Investments in Joint Ventures (at cost)

 Nila Projects LLP - Fixed Capital  -    10.00 

 Nila Projects LLP - Fluctuating Capital  -    1,306.86 

 -    1,316.86 

Investments in Associate (at cost)

 2,33,750 (31 March 2023 : 2,33,750) Equity shares of Mega City  
 Cinemall Pvt. Ltd. of ₹ 10/- each 

 222.06  222.06 

Total Investments in Associate and Joint Venture  222.06  1,538.92 

Investments in Others

(a) Investment in LLP

Bagmar Nila Projects (Udaipur) LLP  1.90  1.90 

(a) Name of Firm: Bagmar Nila Projects (Udaipur) LLP

(b) Name of Partners: i) Nila Spaces Limited 

 ii) Mahesh Bagmar   iii) Mamta Bagmar 

(C) Profit sharing ratio: (19:72:9) (Previous year 19:72:9)

Bagmar Nila Projects (Jodhpur) LLP  1.90  1.90 

(a) Name of Firm: Bagmar Nila Projects (Jodhpur) LLP

(b) Name of Partners: i) Nila Spaces Limited 

 ii) Mahesh Bagmar   iii) Mamta Bagmar 

(C) Profit sharing ratio: (19:72:9) (Previous year 19:72:9)

(b) Fair value through Other Comprehensive Income

 Debentures - Samasth Living Pvt. Ltd.  40.00  -   

 Pref Shares - Samasth Living Pvt. Ltd.  40.24  -   

Total Investments in others  84.04  3.80 

Total  306.10  1,542.72 

Current

 (a) Fair value through Profit and loss 

 Investment in Mutual Fund 

 HDFC Money Market Fund - Grow - NIL Unit (31 March 2023 :   
 6,334.54 Units) 

 -    306.86 

 Total  -    306.86 

 Aggregate value of unquoted investment  306.10  1,542.72 

 Aggregate value of quoted investment  -    306.86 

Notes to the standalone financial statements
for the year ended 31 March 2024 					   
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7. Loans	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 2024 As at 31 March 2023 

Current

Unsecured, Considered good

Loans 

  Other than related Parties  987.42  2,189.96 

  Related Parties  932.58  -   

Total  1,920.00  2,189.96 

Refer note 35 - Financial instruments, fair values and risk measurement

Refer note 30 - Related party transactions

8. Other Financial Assets	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at  31 March 2024 As at  31 March 2023 

Non Current

Fixed deposit with Banks having original maturity 
more than 12 months

 1,315.00  205.00 

Total  1,315.00  205.00 

Refer note 35 - Financial instruments, fair values and risk measurement

9. Other non current assets	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at  31 March 2024 As at 31 March 2023 

Unsecured, Considered good

Security and other deposits  152.27  93.44 

Total  152.27  93.44 

10. Inventories	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at  31 March 2024 As at  31 March 2023 

Work in progress
Finished Goods
Land and land development rights

 4,018.66 
 163.16 

 5,096.07 

 4,616.43 
 163.16 

 5,096.07 

Total  9,277.89  9,875.66 
Refer note 3(k)  for accounting policy on inventories.
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11. Trade receivables	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Related parties

Unsecured, considered good  -    -   

Other than related parties

Unsecured, considered good  63.19  4.50 

Unsecured, considered doubtful  4.50  3.50 

Less : Allowance for credit losses    (4.50)  (3.50)

Total  63.19  4.50 

Refer note 35 - Financial instruments, fair values and risk measurement

Refer note 30 : Related Party Transactions

Ageing of Trade Receivable as at 31 March 2024	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(i) Undisputed Trade Receivables – 
considered good  63.19  -    -    -    -    63.19 

(ii) Undisputed Trade Receivables – 
which have significant increase in credit 
risk

 -    -   -  4.50    -    4.50 

(iii) Undisputed Trade Receivables – 
credit impaired  -    -    -    -    -    -   

(iv) Disputed Trade Receivables 
considered good  -    -    -    -    -    -   

(v) Disputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -   

(vi) Disputed Trade Receivables - credit 
impaired  -    -    -    -    -    -   

Total  63.19  -    -  4.50  -   67.69 

Less : Allowance for credit losses  -    -   -  4.50  -    4.50 

Total  63.19  -    -    -    -    63.19 
                                                                                      
Ageing of Trade Receivable as at 31 March 2023	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(i) Undisputed Trade Receivables – 
considered good  -    -    4.50  -    -    4.50 

(ii) Undisputed Trade Receivables – 
which have significant increase in credit 
risk

 -    -    3.50  -    -    3.50 
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                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(iii) Undisputed Trade Receivables – 
credit impaired  -    -    -    -    -    -   

(iv) Disputed Trade Receivables 
considered good  -    -    -    -    -    -   

(v) Disputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -   

(vi) Disputed Trade Receivables - credit 
impaired  -    -    -    -    -    -   

Total  -    -    8.00  -    -    8.00 

Less : Allowance for credit losses  -    -    3.50  -    -    3.50 

Total  -    -    4.50  -    -    4.50 

12. Cash and cash equivalents	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Balance in current account  397.80  1,161.73 

Fixed deposit with Banks having maturity less than 3 months  973.22  -   

Cash on hand  1.33  0.35 

Total  1,372.35  1,162.08 

Other Bank Balances

Margin money deposit with Bank  1,156.56  5.00 

other bank balance  960.00  -   

 2,116.56  5.00 

Total  3,488.91  1,167.08 

Refer note 35 - Financial instruments, fair values and risk measurement

13. Other current assets	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Unsecured, Considered good 

Advance for Land Purchase to related party*  1,960.02  1,960.02 

Advance to Suppliers  656.86  727.74 

Other Current Asset  89.08  1.61 

Prepaid expenses  664.01  5.90 

Advance to Employees  3.00  4.02 

Advance with Government Authorities

  - Goods and service tax receivable  45.65  45.65 

Total  3,418.62  2,744.94 
Refer note 30 : Related Party Transactions
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* Advance for land purchase though unsecured, are considered good as the advances have been given based on 
arrangement/Memorandum of understanding executed by the company and the company/seller/intermediary is 
in the course of obtaining clear and marketable title, free from all encumbrances.

14. Current tax assets (Net)	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Advance payment of tax  164.77  33.73 

Less : Current tax liabilities  (155.13)  -   

Total  9.64  33.73 

15. Equity share capital	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

(a)  Authorised share capital 

    45,00,00,000 (31 March 2023 : 45,00,00,000) Equity shares of ₹ 1/- each    
    fully paid

 4,500.00  4,500.00 

(b) Issued, Subscribed and Paid-up Capital

    39,38,89,200 (31 March 2023 : 39,38,89,200) Equity shares of ₹ 1/- 
    each fully paid

 3,938.89  3,938.89 

 
  (c) Reconciliation of Share outstanding at the beginning and at the end of the reporting year

Particulars

As at   
 31 March 2024 

As at   
 31 March 2023 

Numbers ₹ in lakhs Numbers ₹ in lakhs

Balance as at the beginning of the year  39,38,89,200.00  3,938.89  39,38,89,200.00  3,938.89 

Issued during the year  -    -    -    -   

Balance as at the end of the year  39,38,89,200.00  3,938.89  39,38,89,200.00  3,938.89 

  (d) Terms / rights attached to Equity shares

          (i) The company has only one single class of equity shares referred to as equity share having a par value of      
             ₹ 1 per share. Each shareholder is eligible for one vote per share held.

         (ii) The Company declares and pay dividend in Indian Rupees. The dividend proposed by the Board of Director 
            is subject to the approval of the Shareholder in the Annual General Meeting except in case of interim    
            dividend.

        (iii) In the event of liquidation of the company, the equity shareholders are eligible to receive the remaining     
              assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Notes to the standalone financial statements
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    (e) Details of shareholders holding more than 5% of Equity shares in the company

Promoter name  As at   
 31 March 2024 

As at   
 31 March 2023 

Nos. of shares % Holding Nos. of shares % Holding

 Manoj B Vadodaria  4,63,04,712.00 11.75%  5,31,54,712.00 13.49%

 Nila M Vadodaria  4,39,55,267.00 11.16%  4,39,55,267.00 11.16%

 Kiran B Vadodaria  3,17,58,100.00 8.06%  3,86,08,100.00 9.80%

 Alpa K Vadodaria  3,68,00,000.00 9.34%  3,68,00,000.00 9.34%

 Deep S Vadodaria  3,17,52,108.00 8.06%  3,17,52,108.00 8.06%

 Mina S Vadodaria  2,16,55,000.00 5.50%  2,16,55,000.00 5.50%

   (f) Shares held by Promoter's Group at the end of the year	                                                                                                                     
   
          As at 31 March 2024 

Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the 

year

% of Total 
shares

% Changes 
during the 

year

Manoj B Vadodaria  5,31,54,712.00 (68,50,000.00)  4,63,04,712.00 11.75% (12.89%)

Nila M Vadodaria 4,39,55,267.00  -    4,39,55,267.00 11.16% -

Alpa K Vadodaria 3,68,00,000.00  -    3,68,00,000.00 9.34% -

Kiran B Vadodaria  3,86,08,100.00 (68,50,000.00)  3,17,58,100.00 8.06% (17.74%)

Deep S Vadodaria  3,17,52,108.00  -    3,17,52,108.00 8.06% -

Mina S Vadodaria  2,16,55,000.00  -    2,16,55,000.00 5.50% -

Chhaya R Vadodaria  43,00,000.00  -    43,00,000.00 1.09% -

Siddharth R Vadodaria  68,00,000.00  -    68,00,000.00 1.73% -

Karan R Vadodaria  68,00,000.00  -    68,00,000.00 1.73% -

Neha M Vadodaria  -   68,50,000.00  68,50,000.00 1.74% 100.00%

Kajal K Vadodaria  -   68,50,000.00  68,50,000.00 1.74% 100.00%

Total 24,38,25,187.00  -    24,38,25,187.00 61.89% -

 
          As at 31 March 2023 

Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the 

year

% of Total 
shares

% Changes 
during the 

year

 Manoj B Vadodaria 5,31,54,712.00  -    5,31,54,712.00 13.49% -

 Nila M Vadodaria  4,39,55,267.00  -   4,39,55,267.00 11.16% -

 Alpa K Vadodaria  3,68,00,000.00  -    3,68,00,000.00 9.34% -

 Kiran B Vadodaria  3,86,08,100.00  -    3,86,08,100.00 9.80% -

 Deep S Vadodaria  3,17,52,108.00  -    3,17,52,108.00 8.06% -

 Shailesh B Vadodaria  1,29,60,000.00 (1,29,60,000.00)  -   - (100.00%)
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Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the 

year

% of Total 
shares

% Changes 
during the 

year

Mina S Vadodaria  86,95,000.00  1,29,60,000.00  2,16,55,000.00 5.50% 149.05%

Rajeshbhai B Vadodaria  50,00,000.00  (50,00,000.00)  -   - (100.00%)

Chhaya R Vadodaria  43,00,000.00  -    43,00,000.00 1.09% -

Siddharth R Vadodaria  43,00,000.00  25,00,000.00  68,00,000.00 1.73% 58.14%

Karan R Vadodaria  43,00,000.00  25,00,000.00  68,00,000.00 1.73% 58.14%

Total  24,38,25,187.00  -   24,38,25,187.00 61.89% -
 
   (g) During last 5 years immediately preceding reporting date, the Company has not alloted any (a) Bonus Shares    
       or (b) Shares issued for consideration other than cash.

  (h) During last 5 years immediately preceding reporting date, the Company has not bought back any class of    
       shares.

16. Other equity	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Reserves & Surplus

 (i) Retained earnings  1,418.88  744.49 

 (ii) Equity security premium  5.80  5.80 

 (iii) Capital reserve  7,607.64  7,607.64 

 (iv) General reserve  7.90  7.90 

Total  9,040.22  8,365.83 

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

(i) Retained earnings

     Profit & loss opening balance  744.49  1,144.92 

     Profit/(Loss) during the year  676.78  (401.62)

     Items of other comprehensive income 

      Remeasurement of post-employment benefit obligation (net of taxes)  (2.39)  1.19 

Total  1,418.88  744.49 

(ii) Equity security premium  5.80  5.80 

(iii) Capital reserve  7,607.64  7,607.64 

(iv) General reserve  7.90  7.90 

Total  9,040.22  8,365.83 
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Nature and purpose of reserves

General Reserve - The General Reserve is used from time to time to transfer profits from retained earnings for 
appropriation purposes. As the General Reserve is created by a transfer from one component of equity to another 
and is not an item of other comprehensive income, items included in the general reserve is not reclassified 
subsequently to the Statement of Profit and Loss.

Retained Earnings - Retained earnings are the profits that company has earned till date, less any transfer to 
general reserve, dividends or other distributions paid to the shareholders	                                                                                                                    
                                                                             
Capital Reserve - The excess of net assets taken over the cost of consideration paid is treated as capital reserve 
on account of Demerger.                                                                    

Equity Security Premium - Securities premium reserve is used to record the premium on issue of equity shares. 
The reserve is utilised in accordance with the provisions of the Act.    

17. Borrowings                                                                                                                    
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

 As at  
31 March 2023 

Secured loans

Non Current

Vehicle Loan  10.82  -   

 10.82  -   

Current

Current Maturity of Long Term Debt  6.88 

 6.88  -   

Total  17.70  -   

A. Natue of Security

     Against hypothecation of vehicle

B. Rate of Interest and Terms of Repayment

     (i) The Company has availed secured loan facilities from bank at following rate of interest and repayment     
    schedule

Particulars
Repayment Schedule

No. of Installments Rate of Interest First Installment Date

Vehicle loan  39 8.60% 07-06-2023

C. Registration of charge or satisfaction with registration of companies

     The Company has registered charge or satisfaction with ROC, within Statutory period.

D. Utilisation of Borrowed Funds And Share Premium

   As on 31 March 2024, there is no unutilised borrowed funds and securities premium. The securities 
      premium,long-term and short term borrowed funds from banks and financial institutions have been utilised  
    for the specific purpose for which the funds were raised.



18. Lease Liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

Non Current

Lease Liabilities  74.65  -   

 74.65  -   

Current

Lease Liabilities  16.49 -

 16.49  -   

Total  91.14  -   

19. Trade payables                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Current

Dues to Micro & Small Enterprises (as per the intimation received from 
vendors) #

 42.66  35.85 

Dues to others - Trade payables  416.32  802.67 

Total  458.98  838.52 

#The above information regarding Micro, Small and Medium Enterprises has been determined on the basis of 
information available with the Company. This has been relied upon by auditors.

# Total dues to Micro & Small Enterprises

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

Dues to Micro & Small Enterprises (as per the intimation received from 
vendors)

A. Principal and interest amount remaining unpaid  42.66  35.85 

B. Interest due thereon remaining unpaid  -    -   

C. Interest paid by the Company  in terms of Section 16 of the Micro, 
Small and Medium Enterprises Development Act, 2006, along with the 
amount of payment made to supplier beyond the appointed day

 -    -   

D. Interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the period) 
but without adding interest specified under the Micro, Small and Medium 
Enterprises Development Act, 2006

 -    -   

E. Interest accrued and remaining unpaid  -    -   

F. Interest remaining due and payable even in the succeeding years, until 
such date when the interest dues as above are actually paid to the small 
enterprises.

 -    -   
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Ageing of Trade Payable as at 31 March 2024                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars  Not due  Less than 
1 year 

 1-2 years  2-3 years More than 
3 years 

Total 

(i)  MSME  -    42.66 - - -  42.66 

(ii)  Others - 416.32 - - - 416.32 

(iii)  Disputed  dues – MSME  -   - - - -  -   

(iv)  Disputed dues - Others  -   - - - -  -   

Total - 458.97  -    -    -   458.97 

Ageing of Trade Payable as at 31 March 2023                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars  Not due  Less than 
1 year 

 1-2 years   2-3 years   More than 
3 years  

 Total  

(i)  MSME  -    35.85  -    -    -    35.85 

(ii)  Others - 802.67  -    -    -   802.67 

(iii)  Disputed  dues – MSME  -    -    -    -    -    -   

(iv)  Disputed dues - Others  -    -    -    -    -    -   

Total - 838.52  -    -    -   838.52 

20. Other financial liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

 As at  
31 March 2023 

Non Current

Security deposits  211.41  461.50 

 211.41  461.50 

Current

Employee related liabilities  3.83  26.18 

Retention from Vendors  232.87  75.44 

Interest due on borrowings  0.10  -   

 236.80  101.62 

Total  448.21  563.12 

21. Other current liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Advance from customer  8,779.94  5,083.67 

Statutory dues payable  54.57  112.21 

Total  8,834.51  5,195.87 
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22. Provisions                                                                                                               
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Non-current

(a) Provisions for employee benefits

Gratuity (refer note 31)  22.87  16.84 

Leave encashment (refer note 31)  10.17  8.02 

 33.04  24.86 

Current

(a) Provisions for employee benefits

Gratuity (refer note 31)  0.37  0.27 

Leave encashment (refer note 31)  0.78  0.60 

(b)Provision for expenses

Provision for Expenses  348.00  109.59 

 349.15  110.46 

Total  382.19  135.32 

23. Revenue from operations   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

 A. Sales  

      Development of Projects - with construction  8,961.95  101.08 

 B. Other operating revenue 

      Other operating income  109.41               -   

      Share of loss from LLP  (0.05)  (0.41)

Total  9,071.31  100.67 

24. Other income  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Interest Income  299.57  216.33 

Profit/(Loss) on Sale of Fixed Asset  -    22.45 

Other non-operating income  117.76  38.15 

 417.33  276.93 

Add/(Less): Transferred from/(to) WIP  15.26  (35.29)

Total  432.59 241.64
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25. Cost of material consumed and project expenses  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Construction, Material and Labour  3,601.12  2,162.99 

Land/Development Rights  1,961.83  343.05 

Other Costs  196.49  35.75 

 5,759.44  2,541.79 

Add/(Less): Transferred from/(to) WIP  789.50  (2,466.75)

Total  6,548.94  75.04 

26. Employee benefits expense  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Salaries, allowances and bonus  219.91  161.24 

Contribution to provident and other fund (refer note 31)  1.79  2.70 

Remuneration and perquisites to directors (refer note 30)  61.89  36.00 

Director's Sitting Fees  0.60  0.48 

 284.19  200.42 

Add/(Less): Transferred from/(to) WIP  2.19  (76.06)

Total  286.38  124.36 

Refer note 30 : Related Party Transactions

27. Finance cost 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

 Interest on Borrowings     

  - Banks and financial institution  2.01  -   

  - Others  61.66  37.29 

 Total Interest on Borrowings(A)  63.67  37.29 

 Other Borrowing Cost 

  - Bank charges  7.55  0.13 

  - Interest cost*  592.34  9.47 

 Total Other Borrowing Cost (B)  599.89  9.60 

 Total Finance cost  (A+B)  663.56  46.89 

 Add/(Less):- Transferred from/(to) WIP  (186.51)  (46.45)

Total  477.05  0.44 

* Interest Cost ₹ 592.34 lakhs (31 March 2023 : ₹ 9.47 lakhs ) paid on behalf of customers as per contractual    
   arrangement entered with them.
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28. Other expenses 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Legal and professional charges  329.82  461.52 

Listing Expenses  11.37  10.18 

Rent Expense  8.47  22.37 

Repairs and maintenance expenses  22.29  5.00 

Insurance  0.44  5.07 

Power and fuel expenses  16.83  14.17 

Printing and stationery  3.36  4.19 

Municipal tax  11.61  3.87 

Payment to auditors (exclusive of GST)

 - Audit fees & Other certification fees (refer note 28.1)  3.65  1.75 

Advertisement and business promotion expenses  343.05  531.48 

Loss on Sale of Fixed Asset  -    4.69 

Expected Credit Loss  1.00  3.50 

Subscriptional and Membership  4.37  48.89 

Miscellaneous expenses  35.29  23.77 

GST Expense  123.11  154.01 

 914.66 1294.46

Add/(Less): Transferred from/(to) WIP  222.44 (606.19)

Total  1,137.10  688.27 

28.1  Payment to Auditor  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Audit Fees  3.65  1.75 

Statutory Audit Fees  2.50  1.50 

Tax Audit Fees  0.25  0.25 

Other Certification fees  0.90  -   
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29. Earning per share 
                                                                                                                                                  

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Profit attributable to equity share holders :

Basic earnings (₹ in lakhs )  676.78  (401.62)

Adjusted for the effect of dilution (₹ in lakhs )  676.78  (401.62)

Weighted average number of equity shares for (No. in Lakhs):

Basic  3,938.89  3,938.89 

Adjusted for the effect of dilution  3,938.89  3,938.89 

Earning per share

Basic  0.17  (0.10)

Diluted  0.17  (0.10)

30. Related party transactions  
                                                                                                                                                 

(A) Joint ventures :  Nila Projects LLP 
 (Cease to be Joint Venture w.e.f 30 December 2023) 

(B) Associates:  Megacity Cinemall Pvt Ltd 

(C) Enterprise in which Key Managerial Personnel and  Nila Infrastructures Limited 

     Directors have significant influence  Sambhaav Media Limited 

 SML Digital Media Private Limited 

 Sambhaav Nascent LLP 

 Romanovia Industrial Park Pvt Ltd 

 Kent Residential and Industrial Park LLP 

(D) Directors Deep Vadodaria - Whole time Director 
(w.e.f. 13 May 2023) 

Prashant H Sarkhedi- Whole time Director  
(w.e.f. 13 May 2023) 

Jasvindersingh Rana- Chairman  
(Cease to be director w.e.f 24 July 2023 due to 
demise) 

Rajal B Mehta - Non Executive Director 

Shrinjay S Joshi - Non Executive Director 

Anand B Patel -Director  
(Non Executive Director w.e.f. 13 May 2023) 

Amit R Chokshi - Non Executive Director 
(w.e.f 21 August 2023) 

 Kruti M Shah - Non Executive Director 
(w.e.f 26 August 2023) 



30. Related party transactions  
                                                                                                                                                 

(E) Key Managerial Personnel Prashant H Sarkhedi-Chief Finance Officer (W.e.f. 13 May 2023) 

Gopi V Dave - Company Secretary 

(F) Close members of key manegerial persons Parul Prashant Sarkhedi  

Devang H Sarkhedi 

Disclosure of transactions between the Company and Related Parties (Other than Key - managerial personnel) 
during the year 2023-24
                                                                                                                                                  (` in lakhs)

Particulars
Transaction Value

As at 31 March 2024 As at 31 March 2023 

A. Loans (Assets)

(i) Loans given during the year

 Romanovia Industrial Park Pvt Ltd  900.00  -   

(ii) Interest Income received 

 Romanovia Industrial Park Pvt Ltd  36.20  -   

B. Investments

(i) Investment withdrawn during the year

 Nila Projects LLP  1,316.86  -   

(ii) Investment during the year

 Nila Projects LLP  -    0.70 

(iii) Share of Profit/(Loss) during the year

 Nila Projects LLP  (0.05)  (0.41)

C. Other Contracts

(i) Rent Paid

 Sambhaav Media Limited  2.13  2.10 

(ii) Sale of Residential Unit

 Parul Prashant Sarkhedi  -    82.97 

 Devang H Sarkhedi  65.33  -   

(iii) Reimbursement of Expense

  Nila Infrastructures Limited  -    -   

  Kent Residential & Industrial Park LLP  -    0.35 

(iv) Purchase of Goods*

Nila Infrastructures Limited  -    0.70 

(v) Advance given for Land Purchase

Nila Infrastructures Limited  -    430.00 

(vi) Other Transactions

 Nila Infrastructures Limited 

- Employee Benefit on account of Employee transfer in  23.61  -   

- Employee Benefit on account of Employee transfer Out  (26.20)  -   

* Exclusive of taxes

Notes to the standalone financial statements
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Disclosure of the status of outstanding balances between the Company and Related Parties (Other than Key - 
managerial personnel) as at year end
                                                                                                                                                  (` in lakhs)

Particulars
Outstanding Balance

As at 31 March 2024 As at 31 March 2023 

A. Investments

 Megacity Cinemall Pvt Ltd  222.06  222.06 

 Nila Projects LLP - Fixed Capital  -    10.00 

 Nila Projects LLP - Fluctuating Capital  -    1,306.86 

B. Advance given for land

 Nila infrastructures Limited  1,960.02  1,960.02 

C. Loan

Romanovia Industrial Park Pvt Ltd  932.58  -   

D. Other Transaction

 Nila infrastructures Limited  (2.59)  -   

Disclosure of transactions between the Company and Key - managerial personnel during the year 2023-24

                                                                                                                                                   (` in lakhs)

Particulars
Transaction Value

As at 31 March 2024 As at 31 March 2023 

Short term employee benefit

     - Directors  61.89  36.00 

     - Key Managerial Persons  6.20  12.77 

Director sitting fees  0.60  0.48 

31. Employee benefits 
    
     A. Defined benefit plans:
         
     Gratuity

      The Company operates a defined benefit plan (the gratuity plan) covering eligible employees, which provides a 
     lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, 
     of an amount based on the respective employees salary and tenure of employment. The liability in respect of 
      gratuity being defined benefit schemes, payable in future, are determined by actuarial valuation as on balance  
     sheet date.

Notes to the standalone financial statements
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In activity of valuation for gratuity following assumptions were used:
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Mortality rate  Indian Assured Lives 
Mortality (2012-14) ultimate 

Indian Assured Lives 
Mortality (2012-14) ultimate

Withdrawal rate 1.00% 1.00%

Retirement age  60 Years 58 Years

Discount rate 7.22% 7.49%

Salary escalation 6.00% 6.00%

The following tables set out the funded status of the gratuity plans and the amounts recognized in the Company's 
standalone financial statements as at 31 March 2024 & 31 March 2023 is set out as status of gratuity plan under 
Indian Accounting Standard 19 on "Employee Benefit”.

                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Changes in present value of defined benefit obligation

Present value of defined benefit obligation as at the beginning of the year 17.11  16.41 

Interest cost  1.28  1.20 

Past service cost  -    -   

Liability Transferred In/ Acquisitions  17.63 -

(Liability Transferred Out/ Divestments)  (18.16) - 

Current service cost  2.08  1.80 

Actuarial loss/(gain) due to change in financial assumptions  0.78  (0.38)

Actuarial loss/(gain) due to change in demographic assumptions  -    -   

Actuarial loss/(gain) due to experience adjustments  2.52  (1.28)

benefits paid  -    (0.64)

Present value of defined benefit obligation as at the end of the year 23.24 17.11

Amount recognized in the balance sheet

Fair value of plan assets as at the end of the year  -    -   

Present value of defined benefit obligaiton as at the end of the year 23.24  17.10 

Net obligation as at end of year 23.24  17.10 

Non current  22.87  16.84 

Current  0.37  0.27 

Expenses recognized in the statement of profit and loss under the head 
employee benefit expenses

 -    -   

Service cost  2.08  1.80 

Interest Expense  1.28  1.20 

Past service cost  -    -   

Net expense recognized in employee benefit expenses  3.36  3.00 
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Particulars As at  
31 March 2024 

As at  
31 March 2023 

Expenses recognized in other comprehensive income for the year

Remeasurment due to:

Acturial loss on obligations - due to change in financial assumptions  0.78  (0.38)

Acturial (gain) on obligations - due to change in demographic assumptions  -    -   

Acturial loss/(gain) on obligations - due to experience adjustments  2.52  (1.28)

Net expense/(income) recognized in other comprehensive income  3.31  (1.66)

Sensitivity analysis
                                                                                                                                                  (` in lakhs)

Particulars                                                                                   31 March 2024  31 March 2023  31 March 2024  31 March 2023 

 Increase                                     Increase                                    Decrease Decrease

Discount rate (1% movement)  (2.72)  (1.73)  3.28  2.05 

Salary growth rate (1% movement)  2.41  2.06  (2.07)  (1.77)

Withdrawal rate (1% movement)  0.80  0.24  (0.94)  (0.28)

The sensitivity analyses presented above may not be representative of the actual change in the defined benefit 
obligation as it is unlikely that the change in assumptions would occur in isolation of one another as some of the 
assumptions may be co-related.  Further more, interpreting the above sensitivity analysis,the present value of the 
defined benefit obligation has been calculated using the projected unit credit method at the end of the reporting 
period, which is the same as that applied in calculating the defined benefit obligation liability recognized in the 
balance sheet. There was no change in the methods and assumptions used in preparing the sensitivity analysis 
from prior years.

The obligations are measured at the present value of estimated future cashflow by using a discount rate that 
is determined with reference to the market yields at the Balance Sheet date on Government Bonds which is 
consistent with the estimated terms of the obligation. The estimate of future salary increase, considered in the 
actuarial valuation, takes account of inflation, security, promotion and other relevant factors such as supply and 
demand in the employment market.

Expected future cash flow:
The expected future cash flow in respect of gratuity at balance sheet date will be as follows
                                                                                                                                                  (` in lakhs)

Projected benefits payable in future years from the date of reporting                               31 March 2024  31 March 2023 

1st following year  0.37  0.27 

2nd following year  0.41  0.30 

3rd following year  0.44  0.32 

4th following year  0.47  2.98 

5th following year  0.51  0.75 

Sum of years 6 to 10 9.99  7.14 

B.  Other long term employee benefits

Compensated absences
The accrual for unutilised leave is determined for the entire available leave balance standing to the credit of the 
employee at the year end. The value of such leave balances that are eligible for carry forward is determined by 
actuarial valuation as  at the end of the year and acturial gains and loss are charged to the statement of profit 
and loss amount of ₹ 4.39 lakhs (31 March 2023 : ₹  1.57 lakhs) towards leave benefits is recognized as an expense 
and included in the Statement of Profit and Loss.
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Acturial assumptions  31 March 2024  31 March 2023 

Discount rate                                                                                                                                                         7.22% 7.49%

Salary growth rate 6.00% 6.00%

Withdrawal rate                                                                                           1.00% 1.00%

C.  Defined contribution

Contribution to Provident Fund and ESIC recognized as an expense for the year are as under.
                                                                                                                                                  (` in lakhs)

Particulars  31 March 2024  31 March 2023 

Employers Contribution to Provident Fund  1.52  2.08 

Employers Contribution to ESIC  0.12  0.46 

32.  Tax expense 

A. Income tax expense recognized in the Statement of Profit and Loss                 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Current tax

Current tax on profit for the year  155.13  -   

Adjustments of tax for earlier years  -    0.83 

Tax (Credit) under Minimum Alternative Tax

MAT Credit  Entitlement   (74.39)  -   

Deferred tax

Origination & reversal of temporary differences (refer note D)  175.02  (156.22)

Tax Expense reported in statement of Profit & Loss  255.76  (155.39)

B. Income tax expense / (income) recognized in other comprehensive income (OCI)                    
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Deferred tax 

Deferred tax (credit)/charge on remeasurements of defined benefit 
liability 

 0.92  (0.46)

Tax Expense/(income) on 'OCI'  0.92  (0.46)



140

Notes to the standalone financial statements
for the year ended 31 March 2024 					   

C. Reconciliation of effective tax rate
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Profit before tax  932.54  (557.01)

"Tax using the Company’s statutory tax rate at 16.69%  
(31 March 2023: 16.69%)"

 155.13  -   

Effect of :

Non deductible expenses  -    -   

Adjustments of tax for earlier years  -    0.83 

MAT Credit Available  (74.39)  -   

Origination and Reversal of Temporary difference  175.02  (156.22)

Tax Expense  255.76  (155.39)

D. Deferred Tax Assets and Liabilities              
                                                                                                                                                  (` in lakhs)

Particulars Deferred Tax (Assets) Deferred Tax  Liability Net Deferred 
Tax(Assets)/Liabilities

31 March 
2024

31 March 
2023

31 March 
2024

31 March 
2023

31 March 
2024

 31 March  
2023

Expenditure Allowed on 
Payment Basis

 (9.71)  (8.63)  0.78  -    (8.93)  (8.63)

Provision for Stamp Duty  (10.96)  (10.96)  -    -    (10.96)  (10.96)

Provision for Loss 
allowance

 -    -    (0.92)  0.46  (0.92)  0.46 

Depreciation under 
tax laws over book 
depreciation

 -    -    119.36  105.85  119.36  105.85 

Unabsorbed Losses  (162.27)  -    -    -    (162.27)

Net Deferred tax  
( Assets)/ Liabilities

 (20.66)  (181.86)  119.22  106.31  98.55  (75.55)

MAT Credit Entitlement -  -   -  -    (187.76) 113.36

Deferred tax (Assets) / 
Liabilities

 (20.66)  (181.86)  119.22  106.31  (89.21)  (188.91)

33. Operating Segment

      The Company is primarily engaged in the development of real estate comprising of residential and commercial     
    projects. Company's performance of operation as defined in Ind AS 108 are evaluated as a whole by chief     
     operating decision maker ('CODM') of the company based on which development of real estate activities are  
    considered as a single operating segment. The Company reports geographical segment which is based on 
      the areas in which major operating divisions of the company operate and the entire operations are based only 
      in India. None of the customers for the year ended 31 March 2024 constituted 10% or more of the Total revenue 
     of the company.
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34. Commitments and Contingent Liability
    
      I) Commitments
         
         There are no commitments as at 31 March 2024 as well as 31 March 2023

      II) Contingent Liabilities

       A. The company has received opinion from the office of the superintendent under Gujarat Stamp Act,    
        1958 wherein it has assessed Stamp Duty amounting to ₹ 651.88 Lakhs with reference to demerger        
             transaction undertaken by the company vide National Company Law Tribunal, Order No. CP(CAA) No. 56/  
              NCLT/AHM/2018 and CA(CAA) No. 14/NCLT/AHM/2018. Based on Legal Opinion, the company has filed writ           
              petition in Hon. Gujarat High Court vide Special Civil Application No. 1042/2023 against the said assessed  
           duty. Moreover, based on the legal opinion, the company has made provision of stamp duty amounting   
            to ₹ 39.38 Lakhs in the books of accounts. The said liability will be discharged once final assessment   
             order is issued by the stamp duty authority.

        B. The Hon’ble Supreme Court of India (“SC”) by their order dated 28 February 2019, in the case of Surya  
        Roshani Limited & others v/s EPFO, set out the principles based on which allowances paid to the  
       employees should be identified for inclusion in basic wages for the purposes of computation of  
       Provident Fund contribution. The Company has provided the impact of the said supreme court 
           judgement with effect from 1 January 2020. In view of the management, any additional liability for the 
      period from date of the SC order (28 February 2019) to 31 December 2019 is not material and 
               hence have not been provided in the books of account. In addition, management is of the view that there  
                  is a considerable uncertainty around the timing and extent in which the judgement will be interpreted and  
                 applied by the regulatory authorities and accordingly, the impact for periods prior to the date SC order (28  
             February 2019), if any, is not ascertainable and consequently no financial effect has been provided for in    
             the standalone financial statements. Accordingly,this has been disclosed as a contingent liability in the   
             standalone financial statements.

               C.  The company has Provided Bank Gurantee of  ₹ 835.00 lakhs as at 31 March 2024 and has not provided any    
            corporate guarantees or any security 31 March 2023 for loans or any other financial aid obtained by its 
             associate or by any other person.

                 D.  In the above cases, settlement of liability may result in outflow of additional cash than the amount disclosed     
              in the note as contingent liabilities owing to interest component on such liability outstanding. Wherever 
        interest rate is determinable for any specific liability, the amount so disclosed is after considering 
             interest on such liability up to the reporting date.
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35.  Financial Instruments - Fair Values And Risk Measurements
    
      A. Accounting classification and fair values
         
         The carrying amounts and fair values of financial instruments by class are as follows:-
                                                                                                                                                 (` in lakhs)

As at 31 March 
2024

Carrying amount Fair value

Fair Value 
Through 

Profit and 
Loss

Fair Value 
through 
Other 

Compre-
hensive 
Income

Amor-
tized 
Cost*

Total Level 1 - 
Quoted 
price in 
active 

markets

Level 2 
- Signifi-
cant ob-
servable 
inputs

Level 3 - 
Significant 
unobserv-
able inputs

Total

Financial asset

Loan

- Current  -    -    1,920.00  1,920.00  -    -    -    -   

Investment

- Non - Cur-
rent  (note 1)

80.24 3.80  84.04 80.24 80.24

- Current  -    -    -    -    -    -    -    -   

Other Financial 
Assets

 1,315.00  1,315.00  -    -    -    -   

Trade receiv-
ables

 -    -    63.19  63.19  -    -    -    -   

Cash and cash 
equivalent

 -    -    1,372.35  1,372.35  -    -    -    -   

Other financial 
assets

- Current  -    -    2,116.56  2,116.56  -    -    -    -   

 -   80.24 6,790.90  6,871.14  -    -   80.24 80.24

Financial 
liabilities

Borrowings

- Non-current  -    -    -    -    -    -    -    -   

- Current  -    -    -    -    -    -    -    -   

Trade payable  -    -    458.98  458.98  -    -    -    -   

Lease Liability

- Non-current  -    -    74.65  74.65 - - - -

- Current  -    -    16.49  16.49 - - - -

Other financial 
liability

- Non-current  -    -    211.41  211.41  -    -    -    -   

- Current  -    -    236.80  236.80  -    -    -    -   

 -    -    998.34  998.34  -    -    -    -   
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                                                                                                                                                 (` in lakhs)

As at 31 March 
2023

Carrying amount Fair value

Fair Value 
Through 

Profit and 
Loss

Fair Value 
through 
Other 

Compre-
hensive 
Income

Amor-
tized 
Cost*

Total Level 1 - 
Quoted 
price in 
active 

markets

Level 2 
- Signifi-
cant ob-
servable 
inputs

Level 3 - 
Significant 
unobserv-
able inputs

Total

Financial asset

Loan

- Current  -    -    2,189.96  2,189.96  -    -    -    -   

Investment

- Non - Cur-
rent  (note 1)

 3.80  3.80 

- Current  306.86  -    -    306.86  306.86  -    -   306.86 

Other Financial 
Assets

 -   -   205.00  205.00  -    -    -    -   

Trade receiv-
ables

 -    -    4.50  4.50  -    -    -    -   

Cash and cash 
equivalent

 -    -    1,162.08  1,162.08  -    -    -    -   

Other financial 
assets

- Current  -    -    5.00  5.00  -    -    -    -   

 306.86  -    3,570.34  3,877.20  306.86  -    -   306.86 

Financial lia-
bilities

Trade payable  -    -    838.52  838.52  -    -    -    -   

Other financial 
liability

- Non-current  -    -    461.50  461.50  -    -    -    -   

- Current  -    -    101.62  101.62  -    -    -    -   

 -    -    1,401.64  1,401.64  -    -    -    -   

*Fair value of financial assets and liabilities measured at amortised cost is not materially different from the 
amortised cost. Further, impact of time value of money is not significant for the financial instruments classified 
as current. Accordingly, the fair value has not been disclosed separately.

Note 1: Investments in associate, joint ventures and subsidiary have been accounted at historical cost. Since 
these are scoped out of Ind AS 109 for the purposes of measurement, the same have not been disclosed in the 
tables above.
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Fair value hierarchy

The fair value of financial instruments as referred above have been classified into three categories depending 
on the inputs  used in valuation technique. The hierarchy gives the highest priority to quoted prices in active 
markets for identical assets or liabilities (Level I measurements) and lowest priority to unobservable inputs (Level 
III measurements). 

The categories used are as follows:-

Input Level I (Directly Observable) : which includes quoted prices in active markets for identical assets such as 
quoted price for an equity security on Security Exchanges.

Input Level II (Indirectly Observable) : which includes prices in active markets for similar assets such as quoted 
price for similar assets in active markets, valuation multiple derived from prices in observed transactions involving 
similar businesses, etc.

Input Level III (Unobservable): which includes management's own assumptions for arriving at a fair value such as 
projected cash flow used to value a business, etc.

     B. Measurement of fair values

           i) Valuation techniques and significant unobservable inputs
               The fair value of the investment in quoted investment in equity shares is based on the current bid price    
            of investment at balance sheet date

          ii) Transfer between Level I and II
               There has been no transfer in between Level I and Level II

         iii) Level III fair values
               There are no items in Level III fair values.

      C. Financial risk management

       The Company has a well-defined risk management framework. The Board of Directors of the Company 
      has adopted a Risk Management Policy. The Company has exposure to the following risks arising from   
         financial instruments:

            ▪ Credit risk ;
            ▪ Liquidity risk ; and
            ▪ Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s 
risk management framework. The board of directors evaluate and exercise independent control over the entire 
process of risk management. The board also recommends risk management objectives and policies.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, 
to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies 
and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The 
Company, through its training and management standards and procedures, aims to maintain a disciplined and 
constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the company’s risk management 
policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks 
faced by the Company. The audit committee is assisted in its oversight role by internal audit. Internal audit 
undertakes both regular and adhoc reviews of risk management controls and procedures, the results of which are 
reported to the audit committee.
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i) Credit risk

   Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer   
   contract, leading to a financial loss. The Company is exposed to credit risk primarily trade receivables and other   
   financial assets including deposits with banks. The Company’s exposure and credit ratings of its counterparties 
   are continuously monitored and the aggregate value of transactions is reasonably spread amongst the  counter  
   parties.  

   Other Financial Assets             

  This comprises mainly of deposits with banks and retention money receivables. Credit risk arising from 
   deposits with banks is limited as the counterparties are banks . Banks have high credit ratings assigned by the 
 credit rating agencies. Credit risk arising from retention money is included in trade receivables.

   Trade and other receivable            

  Customer credit risk is managed by each business unit subject to the Company’s established policy and    
    procedures.  Credit limits are established for all customers based on flat booking terms. Outstanding customer  
   receivables are regularly monitored and any shipments to major customers are generally covered by letters of 
     credit. The Company has no concentration of credit risk as the customer base is widely distributed economically.     

   An impairment analysis is performed at each reporting date based on the facts and circumstances existing 
   on that date to identify expected losses on account of time value of money and credit risk. For the purposes 
  of this analysis, the receivables are categorised into groups based on types of receivables. Each group is 
  then assessed for impairment using the Expected Credit Loss (ECL) model as per the provisions of Ind 
   AS 109 -Financial instruments. The calculation is based on provision matrix which considers actual historical 
   data adjusted appropriately for the future expectations and probabilities. Receivables from group companies 
  and secured receivables are excluded for the purposes of this analysis since no credit risk is perceived on 
  them. Proportion of expected credit loss provided for across the ageing buckets is summarised below:

    Impairment            

  Credit risk arising from trade receivables is managed in accordance with the Company's established 
  policy, procedures and control relating to customer credit risk management. An impairment analysis 
  is performed at each reporting date based on the facts and circumstances existing on that date to 
  identify expected losses on account of time value of money and credit risk. The calculation is based 
  on defined percentage based on past experiences in the business ascertained by the management. 

Summary of the company's exposure to credit risk from various customer is as follows:                     
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Trade Receivable  67.69  8.00 

Less: Allowances for Credit losses  (4.50)  (3.50)

Net Trade Receivable  63.19  4.50 

Movement in the allowances for Credit losses in respect of trade and other receivables are as follows:                     
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Balance at the beginning of the year  3.50  -   

Provision / (Reversal) during the year (net)  1.00  3.50 

Balance at the end of the year  4.50  3.50 



146

Notes to the standalone financial statements
for the year ended 31 March 2024 					   

   Cash and bank balances

 The Company is also exposed to credit risks arising on cash and cash equivalents and term deposits with    
  banks. The Company believes that its credit risk in respect to cash and cash equivalents and term deposits is 
  insignificant as funds are invested in term deposits at pre-determined interest rates for specified period of 
 time. For cash and cash equivalents and other bank balances, only high rated banks are accepted.

   Other Financial Assets             

   Other financial assets includes loan to employees and related parties, security deposits, etc. Credit risk arising   
   from these financial assets is limited and there is no collateral held against these because the counterparties 
   are group companies, banks. Banks have high credit ratings assigned by the international credit rating agencies.

ii) Liquidity Risk            

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with 
its financial liabilities that are proposed to be settled by delivering cash or other financial asset. The Company’s 
financial planning has ensured, as far as possible, that there is sufficient liquidity to meet the liabilities whenever 
due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the 
Company’s reputation.  In addition to the Company's own liquidity, it enjoys credit facilities with the reputed bank 
and financial institutions.

Management monitors the Company’s liquidity position and cash and cash equivalents on the basis of expected 
cash flow. The Company’s liquidity management policy involves periodic reviews of cash flow projections and 
considering the level of liquid assets necessary, monitoring balance sheet, liquidity ratios against internal and 
external regulatory requirements.

Exposure to liquidity risk                 
                                                                                                                                                  (` in lakhs)

31 March 2024 Carrying amount Contractual maturities

Not Due Less than 
12 months

1-2 
years

2-5 
years

More than 
5 years

Trade payable  458.98 - 458.98  -    -    -   

Lease Liabilities

- Non-current  74.65  -    -    18.20  56.45  -   

- Current  16.49  -    16.49 

Other financial Liabilities

- Non-current  211.41  -    -    -    211.41  -   

- Current  236.80  -    236.80  -    -    -   

                                                                                                                                                  (` in lakhs)

31 March 2023 Carrying amount Contractual maturities

Not Due Less than 
12 months

1-2 
years

2-5 
years

More than 
5 years

Trade payable  838.52 - 838.52  -    -    -   

Other financial Liabilities

- Non-current  461.50  -    -    -    461.50  -   

- Current  101.62  -    101.62  -    -    -   
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iii) Market risk

Market risk is the risk that changes in market prices – such as foreign exchange rates and interest rates – 
will affect the Company’s income. Market risk is attributable to all market risk sensitive financial instruments 
including foreign currency receivables and payables and debt.  The company does not have any foreign currency 
exposure as at balance sheet date.  Accordingly, company does not have currency risk.

   Interest rate risk             

  Interest rate risk is the risk that the fair value or future cash flow of a financial instrument will fluctuate 
    because of changes in market interest rates. The Company's liquidity and borrowing are managed by professional 
   at senior management level. The interest rate exposure of the Company is reduced by matching the duration of  
   investments and borrowings. The interest rate profile of the Company’s interest - bearing financial instrument 
   as reported to management is as follows:                   
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Fixed-rate instrument

Financial asset  6,324.78  2,399.96 

Financial Liabilities  -    -   

Floating-rate instrument

Financial asset  -    306.86 

Financial Liabilities  17.70    -   

Interest rate sensitivity                     
                                     
Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest  
rates. The following table demonstrates the sensitivity of floating rate financial instruments to a reasonably  
possible change in interest rates. The risk estimates provided assume a parallel shift of 100 basis points interest 
rate across all yield curves. This calculation also assumes that the change occurs at the balance sheet date
and has been calculated based on risk exposures outstanding as at that date. The period end balances are not 
necessarily representative of the average debt outstanding during the period.   
                                                                                                                                                  (` in lakhs)

Particulars Increase on profit/
(loss) after tax

31 March 2024

Increase in 100 basis point (0.18)

Decrease in 100 basis point 0.18

31 March 2023

Increase in 100 basis point  3.06 

Decrease in 100 basis point  (3.06)
                                                                                                        
36. Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 
confidence and to sustain future development of the business. The board of directors seeks to maintain  
a balance between the higher returns that might be possible with higher levels of borrowings and the 
advantages and security  afforded by a sound capital  position. The Company monitors capital using a ratio of   
‘Debt’ to ‘Equity’. For this purpose, ‘Debt’ is meant to include long-term borrowings, short-term borrowings and  
current maturities of long-term borrowings. ‘Equity’ comprises all components of equity. The Company’s debt  
to equity ratio as at the end of the reporting periods are as follows:



148

Notes to the standalone financial statements
for the year ended 31 March 2024 					   

                                                                                                                                                        (` in lakhs)

Particulars 31 March 2024 31 March 2023

Total debt  17.70  -   

Less : Cash and bank balances  1,372.35  1,162.08 

Adjusted net debt  (1,354.65)  (1,162.08)

Total equity  12,979.11  12,304.72 

Debt to equity (net)  (0.10)  (0.09)

                                                                                                        
37. Leases

     a) As a Lessor

     The Company’s significant leasing arrangements are in respect of operating leases for commercial premises.  
   Lease income from operating leases is recognised on a straight-line basis over the period of lease. The 
     aggregate lease rental income including maintenance of ₹ 70.26 Lakhs (31 March 2023: Nil) lakhs is accounted 
     in the statement of profit and loss.

       There are no contingent rents which are recognised in statement of profit and loss. The future minimum lease    
     receivables of non-cancellable operating leases are as under:

     Future minimum lease receipts under operating leases :
                                                                                                                                                  (` in lakhs)

Particulars As At 31 March 2024 As At 31 March 2023

Not Later than 1 Year  258.53 -

Later than 1 year and not later than 5 years  1,295.71 -

Later than 5 years  -   -
                                                             
     b) As a Lessee

     The company has taken office premises on lease. The terms of lease includes terms of renewals, increase 
     in rent in future periods, terms of cancellation, etc. The agreement is executed for a period of 3 years with a   
    renewable clause and also provide for termination at will by either party giving a prior notice of 1 months at 
     any time during the lease term and hence considered the same to be of short term lease in nature under Ind 
     AS 116. Accordingly, no further disclosures are applicable.

     Lease rental expense debited to statement of profit and loss is ₹ 2.13 lakhs (31 March 2023 : ₹ 2.10lakhs)

(i) The following is the movement in lease liabilities during the year ended March 31,2024
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Opening Balances  -    -   

Additions on account of transition to Ind AS 116  98.88  -   

Add:Interest Expense  2.47  -   

Less:Payments  10.21  -   

Closing Balances  91.14  -   

Non-Current  74.65  -   

Current  16.49  -   
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(ii) Amounts recognised in Statement of Profit and Loss Account
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Amortization for right-of-use assets  4.94  -   

Interest on lease liabilities  2.47  -   

Total  7.41  -   

(iii) Maturity Analysis of lease liabilities,showing the undiscounted lease payments after the reporting date:

                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Less than 12 Months  25.00  -   

More than 12 Months  89.79  -   

38. Disclosure as per Ind AS 115

      (a)Disaggreagtion of revenue from contracts with customers
                                                                                                                                                                               (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Revenue

Development of projects - with construction  8,961.95  101.08 

Total  8,961.95  101.08 

       (b) Contract assets

               The contract assets represents amount due from customers which primarily relate to the company's right 
             to consideration for work executed but not billed at the reporting date. The contract asset are transferred 
                   to receivable when the rights become unconditional i.e. when invoice is raised on achievement of contractual
                 milestones. This usually occurs when the company issues an invoice to the customer. The contract liabilities 
          primarily represent advance received from customer for which invoice are yet to be raised on customers 
           pending achievement of milestone.

The following table provides information about trade receivables, contract assets and contract liabilities from 
the customer:
                                                                                                                                                                              (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Trade Receivable  63.19  4.50 

Contract Assets  -    -   

Contract Liabilities

- Advance from Customer  8,779.94  5,083.67 
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Changes in contract asset during the year are as follows:
                                                                                                                                                                              (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Balance as at 1st April  -    -   

Unbilled revenue for the year  -    -   

Contract Asset reclassified to trade receivables  -    -   

Balance as at 31st March  -    -   

Changes in contract liabilities during the year are as follows:
                                                                                                                                                                              (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Balance as at 1st April  5,083.67  -   

Less: Amount adjusted against billings made during the year  8,961.95  -   

Add: Advances received during the year  12,658.23  5,083.67 

Balance as at 31st March  8,779.94  5,083.67 

Performance obligation

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

All the Contracts entered with the customers consists of a single performance obligation thereby the consideration 
allocated to the performance obligation is based on standalone selling prices.

The Company recognises revenue from contracts with customers when it satisfies a performance obligation by 
transferring promised goods or service to a customer. The revenue is recognised to the extent of transaction price 
allocated to the performance obligation satisfied. Performance obligation is satisfied over time when the transfer 
of control of asset (goods or service) to a customer is done over time and in other cases, performance obligation 
is satisfied at a point in time. For performance obligation satisfied over time, the revenue recognition is done by 
measuring the progress towards complete satisfaction of performance obligation

For contracts where the aggregate of contract cost incurred to date plus recognised profits (or minus recognised 
losses as the case may be) exceeds the progress billing, the surplus is shown as contract asset and termed as 
“Due from customers”. For contracts where progress billing exceeds the aggregate of contract costs incurred to-
date plus recognised profits (or minus recognised losses, as the case may be), the surplus is shown as contract 
liability and termed as “Due to customers”. Amounts or Contract Assets received before the related work is 
performed are disclosed in the Balance Sheet as contract liability and termed as “Advances from customer”. The 
amounts billed on customer for work performed and are unconditionally due for payment i.e. only passage of 
time is required before payment falls due, are disclosed in the BalanceSheet as trade receivables. The amount 
of retention money held by the customers pending completion of performance milestone is disclosed as part of 
contract asset and is reclassified as trade receivables when it becomes duefor payment.

(i) Transaction price allocated to remaining performance obligations

The transaction price allocated to remaining performance obligations (unsatisfies or partially satisfied) is as 
follows:
                                                                                                                                                 (` in lakhs)

Particulars Within One Year More Than One Year Total

Revenue from Construction and Development of Projects  8,779.94  -   8,779.94 
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(ii) Reconciliation of contract revenue recognised in the Statement of Profit and Loss

There are no adjustments made to the contracted price with customers which need to be reconciled to revenue 
recognized in the statement of profit and loss. The revenue is recognised over a period of time in accordance with 
the principles outlined in Ind AS 115.

(iii) Movement of Expected Credit Loss during the year

For the year ended 31 Mar 2024, ₹  4.50 Lakhs (31 Mar 2023, ₹ 3.50 Lakhs) was recognised as provision for 
expected credit losses on Trade Receivables.
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40. Disclosure under Regulation 34(3) of the SEBI (Listing Obligations and Disclosure Regulations, 2015 and    
       Section 186(4) of the Companies Act, 2013).
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 
2024

Maximum balance 
outstanding during 

2023-24

As at 31 March  
2023

Maximum balance 
outstanding during 

2022-23

Details of loans given:

 Ginger Properties Pvt. Ltd.  446.17  446.17  573.02  573.02 

 Modi Buildwell Ltd  -    -    -    254.46 

 Signet Vyapaar Pvt Ltd  541.25  541.25  496.56  496.56 

 Romanovia Industrial Park Pvt. Ltd.  932.58  932.58  -    -   

 Suresh Thakkar  -    1,120.38  1,120.38  1,120.38 

All loans are given for the purposes of the business and are repayable as per agreed schedule of repayment.

Details of Investments made by the company are given in Note 6.

41.  No Material event have occurred between the Balance sheet date to the date of issue of this standalone   
     financial statement that could affect the values stated in the financials statements as at 31 March 2024

42. Other Statutory Information

       a. The Company has not availed loans from banks on the basis of security of current assets.

      b. The company has not been declared a wilful Defaulters by any bank or financial institution or consortium 
          thereof in accordance with the guidelines on wilful defaulters issued by the RBI.

      c. There are no proceedings initiated or pending against the company for holding any benami property under 
          the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
 
       d. The company has not traded or invested in Crypto currency or Virtual Currency during the reporting periods. 
         
       e. The company has neither advanced, loaned or invested funds nor received any fund to/from any person or 
        entity for lending or investing or providing guarantee to/on behalf of the ultimate beneficiary during the 
         reporting periods.

      f.  There is no immovable property whose title deed is not held in the name of the company.

      g. There is no charge or satisfaction of charge which is yet to be registered with ROC beyond the statutory 
         period.

      h. The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act 
         read with the Companies (Restriction on number of Layers) Rules, 2017.

    i  The company has not entered into any scheme of arrangement in terms of sections 230 to 237 of the   
         Companies Act, 2013.

          j    The company does not have any transaction not recorded in the books of accounts that has been surrendered 
         or not disclosed as Income during the year in the tax assessments under the Income Tax Act, 1961.
          

    k The Company has not entered into any transaction with struck off companies under section 248 of 
          Companies Act, 2013 or section 560 of Companies Act, 1956. Further, there is no balance outstanding  with 
         struck off companies.

Notes to the standalone financial statements
for the year ended 31 March 2024 					   
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43.  The figures for the previous year have been regrouped/reclassified wherever necessary to confirm with the  
      current year's classification.

44.  Audit Trail

As per the requirements of Rule 3(1) of the Companies (Accounts) Rules 2014, the Company uses an accounting 
software for maintaining its books of account that have a feature of, recording audit trail of each and every 
transaction, creating an edit log of each change made in the books of account along with the date when such 
changes were made and who made those changes within such accounting software. This feature of recording 
audit trail has operated throughout the year and was not tampered with during the year. In respect of aforesaid 
accounting software, after thorough testing and validation, it was noted that audit trail was not available for 
changes made in master data. In respect of master data changes, the Company has established and maintained 
an adequate internal control framework and based on its assessment, believes that this was effective for the 
year ended 31 March 2024.

As per our report of even date attached					  
					   
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024



Independent Auditors’ Report
To the Members of Nila Spaces Limited				  

I.   Report on the Audit of the Consolidated Financial Statements
1.  Opinion

     A	 We have audited the accompanying Consolidated Financial Statements of NILA SPACES LIMITED (‘the 
      Holding Company’ , together referred to as the ‘Group’), its associate and its joint ventures, as listed in  
    annexure I, which comprise the consolidated balance sheet as at 31 March 2024, the consolidated 
       statement of profit and loss (including other comprehensive income), the consolidated statement of cash 
      flows and the consolidated statement of changes in equity for the year then ended on that date, and a 
      summary of significant accounting policies and other explanatory information (hereinafter referred to as 
        ‘the consolidated Ind AS financial statements’).

     B	 In our opinion and to the best of our information and according to the explanations given to us, and 
      based on the consideration of reports of other auditors on separate financial statements of  associate,  
       and joint ventures as were audited by the other auditors, the aforesaid consolidated financial statements 
        give the information required by the Companies  Act, 2013 ("the Act") in the manner so required and give a 
    true and fair view in conformity with the accounting principles generally accepted in India, of the 
      consolidated state of affairs of the Group, its associate and joint ventures as at 31 March  2024, of its        
      consolidated  loss  and other comprehensive income, consolidated changes in equity and consolidated  
        cash flows for the year then ended.

2.  Basis for Opinion

         We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
       of the Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities for 
         the Audit of the Consolidated Financial Statements section of our report. We are independent of the Group 
       in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India, and we 
      have fulfilled our other ethical responsibilities in accordance with the provisions of the Act. We believe 
      that the audit evidence we have obtained and evidence obtained by the other auditors in terms of their 
       reports referred to in the 'Other Matters' paragraph below is sufficient and appropriate to provide a basis   
        for our opinion

3.  Key Audit Matters

        Key audit matters are those matters that, in our professional judgment, were of most significance in our 
          audit of the Consolidated Financial Statements of the current period. These matters were addressed in the 
      context of our audit of the Consolidated Financial Statements as a whole, and in forming our opinion 
       thereon, and we do not provide a separate opinion on these matters. We have determined the matters  
        described below to be the key audit matters to be communicated in our report:

The key audit matter How the matter was addressed in our audit

Ind AS 115-Revenue from contract with customers (as described in note no. 3(i) of financial statements)

Revenue from real-estate contracts is recognised 
over a period of time in accordance with the require-
ments of Ind AS 115 using the percentage of comple-
tion method. This determination is based on the pro-
portion that contract costs actually incurred, bear 
to the estimated total contract cost, and requires 
significant judgements, including estimate of bal-
ance costs to complete, identification of contrac-
tual obligations, the group’s rights to receive pay-
ments for performance completed till date, changes 
in scope and consequential revised contract price.

Our Audit procedures included, among others:

•  We read the accounting policy for revenue recogni
   tion of the group and assessed compliance with the 
   requirements of Ind AS 115.

•  We assessed the management evaluation of recog
   nizing revenue from real estate contracts over a 
   period of time in accordance with the requirements 
   under Ind AS 115.

•  We tested controls over revenue recognition with 
   specific focus on determination of percentage of 
   completion, recording of costs incurred and esti-
   mation of costs to complete the remaining contract 
   obligations.
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Revenue Recognition is significant to the financial 
statements based on the quantitative materiality. 
The application of percentage of completion meth-
od involves significant judgement as explained above. 
Accordingly, we regard these as key audit matter. 

• We inspected a sample of underlying customer con
   tracts, performed retrospective assessment of costs 
   incurred with estimated costs to identify significant 
   variations and assess whether those variations have 
   been considered in estimating the remaining costs-
   to-complete and consequential determination of 
   stage of completion.

•  We tested controls and management processes per
   taining to recognition of revenue over a period of 
   time in case of real estate projects.

•  We performed test of details, on a sample basis, and 
   inspected the underlying customer contracts/agree 
   ments evidencing the transfer of control of the asset 
   to the customer based on which revenue is recog
   nized over a period of time.

•  We assessed the disclosures included in financial 
   statements, as specified in Ind AS 115.

Assessing the carrying value of inventory and advanc-
es paid towards land procurement

How the matter was addressed in our audit

Ind AS 2-Inventories (as described in note no. 3(l) of financial statements)

As at 31 March 2024, the carrying value of the inven-
tory of on-going and completed real-estate projects 
is 4181.81 lakhs.

The inventories are held at the lower of the cost and 
net realisable value (“NRV”). The determination of 
NRV involves estimates based on prevailing market 
conditions and taking into account the stage of com-
pletion of the inventory, the estimated future selling 
price, cost to complete projects and selling costs.
Advances paid by the group for acquisition of land 
are recognised as Inventories. With respect to these 
advances, the net recoverable value is based on the 
management’s estimates and internal documenta-
tion, which include, among other things, the likelihood 
when the land acquisition would be completed, the 
expected date of plan approvals for commencement 
of project and the estimation of sale prices and con-
struction costs. We identified the assessment of the 
carrying value of inventory and land advances as a key 
audit matter due to the significance of the balance to 
the financial statements as a whole and the involve-
ment of estimates and judgement in the assessment.

•  We evaluated the design and internal controls re
   lated to testing recoverable amounts with carrying 
   amount of inventory and advances, including eval
   uating management processes for estimating future 
   costs to complete projects.

•  As regards NRV, compared costs incurred and es
   timates of future cost to complete the project with 
   costs of similar projects and compared NRV to re-
   cent sales or to the estimated selling price.

For Advance for land, as a part of audit procedures we,

•  Read the documentation relating to the advance paid 
   and obtained management’s the status of the ad-
   vance.

• Obtained and assessed management’s assumptions 
   relating to the proposed projects, estimated time 
   frame, and forecast sales.



4.  Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon
    
   A  The Holding Company's management and Board of Directors are responsible for the other information. 
       The other information comprises the information included in the Holding Company's annual report, but 
         does not include the financial statements and our auditors' report thereon.
         
         Our opinion on the consolidated financial statements does not cover the other information and we do not 
         express any form of assurance conclusion thereon. 

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

5.  Management’s Responsibility for the Consolidated Financial Statements

  The Holding Company's management and Board of Directors are responsible for the preparation and 
    presentation of these consolidated financial statements in term of the requirements of the Act that give a 
    true and fair view of the consolidated state of affairs, consolidated profit and other comprehensive income, 
    consolidated statement of changes in equity and consolidated cash flows of the Group including its associate 
   and joint ventures in accordance with the accounting principles generally accepted in India, including the 
    Indian Accounting Standards (Ind AS) specified under section 133 of the Act. The respective Board of Directors 
       of the companies included in the Group and of its associate and joint ventures are responsible for maintenance 
    of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of 
     each company, and for preventing and detecting frauds and other irregularities; the selection and application  
     of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the 
  design, implementation and maintenance of adequate internal financial controls, that were operating 
   effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
    and presentation of the consolidated financial statements that give a true and fair view and are free from 
    material misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
  of the consolidated financial statements by the Directors of the Holding Company, as  aforesaid.

    In preparing the consolidated financial statements, the respective management and Board of Directors of the 
   companies included in the Group and of its associate and joint ventures are responsible for assessing the 
   ability of each company to continue as a going concern, disclosing, as applicable, matters related to going 
    concern  and using the going concern basis of accounting unless management either intends to liquidate the 
    Group or to cease operations, or has no realistic alternative but to do so.

   The respective Board of Directors of the companies included in the Group and of its associate and joint 
    ventures is responsible for overseeing the financial reporting process of each entity.

6.  Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

   As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
    skepticism throughout the audit. We also: 
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    i)  Identify and assess the risks of material misstatement of the Consolidated financial statements, whether 
      due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
       evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
         material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve    
         collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

  v) Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, 
      including the disclosures, and whether the Consolidated Financial Statements represent the underlying 
         transactions and events in a manner that achieves fair presentation.

    vi)  Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business 
        activities within the Group and its associate and joint ventures to express an opinion on the consolidated     
      financial statements, of which we are the independent auditors. We are responsible for the direction, 
       supervision and performance of the audit of financial information of such entities. For the other entities 
        included in the consolidated financial statements, which have been audited by other auditors, such other 
        auditors remain responsible for the direction, supervision and performance of the audits carried out by 
       them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are further 
        described in para (a) of the section titled 'Other Matters' in this audit report

We believe that the audit evidence obtained by us along with the consideration of audit reports of the other   
auditors referred to in sub-paragraph (a) of the Other Matters paragraph below, is sufficient and appropriate 
to provide a basis for our audit opinion on the consolidated financial statements.

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial statements of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including any significant  
deficiencies in internal control that we identify during   our audit

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

From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the consolidated financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditors' report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such   communication.



7.   Other Matters
    
     a.  The Statement includes financial result of an associate company which reflects group's share of net profit 
       / (loss) after tax of ₹ (12.99) lakhs and total comprehensive income of ₹ (12.99) lakhs for the year ended 
       31 March, 2024, as considered in the consolidated audited financial results, in respect of one associate, 
        based on their audited financial results, which are audited by other auditors. These financial statements 
         have been audited by other auditor whose reports have been furnished to us by the management and our 
         opinion on the statement, in so far it relates to the amount and disclosure in respect of associate is solely 
         based on report of the said auditors and the procedure performed by us as stated in the paragraph above.

	    Our opinion on the consolidated financial statement is not modified in respect to our reliance on the work   
         done and report of the other auditors as referred in para above.

     b  The Statement includes financial result of a joint venture which reflects group's share of net profit / (loss) 
      after tax of ₹ (0.05) lakhs and total comprehensive income of ₹ (0.05) lakhs for the year ended 31 
       March, 2024, as considered in the consolidated audited financial results, in respect of one joint venture, 
       based on their financial information, which are certified by the management. These financial statements 
        are unaudited and have been certified by the management and our opinion on the statement, in so far 
        it relates to the amount and disclosures in respect of joint venture, is based on solely on such unaudited 
        financial statements. According to the information and explanations given to us by the management, this  
          financial information is not material to the Group. Further, the said investment is ceased to be joint venture 
        on 30 December, 2023. The Company has consolidated the said joint venture till 30th December, 2023.  
	
         Our opinion on the consolidated financial results is not modified in respect to our reliance on the financial 
         information certified by the management.

8.   Report on Other Legal and Regulatory Requirements

1.   As required by Section 143(3) of the Act, based on our audit 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 of the aforesaid consolidated financial statements.

   B In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
          consolidated financial statements have been kept so far as it appears from our examination of those books 
         and the reports of the management.

  C The consolidated balance sheet, the consolidated statement of profit and loss (including other 
            comprehensive income), the consolidated statement of changes in equity and the consolidated statement 
          of cash flows dealt with by this Report are in agreement with the relevant books of account maintained for 
         the purpose of preparation of the consolidated financial statements.

    D  In our opinion, the aforesaid Consolidated financial statements comply with the Ind AS specified under 
         Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

     E.  On the basis of the written representations received from the directors of holding company as on March 31, 
       2024 taken on record by the Board of Directors of holding company and the reports of the statutory
         auditors of its, associate incorporated in India, none of the directors of the Group companies, its associate 
       incorporated in India is disqualified as on 31 March 2024 from being appointed as a director in terms of 
         Section 164(2) of the Act.

   F.  With respect to the adequacy of the internal financial controls with reference to financial statements 
         of the holding Company, its associate 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 Group’s internal financial controls with reference to financial statements.
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    G	 With respect to the other matters to be included in the Auditor’s Report 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 the explanations given to us, the 
      remuneration paid by the Holding Company to its directors during the year is in accordance with the 
        provisions of section 197 of the Act.

    H  With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the 
     Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our information and 
       according to the explanations given to us and based on the consideration of the reports of the other 
      auditors on separate financial statements of the associate and joint ventures, as noted in the 'Other 
        Matters' paragraph:

        i.	 The Group has disclosed the impact of pending litigations on its financial position in its Financial    
             Statements. Refer Note No. 34 of Consolidated Financial Statement.

        ii.	 The Group has made provision, as required under the applicable law or accounting standards, for material 
             foreseeable losses, if any, on long-term contracts including derivative contracts

        iii.	 There has been no delay in transferring amounts to the Investor Education and Protection Fund by the 
             Holding Company or its associate during the year ended 31 March 2024.

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

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

       (c) Based on the audit procedures that have been considered reasonable and appropriate in the 
                     circumstances, nothing has come to our notice that has caused us to believe that the representations 
               under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
                 misstatement.

         v.	 The Group has not declared or paid dividend during the year covered by our audit.



         vi.  Based on our examination which included test checks and confirmation from ERP vendor, the company,    
            in respect of financial year commenced on 01 April 2024, has used accounting software for maintaining 
          its books of accounts, which has a feature of recording audit trail(edit log) facility and the same has 
              operated throughout the year for all relevant transactions recorded in the software except the audit trail 
            feature was not available for master data changes as described in note 44 to the financial statements. 
              Further, during the course of our audit, we did not come across any instances of audit trail feature being          
             tampered with in respect of the accounting software where such feature is enabled.
 
 

                                                                                                 For, Dhirubhai Shah & Co LLP
                                                                                                 Chartered Accountants 
                                                                                                 Firm's Registration No. 102511W/W100298

                                                                                                                    Parth S. Dadawala
                                                                                                 Partner 
               Place: Ahmedabad                                                       Membership number: 134475
               Date: 09 May 2024                                                       ICAI UDIN: 24134475BKANIQ8975

Annexure – I
 

Sr. No Name of Entity Relationship

1 Nila Spaces Limited Joint Venture $

2 Megacity Cinemall Pvt Ltd Associate

$ Ceased to be joint venture on 30th December, 2023.
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Annexure A to the Independent Auditor’s Report

Referred in paragraph 1 under the heading “Report on other legal and regulatory requirements” of our report of 
even date to the members of Nila Spaces Limited on the consolidated financial statements as of and for the year 
ended 31 March 2024
    
In terms of the information and explanations sought by us and given by the company and based on the Companies 
(Auditor's Report) Order, 2020 (CARO) report issued by respective companies’ auditor included in the consolidated 
financial statement to which reporting under CARO is applicable, as furnished to us by the management and to 
the best of our knowledge and belief, we state that:

(xxi) As required by paragraph 3(xxi) of the CARO 2020, we report that the auditors of the following companies 
have given remarks in their CARO report on the standalone financial statements of the respective companies 
included in the Consolidated Financial Statements of the Holding Company:

Sr. No Name of Company Relationship with Group Clause Number of CARO Report which 
is remarks reported

1 Nila Spaces Limited Holding Company iii, vii

                                                                                                                     For, Dhirubhai Shah & Co LLP
                                                                                                  Chartered Accountants 
                                                                                                  Firm's Registration No. 102511W/W100298

                                                                                                                     Parth S. Dadawala   
                                                                                                  Partner 
         Place: Ahmedabad                                                               Membership number: 134475
         Date: 09 May 2024                                                               ICAI UDIN: 24134475BKANIQ8975



Annexure - B 

Independent Auditors' report on the Consolidated financial statements of Nila Spaces Limited for the year ended 
31 March 2024.

Report on the internal financial controls with reference to the aforesaid Consolidated financial statements under 
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (Referred to in paragraph l(A)(t) under 
'Report on Other Legal and Regulatory Requirements' section of our report of even date)

1.    Opinion

     In conjunction with our audit of the consolidated financial statements of the Nila Spaces Limited as of and 
   for the year ended 31 March 2024, we have audited the internal financial controls with reference to 
     consolidated financial statements of Nila Spaces Limited (hereinafter referred to as ''the Holding Company")  
      and one associate company to which requirements of the Act are applicable, as of that date.

   In our opinion, the Holding Company and one associate company to which requirements of the Act are  
   applicable, have, in all material respects, adequate internal financial controls and such internal financial 
   controls were operating effectively as at 31 March 2024, based on the internal financial controls criteria 
    established by such companies considering the essential components of such internal controls stated in 
     the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
     Chartered Accountants of India (the “Guidance Note”).

2.   Management's Responsibility for Internal Financial Controls

    The respective Company’s management and the Board of Directors are responsible for establishing and  
       maintaining internal financial controls based on the criteria established by the respective Company considering 
     the essential components of internal control stated in the Guidance Note.These responsibilities include the 
   design, implementation and maintenance of adequate internal financial controls that were operating 
       effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective 
    company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
   accuracy and completeness of the accounting records, and the timely preparation of reliable financial 
     information, as required under the Companies Act, 2013 (hereinafter referred to as ‘’the Act”).

3.    Auditors' Responsibility

     Our responsibility is to express an opinion on the internal financial controls with reference to consolidated    
      financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and 
    the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent applicable to an 
     audit of internal financial controls. Those Standards and the Guidance Note require that we comply with 
   ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
       adequate internal financial controls were established and maintained and if such controls operated effectively 
     in all material respects.

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

     We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors 
     of the associate company, to which requirements of the Act are applicable, in terms of their reports referred 
     to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion 
      on the internal financial controls with reference to consolidated financial statements.
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4.   Meaning of Internal Financial controls with Reference to Financial Statements

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

5.   Inherent Limitations of Internal Financial controls with Reference to Financial Statements

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

6.   Other Matters

    Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the 
    internal financial controls with reference to consolidated financial statements in so far as it relates to one 
    associate company, to which requirements of the Act are applicable, is based on the corresponding reports 
     of the auditors of such companies incorporated in India.

                                                                                                                     For, Dhirubhai Shah & Co LLP
                                                                                                  Chartered Accountants 
                                                                                                  Firm's Registration No. 102511W/W100298

                                                                                                                     Parth S. Dadawala   
                                                                                                  Partner 
         Place: Ahmedabad                                                               Membership number: 134475
         Date: 09 May 2024                                                               ICAI UDIN: 24134475BKANIQ8975



Consolidated Balance Sheet
as at 31 March 2024					   

(₹ in lakhs) 
Particulars  Note  As at 31 March 2024  As at 31 March 2023 
ASSETS
Non-current assets
(a) Property, plant and equipment 4  2,521.03  23.68 
(b) Investment properties 5  649.98  661.07 
(c) Financial assets

(i) Investments 6  85.08  656.22 
(ii) Other financial assets 8  1,315.00  205.00 

(d) Other non current assets 9  152.27  93.44 
(e) Deferred Tax Asset (net) 32D  89.21  188.91 
Total non-current assets  4,812.57  1,828.32 
Current assets
(a) Inventories 10  9,277.89  9,875.66 
(b) Financial assets

(i) Trade receivables 11  63.19  4.50 
(ii) Cash and cash equivalents 12  1,372.35  1,162.08 
(iii) Bank balances other than (ii) above 12  2,116.56  5.00 
(iv) Investment 6  -    306.86 
(v) Loans 7  1,920.00  2,189.96 

(c) Other current assets 13  3,418.62  2,744.94 
(d) Current Tax Asset (net) 14  9.64  33.73 
Total current assets  18,178.25  16,322.73 
Total assets  22,990.82  18,151.05 
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 15  3,938.89  3,938.89 
(b) Other equity 16  8,819.20  7,479.33 
Total equity  12,758.09  11,418.22 
Liabilities
Non-current liabilities
(a) Financial liabilities

(i) Borrowings 17  10.82  -   
(ii) Lease Liability 18  74.65  -   
(iii) Other financial liabilities 20  211.41  461.50 

(b) Provisions 22  33.04  24.86 
Total non-current liabilities  329.92  486.36 
Current liabilities
(a) Financial liabilities

(i) Borrowings 17  6.88  -   
(ii) Trade payables

(a) Due to micro and small enterprises 19  42.66  35.85 
(b) Due to others 19  416.32  802.67 

(iii) Lease Liability 18  16.49  -   
(iV) Other financial liabilities 20  236.80  101.62 

(b) Other current liabilities 21  8,834.51  5,195.87 
(c) Provisions 22  349.15  110.46 
Total current liabilities  9,902.81  6,246.47 
Total liabilities  10,232.73  6,732.83 
Total equity and liabilities  22,990.82  18,151.05 

The accompanying notes 1 to 46 form an integral part of these Consolidated financial statements.			 

As per our report of even date attached	
				  

For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024
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Consolidated Statement of Profit and Loss
for the year ended 31 March 2024 					   

(₹ in lakhs)

Particulars  Note For the year ended 
31 March 2024

For the year ended 
31 March 2023

Income
Revenue from operations 23 9,071.36 101.08 
Other income 24 1,111.06  241.64 

Total income 10,182.42 342.72
Expenses
Cost of material consumed and project expenses 25   6,548.94  75.04 
Employee benefits expenses 26   286.38  124.36 
Finance costs 27   477.05  0.44 
Depreciation 4-5   121.89  11.21 
Other expenses 28  1 ,137.10   688.27 
Total expenses   8,571.36   899.32 
Profit before share of profit from joint venture, associates & tax 1,611.06 (556.60)
Share of profit / (loss) from JV and Associates  (13.04)  (5.02)

Profit before tax  1,598.02  (561.62)
Tax expense:
  (a) Current Tax 32   155.13   -   
  (b) MAT Credit Entitlement 32   (74.39)   -   

  (c) Adjustments of tax for earlier years 32  -     0.83 

  (d) Deferred tax charge/(credit) (net) 32   175.02    (156.22)

Tax Expense       255.76   (155.39)
Profit for the year           1,342.26 (406.23)
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Remeasurement of post-employment benefit obligation 16  (3.31)  1.66 

Income tax relating to these items 16  0.92  (0.46)
Other comprehensive income for the year, net of tax  (2.39)  1.20 
Total comprehensive income for the year            1,339.87 (405.03)
Earnings per equity share (Face value ₹ 1 per share)
Basic 29 0.34  (0.10)
Diluted 29 0.34  (0.10)

The accompanying notes 1 to 46 form an integral part of these Consolidated financial statements.

As per our report of even date attached

				  
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024



A. Equity share capital (Refer Note No. 15)		   
(₹ in lakhs)

Particulars Balance at 
the beginning 
of the year

Changes in equity 
share capital due to 
prior period errors

Restated 
balance at the 
beginning of the 
current period

Changes in 
equity share 
capital 
during the 
year

Balance at the 
end of the year

 As at 31 March 2023  3,938.89  -    3,938.89  -    3,938.89 

 As at 31 March 2024  3,938.89  -    3,938.89  -    3,938.89 

B. Other Equity (Refer Note No. 16)	 		   (₹ in lakhs)

Particulars

 Reserves and Surplus 

 Total  Retained 
earnings 

 Capital 
reserve

Securities 
premium 
account

General 
reserve

Balance as at 01 April 2022     323.11    7,547.55  5.80  7.90  7,884.36 

Loss for the year     (406.23)  -    -    -    (406.23)

Items of other comprehensive income

Remeasurement of post-employment 
benefit obligation (net of taxes)

 1.20  -    -    -    1.20 

Balance as at 31 March 2023  (81.92)  7,547.55  5.80  7.90  7,479.33 

Profit for the year  1,342.26  -    -    -    1,342.26 

Items of other comprehensive income

Remeasurement of post-employment 
benefit obligation (net of taxes)

 (2.39)  -    -    -    (2.39)

Balance as at 31 March 2024  1,257.95  7,547.55  5.80  7.90  8,819.20 

The accompanying notes 1 to 46 form an integral part of these Consolidated financial statements.	

As per our report of even date attached					  
					   
For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   
												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024

Consolidated Statement of Changes in Equity
for the year ended 31 March 2024 					   



168

(₹ in lakhs)

Particulars For the year ended 
31 March 2024

For the year ended 
31 March 2023

Cash flow from operating activities
Profit/(Loss) before tax  1,598.02  (561.62)
Adjustments for:
Finance cost  477.05  0.44 
Depreciation  124.61  11.91 
(Profit)/Loss on Sale/discard of fixed asset (net)  -    (17.77)
Share of loss from LLP  13.04  5.02 
Allowance for credit losses  1.00  3.50 
Interest income (299.57)  (216.33)
Operating profit/(loss) before working capital changes 1,914.15  (774.85)
Changes in working capital adjustments
(Increase)/Decrease in Trade Receivables  (59.68)  55.00 
(Increase)/Decrease in Other Current Assets  (673.68)  (1,096.67)
(Increase)/Decrease in Other Non Current Assets  (58.82)  (81.97)
(Increase)/Decrease in Inventories  597.77  (2,917.72)
Increase/(Decrease) in Trade Payables  (379.54)  637.58 
Increase/(Decrease) in Other Financial Liabilities  (114.91)  234.10 
Increase/(Decrease) in Other Current Liabilities  3,638.64  5,182.04 
Increase/(Decrease) in Provisions  243.56  113.52 
Adjustments for other bank balances  (2,111.56)  (5.00)
Cash generated from / (used in) operations 2995.92  1,346.03 
Less:  Income taxes paid (net)  (131.05)  (32.96)
Net cash flow from/ (used in) operating activities [A] 2864.87  1,313.07 
Cash flow from investing activities
Purchase of Property, Plant and Equipments  (2,610.88)  (48.08)
Sale of Fixed Asset  -    60.80 
(Investment)/Withdrawal of Investment in Joint Ventures  558.09  (0.70)
(Investment)/Withdrawal of Investment in Mutual Fund  306.86  (306.86)
(Investment)/Withdrawal of Investment in Fixed deposit  (1,110.00)  (205.00)
Interest Income 132.43  1.77 
Loans (Given to)/Repaid by related Party (net)  (900.00)  -   
Loans (Given to)/Repaid by others (net)  1,337.10  275.92 
Net cash flow from / (used in) investing activities [B] (2,286.40)  (222.15)
Cash flow from financing activities
Proceeds from / (Repayment) of Long Term Borrowings (net) 17.70  -   
Increase/(Decrease) in Lease Liabilities  91.14  -   
Finance costs paid  (477.05)  (0.44)
Net cash flow from/ (used in) financing activities [C] (368.21)  (0.44)
Net increase/ (decrease)  in cash and cash equivalents (A+B+C)  210.27  1,090.48 
Cash and cash equivalents at the beginning of the year  1,162.08  71.60 
Cash and cash equivalents at end of the year (see note 2)  1,372.35  1,162.08 

		  	
                                                                                                                                                                    

Consolidated Statement of Cash Flow
for the year ended 31 March 2024 					   



Notes:
					   
1  The above statement of Cash Flow has been prepared under "Indirect method" as set out in the Indian 
    Accounting Standard (Ind AS 7) "Statement of Cash Flow". 			 
					   
2  Cash and cash equivalents as per above comprise of the following:			 

                                                                                                                                                                      (₹ in lakhs)

Particulars For the year ended 
31 March 2024 

For the year ended 
31 March 2023 

Cash on hand  1.33  0.35 
Balance with banks  1,371.02  1,161.73 
Cash and cash equivalents  1,372.35  1,162.08 

3 Changes in liabilities arising from Financiang activities,including both changes arising from cash flows and non-
   cash changes:

Reconciliation of liabilities arising from financing activities		
                                                                                                                                                                                (₹ in lakhs)

Particulars As at  
1 April 2023

Non cash 
changes

Changes as per 
Consolidated 
statement of 

cash flow 

As at  
31 March 2024

Borrowings (long term borrowings,short 
term borrowings & current maturities of 
long term borrowings)

 -  - 17.70 17.70

As per our report of even date attached

For Dhirubhai Shah & Co. LLP							       For and on behalf of the Board of Directors of	
Chartered Accountants								        Nila Spaces Limited	
Firm's Registration No: 102511W/W100298				    CIN No. :L45100GJ2000PLC083204	
					   

Parth S Dadawala									         Deep Vadodaria			   Anand B Patel
Partner											           Wholetime Director			  Director
Membership No: 134475								        DIN : 01284293                     	 DIN : 07272892
					   

												            Prashant H Sarkhedi		  Gopi V Dave
												            Chief Financial Officer	 Company Secretary
																		                

Place : Ahmedabad									         Place : Ahmedabad			   Place : Ahmedabad
Date  : 09 May 2024									        Date  : 09 May 2024			  Date  : 09 May 2024
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1.  Group overview

    Nila Spaces Limited (‘the Group) is based in Ahmedabad, Gujarat with its Registered Office situated at 1st Floor,     
    Sambhaav House, Opp. Chief Justice Bungalow, Bodakdev, Ahmedabad - 380015. Nila Spaces Limited is a public 
   Company incorporated on 03 May 2000 and listed on BSE (Bombay Stock Exchange of India Limited) and NSE 
    (National Stock Exchange of India Limited). The Holding Company, together with its joint ventures and associate, 
   collectively referred to as (‘the Group’) is engaged in the development of real estate comprising of residential 
    and commercial projects. These consolidated financial statements comprise the financial statements of the 
    Holding Company, joint ventures and the associate.

2. Basis of preparation and measurement

    2.1.   Statement of compliance

     These consolidated financial statements have been prepared in accordance with Indian Accounting 
      Standards (‘Ind AS’) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under 
    Section 133 of the Companies Act, 2013 (the ‘Act’) and other relevant provisions of the Act.

       The consolidated financial statements for the year ended 31 March 2024 have been reviewed by audit   
      committee and subsequently approved by Board of Directors at its meetings held on May 09, 2024.

         Details of the Group’s material accounting policies are included in note 3. 

    2.2. Functional and presentation currency

     These consolidated financial statements are presented in Indian Rupees, which is also the Group’s 
           functional currency. All the amounts have been rounded-off to the nearest lakhs, unless otherwise stated.

    2.3. Basis of Measurement

        The consolidated financial statements have been prepared on going Concern basis under the historical 
            cost basis except for certain financial instruments which are measured at fair value at the end of each 
           reporting period, as explained in the accounting policies below.

          Historical cost is generally based on the fair value of the consideration given in exchange for goods and   
          services.

    2.4. Use of estimates and judgments

       In preparing this consolidated financial statements, management has made judgments, estimates, and 
      assumptions that affect the application of accounting policies and the reported amounts of assets, 
                    liabilities, income and expenses. Actual results may differ from these estimates.

     Estimates and assumptions are reviewed on an ongoing basis. Revision to accounting estimates is 
          recognized prospectively.

     Information about critical judgments in applying accounting policies, as well as estimates and the 
          assumptions that have most significant effect to the carrying amounts of assets and liabilities within the   
          next financial year, are included in the following notes:

         Note 3(c)&(d) -   Useful life used for the purpose of depreciation on property, plant and equipment and 
                                 investment properties and amortization of intangible assets.

         Note 3(f)  -         Identification of the building as an investment property
          
         Note 3(g) -             Impairment of financial and non-financial assets

         Note 3(h) -        Recognition and measurement of defined benefit obligations, key actuarial assumptions

Notes to the consolidated financial statements 
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          Note 3(i) -       Evaluation of percentage completion for the purpose of revenue
          
          Note 3(j) –      Fair value measurement of financial instruments

           Note 3(k) –     Current / deferred tax expense and recognition and evaluation of recoverability of deferred 
                                tax assets

          Note 3(m) –    Provisions and contingencies

          Note 3(q) –     Lease classification

    2.5. Measurement of fair values

       The Group’s accounting policies and disclosures requires the measurement of fair values for financial 
          instruments.
 
      The Group has established control framework with respect to the measurement of fair values. The 
          management regularly reviews significant unobservable inputs and valuation adjustments.

         Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the 
          valuation techniques as follows:

          Level 1:  quoted prices (unadjusted) in active markets for identical assets and liabilities.

          Level 2:  inputs other than quoted prices included in Level 1 that are observable for the asset or liability,       
                      either directly (i.e. as prices) or indirectly (i.e. derived from prices).

          Level 3: inputs for the asset or liability that are not based on observable market data 
                      (unobservable inputs).

     When measuring the fair value of an asset or liability, the Group uses observable market data as far as possible.     
    If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
    hierarchy, then the fair value measurement is categorized in its entity in the same level of fair value hierarchy 
    as the lowest level input that is significant to the entire measurement.
    
     The group recognizes transfers between the levels of the fair value hierarchy at the end of the reporting period    
    during which the change has occurred.

    Further information about the assumptions made in measuring fair values is included in the following notes:
 
          Note 5 - Investment property

          Note 35 – Financial instruments

3.  Material Accounting Policies

    a) Operating Cycle

        All assets and liabilities have been classified as current or non-current as per the Group’s normal operating    
         cycle and other criteria set out in Schedule III of the Companies Act, 2013. Operating cycle for project related 
         assets and liabilities is the time start of the project to their realization in cash or cash equivalents. Operating 
        cycle for all other assets and liabilities has been considered as twelve months.

    

Notes to the consolidated financial statements 
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        b) Basis of Consolidation       

         i)   Joint ventures and associate
       
               The Group’s interest in equity accounted investees comprises interest in joint ventures and associate.

             An associate is an entity in which the Group has significant influence but not control or joint control. A 
               joint venture is an arrangement in which the Group has joint control and has the rights to the net assets 
             of the arrangement, rather than rights to its assets and obligations for its liabilities. 

           Interests in joint ventures and associates are accounted for using the equity method. They are initially 
            recognized at cost. Subsequent to initial recognition, the consolidated financial statements include the 
          Group’s share of profit and loss and other comprehensive income of equity accounted investees until 
             the date on which the significant influence or joint control ceases.

             When the Group’s share of losses in any equity accounted investments equals or exceeds its interest in   
        an entity; the Group does not recognize further losses, unless it has incurred obligations or made 
             payments on behalf of other entity.

        ii)  Equity method
       
            Under the equity method of accounting, the investments are initially recognized at cost and adjusted    
           thereafter to recognize the Group’s share of post-acquisition profits or losses of the investee in profit 
             and loss, and the Group’s share of other comprehensive income of the investee in other comprehensive 
             income. 

          When the Group’s share of loss in equity-accounted investment equals or excesses its interest in the 
             entity,including any other unsecured long term receivables, the Group does not recognize further losses,   
            unless it has incurred obligations or made payments on behalf of the other entity.

              Unrealised gains on transactions between the Group and its associates and joint ventures are eliminated 
           to the extent of the Groups interest in these entities. Unrealised losses are also eliminated unless the 
        transaction provides evidence of an impairment of assets transferred. Accounting policies of equity 
       accounted investees have been changed where necessary to ensure consistency with the policies    
            adopted by the Group.

        iii)	Transactions eliminated on consolidation

        Intra-group balances and transactions, and any unrealized income and expenses arising from intra-
       group transactions, are eliminated in full while preparing these consolidated financial statements. 
        Unrealised gains or losses arising from transactions with equity accounted investees are eliminated 
              against the investment to the extent of the Group’s interest in the investee. Deferred tax asset or liability 
          is created on any temporary differences that arise from the elimination of profits and losses resulting 
            from intra group transactions.

           These Consolidated Financial Statements have been prepared in accordance with the above principles.     
            These comprise of the Holding Company and the following entities – 

Name of the Company Country   of               
Incorporation

Effective % of holding 
as at 31 March 2024

Effective % of holding 
as at 31 March 2023

Nila Projects LLP # India  - 99.97%
Megacity Cinemall Pvt Ltd India 42.50% 42.50%

            # ceased to be Joint Venture w.e.f. December 30, 2023. Consolidated up-to December 30, 2023.

Notes to the consolidated financial statements 
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    c) Property, plant and equipment

        Recognition and measurement

        Items of property, plant and equipment are measured at cost, which includes capitalized borrowing costs, 
        less accumulated depreciation and accumulated impairment losses, if any. 

       Cost of an item of property, plant and equipment comprises its purchase price, including non-refundable 
       purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the 
      item to its working condition for its intended use. The present value of the expected cost for the 
        decommissioning of an asset after its use is included in the cost of the respective asset if the recognition 
        criteria for a provision are met.

      If significant parts of an item of property, plant and equipment have different useful lives, then they are 
        accounted for as separate items (major components) of property, plant and equipment.

        Any gain or loss on disposal of an item of property, plant and equipment is recognized in the Statement of 
        Profit and Loss.

        Subsequent measurement

        Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated   
        with the expenditure will flow to the Group.

        Depreciation

         Depreciation is being provided on a pro-rata basis on the ‘Straight Line Method’ over the estimated useful 
     lives of the assets as prescribed under Part C of Schedule II to the Companies Act, 2013. The residual 
      values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
   financial year end and adjusted prospectively, if appropriate. Advances given towards acquisition 
     of property, plant and equipment outstanding at each Balance Sheet date are disclosed as other non-
        current assets.

        Derecognition

        The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no    
         future economic benefits are expected from its use of disposal. The consequential gain or loss is measured 
         as the difference between the net disposal proceeds and the carrying amount of the item and is recognized 
        in the Statement of Profit and Loss

    d) Intangible assets and amortization

        Intangible assets are carried at cost less accumulated amortization and impairment losses, if any. The cost 
        of an intangible asset comprises of its purchase price, including any import duties and other taxes (other 
        than those subsequently recoverable from the taxing authorities), and any directly attributable expenditure 
        on making the asset ready for its intended use.

        Subsequent Expenditure

        Subsequent expenditure is capitalized only when it increases the future economic benefits associated with 
        the expenditure will flow to the Group. All other expenditure is recognized in the Statement of Profit and     
        Loss as incurred

        Amortisation

         Intangible assets are amortized on a straight-line basis (pro-rata from the date of additions) over estimated   
        useful life of four years.
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        Derecognition

         The carrying amount of an intangible asset is derecognized on disposal or when no future economic benefits 
         are expected from its use or disposal. The gain or loss arising from the derecognition of an intangible assets    
        are measured as the difference between the net disposal proceeds and the carrying amount of intangible 
        assets and is recognized in the Statement of Profit and Loss account.

     e) Capital work-in-progress and intangible assets under development

        Capital work-in-progress and intangible assets under development represents expenditure incurred in 
        respect of capital projects/intangible assets under development which are not yet ready for their intended 
        use and are carried at cost less accumulated impairment loss, if any.

                                       Depreciation/amortisation is not provided on capital work-in-progress and intangible assets underdevelopments 
        until construction/installation are complete and the asset is ready for its intended use.

     f) Investment Property

      Investment property is property held either to earn rental income or for capital appreciation or for both, 
        but not for sale in the ordinary course of business, use in the production or supply of goods or services or 
        for administrative purposes. 

        Recognition and measurement

     Upon initial recognition, an investment property is measured at cost. Subsequent to initial recognition, 
     investment property is measured at cost less accumulated depreciation and accumulated impairment 
        losses, if any.

        Depreciation

        Depreciation is being provided on a pro-rata basis on the ‘Straight Line Method’ over the estimated useful 
         lives of the assets as prescribed under Part C of Schedule II to the Companies Act, 2013. The residual values, 
         useful lives and methods of depreciation of investment properties equipment are reviewed at each financial 
        year end and adjusted prospectively, if appropriate.

        Fair value disclosure

           The fair values of investment property is disclosed in the notes. Fair values are determined by an independent 
      valuer who holds a recognized and relevant professional qualification and has recent experience in the 
        location and category of the investment property being valued.

        Any gain or loss on disposal of an investment property is recognized in Statement of Profit and Loss.

    g) Impairment of non-financial assets

      Non-financial assets of the Group, other than inventories and deferred tax assets, are reviewed at each 
      reporting date to determine whether there is any indication of impairment. If any such indication exists, 
        then the asset’s recoverable amount is estimated.

      For impairment testing, assets that do not generate independent cash inflows are grouped together into 
     cash-generating units (CGUs). Each CGU represents the smallest group of assets that generates cash 
        inflows that are largely independent of the cash inflows of other assets or CGUs.

       The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value 
      less costs to sell. Value in use is based on the estimated future cash flows, discounted to their present 
       value using a pre-tax discount rate that reflects current market assessments of the time value of money 
        and the risks specific to the CGU (or the asset).



     An impairment loss is recognized if the carrying amount of an asset or CGU exceeds its estimated 
      recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Impairment 
        loss recognized in respect of a CGU is allocated to reduce the carrying amounts of the other assets of the 
        CGU (or group of CGUs) on a pro rata basis.

     h) Employee benefits

          Short term employee benefits

         Short term employee benefit obligations are measured on an undiscounted expense and are expensed as 
        the related services are provided. A liability is recognized for the amount expected to be paid, if the Group 
         has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
        employee, and the amount of obligation can be estimated reliably.

        Defined contribution plans

    A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 
         contributions into a separate entity and will have no legal or constructive obligation to pay further amounts. 
        The Group makes specified monthly contributions towards government administered schemes. Obligations    
     for contributions to defined contribution plans are recognized as an employee benefit expense in the 
        Statement of Profit and Loss in the periods during which the services are rendered by the employees. 

        Defined benefit plans

         A defined benefit plan is a post-employment benefit plan other than defined contribution plan. The Group’s 
       net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the 
      amount of future benefit that employees have earned in the current and prior periods, discounting that 
        amount and deducting the fair value of any plan assets.

         The calculation of defined benefit obligations is performed periodically by an independent qualified actuary 
         using the projected unit credit method. When the calculation results in a potential asset for the Group , the 
       recognized asset is limited to the present value of economic benefits available in the form of any future 
        refunds from the plan or reductions in future contributions to the plan. 

      To calculate the present value of economic benefits, consideration is given to any applicable minimum 
        funding requirements.

     Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and the 
        return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are 
      recognized immediately in other comprehensive income (OCI). Net interest expense (income) on the net 
         defined liability (assets) is computed by applying the discount rate, used to measure the net defined liability 
   (asset). Net interest expense and other expenses related to defined benefit plans are recognized 
        inStatement of Profit and Loss.

       When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
       relates to past service or the gain or loss on curtailment is recognized immediately in Statement of Profit 
      and Loss. The Group recognizes gains and losses on the settlement of a defined benefit plan when the 
        settlement occurs.

        Other long-term employee benefits

         The Group’s net obligation in respect of long-term employee benefits other than post-employment benefits 
       is the amount of future benefits that employees have earned in return for their service in the current and 
       prior periods; that benefits is discounted to determine its present value, and the fair value of any related 
       assets is deducted. The obligation is measured on the basis of an annual independent actuarial valuation 
       using the projected unit credit method. Remeasurements gains or losses are recognized in the Statement 
        of Profit and Loss in the period in which they arise.
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          Share-based payments

         Employees of the Group receive remuneration in the form of share based payments in consideration of the 
         services rendered.

      Under the equity settled share based payment, the fair value on the grant date of the awards given to     
      employees is recognized as ‘employee benefit expenses’ with a corresponding increase in equity over the 
         vesting period. The fair value of the options at the grant date is calculated by an independent valuer on the 
     basis Black Scholes model. At the end of each reporting period, apart from the non-market vesting 
            condition, the expense is reviewed and adjusted to reflect changes to the level of options expected to vest. 
         When the options are exercised, the Group issues fresh equity shares.

       Cancellation of Share based payment is accounted as an acceleration of vesting, and therefore recognize 
    immediately the amount that otherwise would have been recognized for services received over the 
         reminder vesting period. The amount that would have been recognized is based on an estimate on the date 
       of cancellation – i.e. estimating how many instruments are expected to vest at the original vesting date.

     i)  Revenue recognition

       (i)   Recognition of Revenue from Real Estate Development:

             Revenue is recognized on satisfactory performance obligations in a contract with customers, allocation 
         of transaction price to the performance obligations and recognition of revenue as the performance 
          obligations are satisfied either at a point in time or over a period of time. While recognizing revenue, 
                the cost of land has been allocated in proportion to the percentage of work completed. If the outcome of    
           a construction contract can be estimated reliably, contract revenue is recognized in the Statement of    
          Profit and Loss in proportion to the stage of completion of the contract. The stage of completion is 
             assessed by reference to surveys of work performed. Otherwise, contract revenue is recognized only to 
           the extent of contract costs incurred that are likely to be recoverable. Contract costs are recognized 
            as expenses as incurred unless they create an asset is related to future contract activity. An expected 
             loss on a contract is recognized immediately in the Statement of Profit and Loss. 

         Revenue is recognized in the income statement to the extent that it is probable that the economic 
             benefits will flow to the Group and the revenue and costs, if applicable, can be measured reliably.

       (ii)	 Land and transferrable development rights

           Revenue from contracts for sale of land and transferrable development rights is recognized at a point 
        in time when control is transferred to the customer and it is probable that consideration will be 
            collected. This is usually deemed to be legal completion as this is the point at which the Group has an 
        enforceable right to payment.  Revenue from sale of land and transferrable development rights is 
             measured at the transaction price specified in the contract with the customer. 

      (iii)	 Contract balances

        A contract asset is the right to consideration in exchange for goods or services transferred to the 
           customer e.g. unbilled revenue. If the Group performs by transferring goods or services to a customer    
             before the customer pays consideration or before payment is due, a contract asset i.e. unbilled revenue 
             is recognized for the earned consideration that is conditional.

           A receivable represents the Group’s right to an amount of consideration that is unconditional i.e. only 
             the passage of time is required before payment of consideration is due.
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           Contract liability is the obligation to transfer goods or services to a customer for which the Group has    
          received consideration (or an amount of consideration is due) from the customer. If a customer pays 
        consideration before the Group transfers goods or services to the customer, a contract liability is 
            recognized when the payment is made or the payment is due (whichever is earlier). Contract liabilities 
             are recognized as revenue when the Group performs under the contract.

       (iv)	Lease rental income 

          Lease income from operating leases shall be recognized in income on a straight -line basis over the 
          lease term, unless another systematic basis is more representative of the time pattern in which use 
         benefit derived from the leased asset is diminished. Income from leasing of commercial complex is 
          recognized on an accrual basis in accordance with lease agreements. Refer note 3 (q) for accounting 
             policy on leases.

       (v)	 Share in profit/ loss of Limited liability partnerships (“LLPs”) and partnership firm

              The Group’s share in profits from LLPs and partnership firm, where the Group is a partner, is recognized           
            as income in the statement of profit and loss as and when the right to receive its profit/ loss share is 
        established by the Group in accordance with the terms of contract between the Group and the
             partnership entity.

       (vi)	 Interest Income

              Interest income, including income arising from other financial instruments measured at amortised cost, 
             is recognized using the effective interest rate method.

       (vii)	Dividend Income

             Revenue is recognized when the shareholders’ or unit holders’ right to receive payment is established,       
             which is generally when shareholder approve the dividend.

     j)  Financial instrument

         Financial assets

         Classification

          The Group classifies financial assets as subsequently measured at amortized cost, fair value through other      
          comprehensive income or fair value through profit and loss on the basis of its business model for managing  
         the financial assets and the contractual cash flow characteristics of the financial assets.

         Initial recognition and measurement

      On initial recognition, a financial asset is recognized at fair value, in case of financial assets which are 
           recognized at fair value through the Statement of Profit and Loss (FVTPL), its transaction cost is recognized    
        in the Statement of Profit and Loss. In other case, the transaction costs are attributed to the acquisition 
         value of the financial asset. 

         Subsequent measurement and gains and losses

         Financial assets are subsequently classified as measured at 

        •  Financial assets at amortized cost: These assets are subsequently measured at amortized cost 
              using the effective interest method. The amortized cost is reduced by impairment losses. Interest 
                income, foreign exchange gains and losses and impairment is recognized in the Statement of Profit 
           and Loss. Any gain or loss on derecognition is recognized in the Statement of Profit and Loss.
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             • Fair value through profit and loss (FVTPL): These assets are subsequently measured at fair value. Net 
                gains and losses, including any interest or dividend income, are recognized in the Statement of Profit 
                and Loss.

             • Fair value through other comprehensive income (FVOCI): These assets are subsequently measured at  
                  fair value. Dividends are recognized as income in the Statement of Profit and Loss unless the dividend 
           clearly represents a recovery of part of the cost of the investment. Other net gains or losses are 
                recognized in OCI and are not reclassified to the Statement of Profit and Loss.

         Financial assets are not reclassified subsequent to their recognition, except if and in the period the Group 
         changes its business model for managing financial assets.

         Trade receivables and loans

       Trade receivables and loans are initially recognized at fair value when they are originated. Subsequently, 
         these assets are held at amortized cost, using the effective interest rate (EIR) method net of any expected 
         credit losses. The EIR is the rate that discounts estimated future cash income through the expected life of 
         financial instrument.

         Equity instrument

        All investments in equity instruments classified under financial assets are initially measured at fair value, 
           the Group may, on initial recognition, irrevocably elect to measure the same either at FVOCI or FVTPL. The 
       Group makes such election on an instrument-by-instrument basis. Fair value changes on an equity 
      instrument are recognized as other income in the Statement of Profit and Loss unless the Group has   
     elected to measure such instrument at FVOCI. Fair value changes excluding dividends, on an equity 
        instrument measured at FVOCI are recognized in OCI. Amounts recognized in OCI are not subsequently 
          reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity instruments 
         are recognized as ‘other income’ in the Statement of Profit and Loss.

         Derecognition

         A financial asset (or, where applicable, a part of the financial asset) is primarily derecognized when:

             •  The right to receive cash flows from the asset have expired; or
             •  The Group has transferred substantially all the risks and rewards of the asset; or
               •  The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but 
                has transferred control of the asset.

         Impairment of financial assets

         Expected credit losses are recognized for all financial assets subsequent to initial recognition other than 
           financials assets in FVTPL category. For financial assets other than trade receivables, as per Ind AS 109, the 
       Group recognizes 12 month expected credit losses for all originated or acquired financial assets if at the 
    reporting date the credit risk of the financial asset has not increased significantly since its initial 
         recognition. The expected credit losses are measured as lifetime expected credit losses if the credit risk 
         on financial asset increases significantly since its initial recognition. The Group’s trade receivables do not 
     contain significant financing component and loss allowance on trade receivables is measured at an     
          amount equal to life time expected losses i.e. expected cash shortfall. The impairment losses and reversals 
         are recognized in Statement of Profit and Loss.
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           Financial liabilities

           Initial recognition and measurement

       Financial liabilities are recognized when the Group becomes a party to the contractual provisions of the   
       instrument. Financial liabilities are initially measured at the amortized cost unless at initial recognition, 
     they are classified as fair value through profit and loss. In case of trade payables, they are initially 
        recognized at fair value and subsequently, these liabilities are held at amortized cost, using the effective    
         interest method.

         Subsequent measurement

          Financial liabilities are subsequently measured at amortized cost using the EIR method. Financial liabilities 
       carried at fair value through Statement of Profit and Loss are measured at fair value with all changes in 
         fair value recognized in the Statement of Profit and Loss.

         Derecognition

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

         Offsetting of financial instruments

          Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet date 
         if there is a currently enforceable legal right to offset the recognized amounts and there is an intention to 
         settle them on net basis or to realize the assets and settle the liabilities simultaneously.

     k) Income taxes

       Income tax comprises of current and deferred tax. It is recognized in the Statement of Profit and Loss 
         except to the extent that it is relates to an item recognized directly in equity or in OCI.

         Current tax

        Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year 
        and any adjustment to the tax payable or receivable in respect of previous years. The amount of current 
       tax reflects the best estimate of the tax amount expected to be paid or received after considering the 
         uncertainty, if any, related to income taxes.

      It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. 
       Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set 
         off the recognized amounts, and it is intended to realize the asset and settle the liability on a net basis or 
         simultaneously.

         Deferred tax

          Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and 
      liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. 
          Deferred tax is also recognized in respect of carried forward tax losses and tax credits. Deferred tax assets 
        are recognized to the extent that it is probable that future taxable profits will be available against which 
         they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not 
         be available.
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         Minimum Alternate Tax (MAT) 

       Minimum Alternate Tax (MAT) credit is recognized as a deferred tax asset only when and to the extent 
        there is convincing evidence that the group will pay normal tax during the specified period. MAT credit is  
         reviewed at each balance sheet date and written down to the extent the aforesaid convincing evidence no 
         longer exists.

     l)   Inventories

    Inventory comprises of land, Finished Goods of Residential project and land development rights. 
          Land and land development rights are valued at lower of cost or net realizable value. Cost includes cost of  
         land, land development rights, acquisition of tenancy rights, materials, services, borrowing cost and other 
          related overhead as the case may be.  In the case of acquisition of land for development and construction, 
        the rights are acquired from the owners of the land and the conveyance and registration thereof will be 
         executed between the original owners and the ultimate purchasers as per trade practice. As a result, in 
         the immediate period, generally, the land is not registered in the name of the Group.

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

          i.   Work- in - progress (including land inventory): Represents cost incurred in respect of unsold area of the  
                real estate development projects or cost incurred on projects where the revenue is yet to be recognized. 
             Work-in-progress is valued at lower of cost and net realizable value.

         ii.	 Finished goods – unsold residential unit, commercial unit, plots: Valued at lower of cost and net realizable 
             value.

         iii.	Construction material: Valued at lower of cost and net realizable value. Cost is determined based on 
          FIFO basis.Net realizable value is the estimated selling price in the ordinary course of business, less 
             estimated costs of completion and estimated costs necessary to make the sale.

     m) Provisions and contingencies

       A provision is recognized if, as a result of past events, the Group has a present legal or constructive 
       obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will 
       be required to settle the obligation. Provisions are determined by discounting the expected future cash 
        flows (representing the best estimate of the expenditure required to settle the present obligation at the 
          balance sheet date) at a pre-tax that reflects current market assessments of the time value of money and 
         the risks specific to the liability.

       The unwinding of the discount is recognized as finance cost. Expected future operating losses are not 
         provided for.

      Contingent liabilities are disclosed in the Notes to the Consolidated Financial Statements. Contingent 
         liabilities are disclosed for:

         •	 possible obligations which will be confirmed only by future events not wholly within the control of the 
             Group, or

         •	 present obligations arising from past events where it is not probable that an outflow of resources will 
          be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be 
             made.
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     n) Borrowing Cost

    Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the 
     arrangement of borrowings to the extent they are regarded as an adjustment to the interest cost.

        Investment income earned on temporary investment of specific borrowings pending their expenditure on 
         qualifying assets is deducted from the borrowing costs eligible for capitalization.

         Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that 
        necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized, if 
         any. All other borrowing costs are expensed in the period in which they occur.

     o) Cash and cash equivalents

         Cash and Cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, 
         bank balances, demand deposits with banks where the original maturity is three months or less and other 
         short term highly liquid. which are subject to insignificant risk of changes in value

      p) Investments in joint venture and associates

       The group has elected to recognise its investments in associate and joint venture companies at cost in 
         accordance with the option available in IND AS 27 Separate Financial Statements

      q) Leases

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

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

             i)  Right of use assets

                The Group recognizes right-of-use assets at the commencement date of the lease (i.e. the date the 
                    underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated  
                   depreciation and impairment losses and adjusted for any remeasurement of lease liabilities. The cost 
                  of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred 
                and lease payments made at or before the commencement date less any lease incentives received. 
                 Right-of-use assets are depreciated on a straight-line basis over the lease term.

             If ownership of the leased asset transfers to the Group at the end of the lease term or the cost 
                reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life 
                 of the asset.

                 The right-of-use assets are also subject to impairment. Refer to the accounting policies in note 3(g) 
                 on impairment of non-financial assets.

Notes to the consolidated financial statements 
for the year ended 31 March, 2024					   



182

Notes to the consolidated financial statements 
for the year ended 31 March, 2024					   

             ii)  Lease Liabilities

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

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

             iii) Short term leases and leases of low value assets

             The Group applies the short-term lease recognition exemption to its short-term leases (i.e. those 
                   leases that have a lease term of 12 months or less from the commencement date and do not contain 
               a purchase option). It also applies the lease of low-value assets recognition exemption to leases of 
                assets that are considered to be low value. Lease payments on short term leases and leases of low 
                 value assets are recognized as expense on a straight-line basis over the lease term.
       
         II.	Group as a lessor

        Leases in which the Group does not transfer substantially all the risks and rewards incidental to 
                ownership of the asset are classified as operating leases. Assets subject to operating leases are included 
             under Investment property.

             Lease income from operating lease is recognized on a straight-line basis over the term of the relevant        
             lease including lease income on fair value of refundable security deposits, unless the lease agreement 
           explicitly states that increase is on account of inflation. Costs, including depreciation, are recognized 
         as an expense in the statement of profit and loss. Initial direct costs incurred in negotiating and 
              arranging an operating lease are added to the carrying amount of the leased asset and recognized over 
              the lease term on the same basis as rental income.

     r)  Earnings per share

      Basic earnings per share is computed by dividing the net profit for the year attributable to the equity 
        shareholders of the Group by the weighted average number of equity shares outstanding during the year. 
         The weighted average number of equity shares outstanding during the year and for all the years presented 
       is adjusted for events such as bonus shares, other than conversion of potential equity shares that have 
         changed the number of equity shares outstanding, without a corresponding change in resources.

      For the purpose of calculating diluted earnings per share, the net profit for the period attributable to 
         equity shareholders and the weighted average number of shares outstanding during the period is adjusted 
         for the effects of all dilutive potential equity shares. 

      In a capitalization or bonus issue or share split, ordinary shares are issued to equity shareholders for 
           no additional consideration. The number of ordinary shares outstanding before the event is adjusted for the 
       proportionate change in the number of ordinary shares outstanding as if the event had occurred at the 
         beginning of the earliest period presented.
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     s) Segment reporting

         Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
      Operating Decision Maker (CODM) of the Group. The CODM is responsible for allocating resources and 
         assessing performance of the operating segments of the Group. 

     t)  Advance paid towards land procurement

       Advances paid by the Group to the seller/intermediary towards outright purchase of land is recognized 
         as land advance under other assets during the course of obtaining clear and marketable title, free from all 
        encumbrances and transfer of legal title to the Group, whereupon it is transferred to land stock under 
         inventories. Management is of the view that these advances are given under normal trade practices and 
         are neither in the nature of loans nor advance in the nature of loans.

     u) Recent accounting pronouncement

      Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards 
            under companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 
        31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to  
         the Group.

     v) New Amendments not yet adopted by the Group

         i.	 Code on Social Security, 2020:

       The Indian Parliament has approved the Code on Social Security, 2020 which would impact the 
      contributions by the Group towards Provident Fund and Gratuity. The Ministry of Labour and        
            Employment had released draft rules for the Code on Social Security, 2020 on 13 November 2020, and     
          invited suggestions from stakeholders which are under consideration by the Ministry. The Group will 
               assess the impact and its evaluation once the subject rules are notified. The Group will give appropriate 
            impact in its financial statements in the period in which, the Code becomes effective and the related 
             rules to determine the financial impact are published.
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6. Investments	
				    (` in lakhs)

 Particulars As at 31 March 2024  As at 31 March 2023 

Non Current

Investments in Joint Ventures

 Nila Projects LLP - Fixed Capital  -    10.00 

 Nila Projects LLP - Fluctuating Capital  -    628.39 

 -    638.39 

Investments in Associate (using equity method)

 2,33,750 (31 March 2023 : 2,33,750) Equity shares of Mega City 
Cinemall Pvt. Ltd. of ₹ 10/- each 

 1.04  14.03 

 1.04  14.03 

Total Investments in Associate and Joint Venture  1.04  652.42 

Investments in Others

(a) Investment in LLP

Bagmar Nila Projects (Udaipur) LLP  1.90  1.90 

(a) Name of Firm: Bagmar Nila Projects (Udaipur) LLP

(b) Name of Partners: i) Nila Spaces Limited 

 ii) Mahesh Bagmar   iii) Mamta Bagmar 

(C) Profit sharing ratio: (19:72:9) (Previous year 19:72:9)

Bagmar Nila Projects (Jodhpur) LLP  1.90  1.90 

(a) Name of Firm: Bagmar Nila Projects (Jodhpur) LLP

(b) Name of Partners: i) Nila Spaces Limited 

 ii) Mahesh Bagmar   iii) Mamta Bagmar 

(C) Profit sharing ratio: (19:72:9) (Previous year 19:72:9)

(b) Fair value through Other Comprehensive Income

Debentures - Samasth Living Pvt. Ltd.  40.00 -

Pref Shares - Samasth Living Pvt. Ltd.  40.24 -

Total Investments in others 84.04 3.80

Total 85.08 656.22

Current

(a) Fair value through Profit and loss

Investment in Mutual Fund

HDFC Money Market Fund - Grow - NIL Unit (31 March 2023 :
6,334.54 Units)

 -   306.86 

Total  -   306.86

Aggregate value of unquoted investment 85.08 656.22

Aggregate value of quoted investment  - 306.86

Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   



7. Loans	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 2024 As at 31 March 2023 

Current

Unsecured, Considered good

Loans 

  Other than related Parties  987.42  2,189.96 

  Related Party  932.58  -   

Total  1,920.00  2,189.96 

Refer note 35 - Financial instruments, fair values and risk measurement 
 
Refer note 30 : Related Party Transactions 

8. Other Financial Assets	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 2024 As at 31 March 2023 

Non Current

Fixed deposit with Banks having original maturity more than
12 months

 1,315.00  205.00 

Total  1,315.00  205.00 

Refer note 35 - Financial instruments, fair values and risk measurement

9. Other non current assets	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 2024 As at 31 March 2023 

Unsecured, Considered good

Security and other deposits  152.27  93.44 

Total  152.27  93.44 

10. Inventories	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 2024 As at 31 March 2023 

Work in progress
Finished Goods
Land and land development rights

 4,018.66 
 163.16 

 5,096.07 

 4,616.43 
 163.16 

 5,096.07 

Total  9,277.89  9,875.66 

Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   
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11. Trade receivables	 	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Related parties

Unsecured, considered good  -    -   

Other than related parties

Unsecured, considered good  63.19  4.50 

Unsecured, considered doubtful  4.50  3.50 

Less : Allowance for credit losses    (4.50)  (3.50)

Total  63.19  4.50 

Refer note 35 - Financial instruments, fair values and risk measurement
Refer note 30 - Related party transactions

Ageing of Trade Receivable as at 31 March 2024	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(i) Undisputed Trade Receivables – 
considered good  63.19  -    -    -    -    63.19 

(ii) Undisputed Trade Receivables – 
which have significant increase in credit 
risk

 -    -   -  4.50  -    4.50 

(iii) Undisputed Trade Receivables – 
credit impaired  -    -    -    -    -    -   

(iv) Disputed Trade Receivables 
considered good  -    -    -    -    -    -   

(v) Disputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -   

(vi) Disputed Trade Receivables - credit 
impaired  -    -    -    -    -    -   

Total  63.19  -   -  4.50  -   67.69 

Less : Allowance for credit losses  -    -    -  4.50  -    4.50 

Total  63.19  -    -    -    -    63.19 

                                                                                        
Ageing of Trade Receivable as at 31 March 2023	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(i) Undisputed Trade Receivables – 
considered good  -    -    4.50  -    -    4.50 

(ii) Undisputed Trade Receivables – 
which have significant increase in credit 
risk

 -    -    3.50  -    -    3.50 

Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   



                                                                                                                                                  (` in lakhs)

Particulars Less than 
6 months 

6 months 
- 1 year

1-2 years 2-3 years More 
than 3 
years

Total

(iii) Undisputed Trade Receivables – 
credit impaired  -    -    -    -    -    -   

(iv) Disputed Trade Receivables 
considered good  -    -    -    -    -    -   

(v) Disputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -   

(vi) Disputed Trade Receivables - credit 
impaired  -    -    -    -    -    -   

Total  -    -    8.00  -    -    8.00 

Less : Allowance for credit losses  -    -    3.50  -    -    3.50 

Total  -    -    4.50  -    -    4.50 

12. Cash and cash equivalents	 	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Balance in current account  397.80  1,161.73 

Fixed deposit with Banks having maturity less than 3 months  973.22  -   

Cash on hand  1.33  0.35 

Total  1,372.35  1,162.08 

Other Bank Balances

Margin money deposit with Bank  1,156.56  5.00 

Other bank balance  960.00  -   

 2,116.56  5.00 

Total  3,488.91  1,167.08 

Refer note 35 - Financial instruments, fair values and risk measurement

13. Other current assets	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Unsecured, Considered good 

Advance for Land Purchase to related party*  1,960.02  1,960.02 

Advance to Suppliers  656.86  727.74 

Other Current Asset  89.08  1.61 

Prepaid expenses  664.01  5.90 

Advance to Employees  3.00  4.02 

Advance with Government Authorities

  - Goods and service tax receivable  45.65  45.65 

Total  3,418.62  2,744.94 

Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   
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Refer note 30 : Related Party Transactions
* Advance for land purchase though unsecured, are considered good as the advances have been given based on
arrangement/Memorandum of understanding executed by the company and the company/seller/intermediary is
in the course of obtaining clear and marketable title, free from all encumbrances.

14. Current tax assets (Net)	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Advance payment of tax  164.77  33.73 

Less : Current tax liabilities  (155.13)  -   

Total  9.64  33.73 

15. Equity share capital	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

  (a) Authorised share capital 

      45,00,00,000 (31 March 2023 : 45,00,00,000) Equity shares of ₹ 1/-  
      each fully paid

 4,500.00  4,500.00 

  (b) Issued, Subscribed and Paid-up Capital

      39,38,89,200 (31 March 2023 : 39,38,89,200) Equity shares of ₹ 1/- 
      each fully paid

 3,938.89  3,938.89 

 
   (c) Reconciliation of Share outstanding at the beginning and at the end of the reporting year

Particulars

As at   
 31 March 2024 

As at   
 31 March 2023 

Numbers ₹ in lakhs Numbers ₹ in lakhs

Balance as at the beginning of the year  39,38,89,200.00  3,938.89  39,38,89,200.00  3,938.89 

Issued during the year  -    -    -    -   

Balance as at the end of the year  39,38,89,200.00  3,938.89  39,38,89,200.00  3,938.89 

   (d) Terms / rights attached to Equity shares

          (i)  The company has only one single class of equity shares referred to as equity share having a par value of     
             ₹ 1 per share. Each shareholder is eligible for one vote per share held.

     (ii) The Company declares and pay dividend in Indian Rupees. The dividend proposed by the Board of 
           Director is subject to the approval of the Shareholder in the Annual General Meeting except in case of  
             interim dividend.

        (iii) In the event of liquidation of the company, the equity shareholders are eligible to receive the remaining     
              assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Notes to the Consolidated financial statements
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   (e) Details of shareholders holding more than 5% of Equity shares in the company

Promoter name  
As at   

 31 March 2024 
As at   

 31 March 2023 

Nos. of shares % Holding Nos. of shares % Holding

 Manoj B Vadodaria  4,63,04,712.00 11.75%  5,31,54,712.00   13.49%

 Nila M Vadodaria  4,39,55,267.00 11.16%  4,39,55,267.00 11.16%

 Kiran B Vadodaria 3,17,58,100.00 8.06%  3,86,08,100.00 9.80%

 Alpa K Vadodaria 3,68,00,000.00 9.34%  3,68,00,000.00 9.34%

 Deep S Vadodaria  3,17,52,108.00 8.06%  3,17,52,108.00 8.06%

 Mina S Vadodaria  2,16,55,000.00 5.50%  2,16,55,000.00 5.50%

   (f) Shares held by Promoter's Group at the end of the year	                                                                                                                     
   
As at 31 March 2024 

Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the year

% of Total 
shares

% Changes 
during the 

year

Manoj B Vadodaria  5,31,54,712.00 (68,50,000.00)  4,63,04,712.00 11.75% (12.89%)

Nila M Vadodaria  4,39,55,267.00  -    4,39,55,267.00 11.16% -

Alpa K Vadodaria  3,68,00,000.00  -    3,68,00,000.00 9.34% -

Kiran B Vadodaria  3,86,08,100.00 (68,50,000.00)  3,17,58,100.00 8.06% (17.74%)

Deep S Vadodaria  3,17,52,108.00  -    3,17,52,108.00 8.06% -

Mina S Vadodaria  2,16,55,000.00  -    2,16,55,000.00 5.50% -

Chhaya R Vadodaria  43,00,000.00  -    43,00,000.00 1.09% -

Siddharth R Vadodaria  68,00,000.00  -    68,00,000.00 1.73% -

Karan R Vadodaria  68,00,000.00  -    68,00,000.00 1.73% -

Neha M Vadodaria  -    68,50,000.00  68,50,000.00 1.74% 100.00%

Kajal K Vadodaria  -    68,50,000.00  68,50,000.00 1.74% 100.00%

Total 24,38,25,187.00  -    24,38,25,187.00 61.89% -

 
As at 31 March 2023 

Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the 

year

% of Total 
shares

% Changes 
during the 

year

 Manoj B Vadodaria  5,31,54,712.00  -    5,31,54,712.00 13.49% -

 Nila M Vadodaria  4,39,55,267.00  -    4,39,55,267.00 11.16% -

 Alpa K Vadodaria  3,68,00,000.00  -    3,68,00,000.00 9.34% -

 Kiran B Vadodaria  3,86,08,100.00  -    3,86,08,100.00 9.80% -

 Deep S Vadodaria  3,17,52,108.00  -    3,17,52,108.00 8.06% -

 Shailesh B Vadodaria  1,29,60,000.00 (1,29,60,000.00)  -   - (100.00%)
 

Notes to the Consolidated financial statements
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Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   

Promoter name  No. of shares at 
the beginning of 

the year

Change during 
the year

No. of shares at 
the end of the 

year

% of Total 
shares

% Changes 
during the 

year

Mina S Vadodaria  86,95,000.00  1,29,60,000.00  2,16,55,000.00 5.50% 149.05%

Rajeshbhai B Vadodaria  50,00,000.00  (50,00,000.00)  -   - (100.00%)

Chhaya R Vadodaria  43,00,000.00  -    43,00,000.00 1.09% -

Siddharth R Vadodaria  43,00,000.00  25,00,000.00  68,00,000.00 1.73% 58.14%

Karan R Vadodaria  43,00,000.00  25,00,000.00  68,00,000.00 1.73% 58.14%

Total  24,38,25,187.00  -   24,38,25,187.00 61.89% -
 
   (g) During last 5 years immediately preceding reporting date, the Company has not alloted any (a) Bonus Shares    
       or (b) Shares issued for consideration other than cash.

  (h) During last 5 years immediately preceding reporting date, the Company has not bought back any class of    
       shares.

16. Other equity	                                                                                                                     
                                                                                                                                                  (` in lakhs)

Particulars As at   
 31 March 2024 

As at   
 31 March 2023 

Reserves & Surplus

 (i) Retained earnings  1,257.95  (81.92)

 (ii) Equity security premium  5.80  5.80 

 (iii) Capital reserve  7,547.55  7,547.55 

 (iv) General reserve  7.90  7.90 

Total  8,819.20  7,479.33 

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

(i) Retained earnings

       Profit & loss opening balance  (81.92)  323.11 

       Profit/(Loss) during the year  1,342.26  (406.23)

       Items of other comprehensive income  -   

       Remeasurement of post-employment benefit obligation (net of taxes)  (2.39)  1.20 

Total  1,257.95  (81.92)

(ii) Equity security premium  5.80  5.80 

(iii) Capital reserve  7,547.55  7,547.55 

(iv) General reserve  7.90  7.90 

Total  8,819.20  7,479.33 



Notes to the Consolidated financial statements
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Nature and purpose of reserves

General Reserve - The General Reserve is used from time to time to transfer profits from retained earnings for 
appropriation purposes. As the General Reserve is created by a transfer from one component of equity to another 
and is not an item of other comprehensive income, items included in the general reserve is not reclassified 
subsequently to the Statement of Profit and Loss.

Retained Earnings - Retained earnings are the profits that company has earned till date, less any transfer to 
general reserve, dividends or other distributions paid to the shareholders  	                                                                                                                     
                                                                             
Capital Reserve - The excess of net assets taken over the cost of consideration paid is treated as capital reserve 
on account of Demerger.                                                                    

Equity Security Premium - Securities premium reserve is used to record the premium on issue of equity shares. 
The reserve is utilised in accordance with the provisions of the Act.    

17. Borrowings                                                                                                                    
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

 As at  
31 March 2023 

Secured loans

Non Current

Vehicle Loan  10.82  -   

 10.82  -   

Current

Current Maturity of Long Term Debt  6.88 

 6.88  -   

Total  17.70  -   

A. Natue of Security

    Against hypothecation of vehicle

B. Rate of Interest and Terms of Repayment

   (i) The Company has availed secured loan facilities from bank at following rate of interest and repayment     
    schedule

Particulars
Repayment Schedule

No. of Installments Rate of Interest First Installment Date

Vehicle loan  39 8.60% 07-06-2023

C. Registration of charge or satisfaction with registration of companies

     The Company has registered charge or satisfaction with ROC, with in Statutory period.

D. Utilisation of Borrowed Funds And Share Premium

  As on 31 March 2024, there is no unutilised borrowed funds and securities premium. The securities 
   premium,long-term and short term borrowed funds from banks and financial institutions have been utilised  
    for the specific purpose for which the funds were raised.
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18. Lease Liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

Non Current

Lease Liabilities  74.65  -   

 74.65  -   

Current

Lease Liabilities  16.49 

 16.49  -   

Total  91.14  -   

19. Trade payables                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Current

Dues to Micro & Small Enterprises (as per the intimation received from 
vendors) #

 42.66  35.85 

Dues to others - Trade payables  416.32  802.67 

Total  458.98  838.52 

#The above information regarding Micro, Small and Medium Enterprises has been determined on the basis of 
information available with the Company. This has been relied upon by auditors.

# Total dues to Micro & Small Enterprises

Particulars  As at  
31 March 2024 

As at  
31 March 2023 

Dues to Micro & Small Enterprises (as per the intimation received from 
vendors)

A. Principal and interest amount remaining unpaid  42.66  35.85 

B. Interest due thereon remaining unpaid  -    -   

C. Interest paid by the Company  in terms of Section 16 of the Micro, 
Small and Medium Enterprises Development Act, 2006, along with the 
amount of payment made to supplier beyond the appointed day

 -    -   

D. Interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the period) 
but without adding interest specified under the Micro, Small and Medium 
Enterprises Development Act, 2006

 -    -   

E. Interest accrued and remaining unpaid  -    -   

F. Interest remaining due and payable even in the succeeding years, until 
such date when the interest dues as above are actually paid to the small 
enterprises.

 -    -   

Notes to the Consolidated financial statements
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Ageing of Trade Payable as at 31 March 2024                                                                                                                   
                                                                                                                                                
                                                                                                                                                  (` in lakhs)

Particulars  Not due  Less than 1 
year 

 1-2 years  2-3 years More than 3 
years 

Total 

(i)  MSME  -    42.66 - - -  42.66 

(ii)  Others - 416.32 - - -  416.32 

(iii)  Disputed  dues – MSME  -   - - - -  -   

(iv)  Disputed dues - Others  -   - - - -  -   

Total - 458.97  -    -    -   458.97 

Ageing of Trade Payable as at 31 March 2023                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars  Not due  Less than 1 
year 

 1-2 years   2-3 years   More than 3 
years  

 Total  

(i)  MSME  -    35.85  -    -    -    35.85 

(ii)  Others - 802.67  -    -    -   802.67 

(iii)  Disputed  dues – MSME  -    -    -    -    -    -   

(iv)  Disputed dues - Others  -    -    -    -    -    -   

Total - 838.52  -    -    -   838.52 

20. Other financial liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

 As at  
31 March 2023 

Non Current

Security deposits  211.41  461.50 

 211.41  461.50 

Current

Employee related liabilities  3.83  26.18 

Retention from Vendors  232.87  75.44 

Interest due on borrowings  0.10  -   

 236.80  101.62 

Total  448.21  563.12 

21. Other current liabilities                                                                                                                   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Advance from customer  8,779.94  5,083.67 

Statutory dues payable  54.57  112.21 

Total  8,834.51  5,195.87 

Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   
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22. Provisions                                                                                                               
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Non-current

(a) Provisions for employee benefits

Gratuity (refer note 31)  22.87  16.84 

Leave encashment (refer note 31)  1 0 .1 7  8.02 

 33.04  24.86 

Current

(a) Provisions for employee benefits     

Gratuity (refer note 31)  0.37  0.27 

Leave encashment (refer note 31)  0.78  0.60 

    

(b)Provision for expenses     

Provision for Expenses  348.00  109.59 

 349.15  110.46 

Total  382.19  135.32 

23. Revenue from operations   
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

 A. Sales  

      Development of Projects - with construction  8,961.95  101.08 

 B. Other operating revenue 

      Other operating income  109.41  -   

Total  9,071.36  101.08 

24. Other income  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Interest Income  978.04  216.33 

Profit/(Loss) on Sale of Fixed Asset  -    22.45 

Other non-operating income  117.76  38.15 

 1,095.80  276.93 

Add/(Less): Transferred from/(to) WIP  15.26  (35.29)

Total  1,111.076  241.64 
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25. Cost of material consumed and project expenses  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Construction, Material and Labour  3,601.12  2,162.99 

Land/Development Rights  1,961.83  343.05 

Other Costs  196.49  35.75 

 5,759.44  2,541.79 

Add/(Less): Transferred from/(to) WIP  789.50  (2,466.75)

Total  6,548.94  75.04 

26. Employee benefits expense  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Salaries, allowances and bonus  219.91  161.24 

Contribution to provident and other fund (refer note 31)  1.79  2.70 

Remuneration and perquisites to directors (refer note 30)  61.89  36.00 

Director's Sitting Fees  0.60  0.48 

 284.19  200.42 

Add/(Less): Transferred from/(to) WIP  2.19  (76.06)

Total  286.38  124.36 

27. Finance cost 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

 Interest on Borrowings     

 - Banks and financial institution  2.01  -   

 - Others  61.667  37.29 

 Total Interest on Borrowings(A)  63.678  37.29 

 Other Borrowing Cost     

 - Bank charges  7.55  0.13 

 -Interest cost*  592.34  9.47 

 Total Other Borrowing Cost (B)  599.88  9.60 

 Total Finance cost (A+B)  663.56  46.89 

 Add/(Less):- Transferred from/(to) WIP  (186.51)  (46.45)

Total  477.05  0.44 

* Interest Cost  ₹ 592.34 lakhs  (31 March 2023 : ₹ 9.47 lakhs ) paid on behalf of customers as per contractual  
   arrangement entered with them.

Notes to the Consolidated financial statements
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28. Other expenses 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Legal and professional charges 329.82  461.52 

Listing Expenses  11.37  10.18 

Rent Expense  8.47  22.37 

Repairs and maintenance expenses  22.29  5.00 

Insurance  0.44  5.07 

Power and fuel expenses  16.83  14.17 

Printing and stationery  3.36  4.19 

Municipal tax  11.61  3.87 

Payment to auditors (exclusive of GST)

 - Audit fees & Other certification fees (refer note 28.1) 3.65  1.75 

Advertisement and business promotion expenses  343.05  531.48 

Loss on Sale of Fixed Asset  -    4.69 

Expected credit Loss  1.00  3.50 

Subscriptional and Membership  4.37  48.89 

Miscellaneous expenses  35.29  23.77 

GST Expense  123.11  154.01 

 914.66 1294.46

Add/(Less): Transferred from/(to) WIP  222.44 (606.19)

Total  1,137.10  688.27 

28.1  Payment to Auditor  
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Audit Fees 3.65  1.75 

Statutory Audit Fees  2.50  1.50 

Tax Audit Fees  0.25  0.25 

Other Certification fees 0.90  -   
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29. Earning per share 
                                                                                                                                                 

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Profit attributable to equity share holders :

Basic earnings (₹ in lakhs )  1,342.26  (406.23)

Adjusted for the effect of dilution (₹ in lakhs )  1,342.26  (406.23)

Weighted average number of equity shares for:

Basic  3,938.89  3,938.89 

Adjusted for the effect of dilution  3,938.89  3,938.89 

Earning per share

Basic  0.34  (0.10)

Diluted  0.34  (0.10)

30. Related party transactions  
                                                                                                                                                 

(A)  Joint ventures : Nila Projects LLP 
(Cease to be Joint Venture w.e.f 30 December 2023) 

(B)  Associates:  Megacity Cinemall Pvt Ltd 

(C)  Enterprise in which Key Managerial Personnel 
      and Directors have significant influence 

 Nila Infrastructures Limited 

 Sambhaav Media Limited 

 SML Digital Media Private Limited 

 Sambhaav Nascent LLP 

 Romanovia Industrial Park Pvt Ltd 

 Kent Residential and Industrial Park LLP 

(D) Directors Deep Vadodaria - Whole time Director 
(w.e.f. 13 May 2023) 

Prashant H Sarkhedi- Whole time Director  
(w.e.f. 13 May 2023) 

Jasvindersingh Rana- Chairman  
(Cease to be director w.e.f 24 July 2023 due to 
demise) 

Rajal B Mehta - Non Executive Director 

Shrinjay S Joshi - Non Executive Director 

 Anand B Patel -Director  
(Non Executive Director w.e.f. 13 May 2023) 

Amit R Chokshi - Non Executive Director 
(w.e.f 21 August 2023) 

 Kruti M Shah - Non Executive Director 
(w.e.f 26 August 2023) 
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30. Related party transactions                                  

(E) Key Managerial Personnel Prashant H Sarkhedi-Chief Finance Officer (W.e.f. 13 May 2023) 

Gopi V Dave - Company Secretary 

(F) Close members of key manegerial persons Parul Prashant Sarkhedi 

Devang H Sarkhedi 

Disclosure of transactions between the Company and Related Parties (Other than Key - managerial personnel) 
during the year 2023-24
                                                                                                                                                  (` in lakhs)

Particulars
Transaction Value

As at 31 March 2024 As at 31 March 2023 

A. Loans (Assets)

(i) Loans given during the year

 Romanovia Industrial Park Pvt Ltd  900.00  -   

(ii) Interest Income received 

 Romanovia Industrial Park Pvt Ltd  36.20  -   

B. Investments

(i) Investment withdrawn during the year

 Nila Projects LLP  1,316.86  -   

(ii) Investment during the year

 Nila Projects LLP  -    0.70 

(iii) Share of Profit/(Loss) during the year

 Nila Projects LLP  (0.05)  (0.41)

 Megacity Cinemall Pvt Ltd  (12.99)  (4.61)

C. Other Contracts

(i) Rent Paid

 Sambhaav Media Limited  2.13  2.10 

(ii) Sale of Residential Unit

 Parul Prashant Sarkhedi  -    82.97 

 Devang H Sarkhedi  65.33  -   

(iii) Reimbursement of Expense

  Nila Infrastructures Limited  -    -   

  Kent Residential & Industrial Park LLP  -    0.35 

(iv) Purchase of Goods*

Nila Infrastructures Limited  -    0.70 

(v) Advance given for Land Purchase

Nila Infrastructures Limited  -    430.00 

(vi) Other Transactions

 Nila Infrastructures Limited 

- Employee Benefit on account of Employee transfer in  23.61  -   

- Employee Benefit on account of Employee transfer Out  (26.20)  -   

* Exclusive of taxes

Notes to the Consolidated financial statements
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Disclosure of the status of outstanding balances between the Company and Related Parties (Other than Key - 
managerial personnel) as at year end
                                                                                                                                                  (` in lakhs)

Particulars
Outstanding Balance

As at 31 March 2024 As at 31 March 2023 

A. Investments

 Megacity Cinemall Pvt Ltd  1.04  14.03 

 Nila Projects LLP - Fixed Capital  -    10.00 

 Nila Projects LLP - Fluctuating Capital  -    628.39 

B. Advance given for land

 Nila infrastructures Limited  1,960.02  1,960.02 

C. Loan

Romanovia Industrial Park Pvt Ltd  932.58  -   

D. Other Transaction

 Nila infrastructures Limited  (2.59)  -   

Disclosure of transactions between the Company and Key - managerial personnel during the year 2023-24

Particulars
Transaction Value

As at 31 March 2024 As at 31 March 2023 

Short term employee benefit

     - Directors  61.89  36.00 

     - Key Managerial Persons  6.20  12.77 

Director sitting fees  0.60  0.48 

31. Employee benefits 
    
     A. Defined benefit plans:
         
     Gratuity

      The Company operates a defined benefit plan (the gratuity plan) covering eligible employees, which provides a 
     lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, 
     of an amount based on the respective employees salary and tenure of employment. The liability in respect of 
      gratuity being defined benefit schemes, payable in future, are determined by actuarial valuation as on balance  
     sheet date.

Notes to the Consolidated financial statements
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In activity of valuation for gratuity following assumptions were used:
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Mortality rate Indian Assured Lives 
Mortality (2012-14) ultimate 

Indian Assured Lives 
Mortality (2012-14) ultimate

Withdrawal rate 1.00% 1.00%

Retirement age  60 Years 58 Years

Discount rate 7.22% 7.49%

Salary escalation 6.00% 6.00%

The following tables set out the funded status of the gratuity plans and the amounts recognized in the Company's 
Consolidated financial statements as at 31 March 2024 & 31 March 2023 is set out as status of gratuity plan under 
Indian Accounting Standard 19 on "Employee Benefit”.

                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Changes in present value of defined benefit obligation

Present value of defined benefit obligation as at the beginning of the year 17.11  16.41 

Interest cost  1.28  1.20 

Past service cost  -    -   

Liability Transferred In/ Acquisitions  17.63 

(Liability Transferred Out/ Divestments)  (18.16)

Current service cost  2.08  1.80 

Actuarial loss/(gain) due to change in financial assumptions  0.78  (0.38)

Actuarial loss/(gain) due to change in demographic assumptions  -    -   

Actuarial loss/(gain) due to experience adjustments  2.52  (1.28)

benefits paid  -    (0.64)

Present value of defined benefit obligation as at the end of the year 23.24 17.11

Amount recognized in the balance sheet

Fair value of plan assets as at the end of the year  -    -   

Present value of defined benefit obligaiton as at the end of the year 23.24  17.10 

Net obligation as at end of year 23.24  17.10 

Non current  22.87  16.84 

Current  0.37  0.27 

Expenses recognized in the statement of profit and loss under the head 
employee benefit expenses

 -    -   

Service cost  2.08  1.80 

Interest Expense  1.28  1.20 

Past service cost  -    -   

Net expense recognized in employee benefit expenses  3.36  3.00 
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Particulars As at  
31 March 2024 

As at  
31 March 2023 

Expenses recognized in other comprehensive income for the year

Remeasurment due to:

Acturial loss on obligations - due to change in financial assumptions  0.78  (0.38)

Acturial (gain) on obligations - due to change in demographic assumptions  -    -   

Acturial loss/(gain) on obligations - due to experience adjustments  2.52  (1.28)

Net expense/(income) recognized in other comprehensive income  3.31  (1.66)

Sensitivity analysis
                                                                                                                                                  (` in lakhs)

Particulars                                                                                   31 March 2024  31 March 2023  31 March 2024  31 March 2023 

 Increase                                     Increase                                    Decrease Decrease

Discount rate (1% movement)  (2.72)  (1.73)  3.28  2.05 

Salary growth rate (1% movement)  2.41  2.06  (2.07)  (1.77)

Withdrawal rate (1% movement)  0.80  0.24  (0.94)  (0.28)

The sensitivity analyses presented above may not be representative of the actual change in the defined benefit 
obligation as it is unlikely that the change in assumptions would occur in isolation of one another as some of the 
assumptions may be co-related.  Further more, interpreting the above sensitivity analysis,the present value of the 
defined benefit obligation has been calculated using the projected unit credit method at the end of the reporting 
period, which is the same as that applied in calculating the defined benefit obligation liability recognized in the 
balance sheet. There was no change in the methods and assumptions used in preparing the sensitivity analysis 
from prior years.

The obligations are measured at the present value of estimated future cashflow by using a discount rate that 
is determined with reference to the market yields at the Balance Sheet date on Government Bonds which is 
consistent with the estimated terms of the obligation. The estimate of future salary increase, considered in the 
actuarial valuation, takes account of inflation, security, promotion and other relevant factors such as supply and 
demand in the employment market.
Expected future cash flow:
The expected future cash flow in respect of gratuity at balance sheet date will be as follows
                                                                                                                                                  (` in lakhs)

Projected benefits payable in future years from the date of reporting                               31 March 2024  31 March 2023 

1st following year  0.37  0.27 

2nd following year  0.41  0.30 

3rd following year  0.44  0.32 

4th following year  0.47  2.98 

5th following year  0.51  0.75 

Sum of years 6 to 10 9.99  7.14 

B.  Other long term employee benefits

Compensated absences

The accrual for unutilised leave is determined for the entire available leave balance standing to the credit of the 
employee at the year end. The value of such leave balances that are eligible for carry forward is determined by 
actuarial valuation as  at the end of the year and acturial gains and loss are charged to the statement of profit 
and loss amount of ₹ 4.39 lakhs (31 March 2023 : ₹  1.57 lakhs) towards leave benefits is recognized as an expense 
and included in the Statement of Profit and Loss.
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Acturial assumptions  31 March 2024  31 March 2023 

Discount rate                                                                                                                                                         7.22% 7.49%

Salary growth rate 6.00% 6.00%

Withdrawal rate                                                                                           1.00% 1.00%

C.  Defined contribution

Contribution to Provident Fund and ESIC recognized as an expense for the year are as under.
                                                                                                                                                  (` in lakhs)

Particulars  31 March 2024  31 March 2023 

Employers Contribution to Provident Fund  1.52  2.08 

Employers Contribution to ESIC  0.12  0.46 

32.  Tax expense 

A. Income tax expense recognized in the Statement of Profit and Loss                 
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Current tax

Current tax on profit for the year  155.13  -   

Adjustments of tax for earlier years  -    0.83 

Tax (Credit) under Minimum Alternative Tax

MAT Credit  Entitelment  (74.39)  -   

Deferred tax

Origination & reversal of temporary differences (refer note D)  175.02  (156.22)

Tax Expense reported in statement of Profit & Loss  255.76  (155.39)

B. Income tax expense / (income) recognized in other comprehensive income (OCI)                    
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024 

As at  
31 March 2023 

Deferred tax 

Deferred tax (credit)/charge on remeasurements of defined benefit 
liability 

 0.92  (0.46)

Tax Expense/(income) on 'OCI'  0.92  (0.46)
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C. Reconciliation of effective tax rate
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Profit before tax 1,598.02 (561.62)

"Tax using the Company’s statutory tax rate at 16.69%  
(31 March 2023: 16.69%)"

 155.13  -   

Effect of :

Non deductible expenses  -    -   

Adjustments of tax for earlier years  -    0.83 

MAT Credit Available  (74.39)  -   

Origination and Reversal of Temporary difference  175.02  (156.22)

Tax Expense  255.76  (155.39)

D. Deferred Tax Assets and Liabilities              
                                                                                                                                                  (` in lakhs)

Particulars Deferred Tax (Assets) Deferred Tax  Liability Net Deferred 
Tax(Assets)/Liabilities

31 March 
2024

31 March 
2023

31 March 
2024

31 March 
2023

31 March 
2024

 31 
March  

2023

Expenditure Allowed on 
Payment Basis

 (9.71)  (8.63)  0.78  -    (8.93)  (8.63)

Provision for Stamp Duty  (10.96)  (10.96)  -    -    (10.96)  (10.96)

Provision for Loss allowance  -    -    (0.92)  0.46  (0.92)  0.46 

Less: Depreciation under tax 
laws over book depreciation

 -    -    119.36  105.85  119.36  105.85 

Unabsorbed Losses -  (162.27)  -    -    -    (162.27)

Net Deferred tax  
( Assets)/ Liabilities

 (20.66)  (181.86)  119.22  106.31  98.55  (75.55)

MAT Credit Entitlement -  -   -  -    (187.76) 113.36

Deferred tax (Assets) / 
Liabilities

 (20.66)  (181.86)  119.22  106.31  (89.21)  (188.91)

33. Operating Segment

      The Company is primarily engaged in the development of real estate comprising of residential and commercial     
    projects. Company's performance of operation as defined in Ind AS 108 are evaluated as a whole by chief     
     operating decision maker ('CODM') of the company based on which development of real estate activities are  
    considered as a single operating segment. The Company reports geographical segment which is based on 
      the areas in which major operating divisions of the company operate and the entire operations are based only 
      in India. None of the customers for the year ended 31 March 2024 constituted 10% or more of the Total revenue 
     of the company.
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34. Commitments and Contingent Liability
    
      I)  Commitments
         
          There are no commitments as at 31 March 2024 as well as 31 March 2023

      II) Contingent Liabilities

       A. The company has received opinion from the office of the superintendent under Gujarat Stamp Act,    
         1958 wherein it has assessed Stamp Duty amounting to ₹ 651.88 Lakhs with reference to demerger        
               transaction undertaken by the company vide National Company Law Tribunal, Order No. CP(CAA) No. 56/  
               NCLT/AHM/2018 and CA(CAA) No. 14/NCLT/AHM/2018. Based on Legal Opinion, the company has filed writ           
               petition in Hon. Gujarat High Court vide Special Civil Application No. 1042/2023 against the said assessed  
            duty. Moreover, based on the legal opinion, the company has made provision of stamp duty amounting   
           to ₹ 39.38 Lakhs in the books of accounts. The said liability will be discharged once final assessment   
             order is issued by the stamp duty authority.

        B.  The Hon’ble Supreme Court of India (“SC”) by their order dated 28 February 2019, in the case of Surya  
        Roshani Limited & others v/s EPFO, set out the principles based on which allowances paid to the  
       employees should be identified for inclusion in basic wages for the purposes of computation of  
      Provident Fund contribution. The Company has provided the impact of the said supreme court 
           judgement with effect from 1 January 2020. In view of the management, any additional liability for the 
       period from date of the SC order (28 February 2019) to 31 December 2019 is not material and 
               hence have not been provided in the books of account. In addition, management is of the view that there  
                  is a considerable uncertainty around the timing and extent in which the judgement will be interpreted and  
                 applied by the regulatory authorities and accordingly, the impact for periods prior to the date SC order (28  
             February 2019), if any, is not ascertainable and consequently no financial effect has been provided for in    
               the Consolidated financial statements. Accordingly,this has been disclosed as a contingent liability in the   
             Consolidated financial statements.

             C.  The company has Provided Bank Gurantee of  ₹ 835.00 lakhs as at 31 March 2024 and has not provided any    
            corporate guarantees or any security 31 March 2023 for loans or any other financial aid obtained by its 
             associate or by any other person.

      D. In the above cases, settlement of liability may result in outflow of additional cash than the amount 
             disclosed in the note as contingent liabilities owing to interest component on such liability outstanding.  
       Wherever interest rate is determinable for any specific liability, the amount so disclosed is after 
             considering interest on such liability up to the reporting date.
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35.  Financial Instruments - Fair Values And Risk Measurements
    
      A. Accounting classification and fair values
         
         The carrying amounts and fair values of financial instruments by class are as follows:-
                                                                                                                                                 (` in lakhs)

As at 31 March 
2024

Carrying amount Fair value

Fair Value 
Through 

Profit and 
Loss

Fair Value 
through 
Other 

Compre-
hensive 
Income

Amor-
tized 
Cost*

Total Level 1 - 
Quoted 
price in 
active 

markets

Level 2 
- Signifi-
cant ob-
servable 
inputs

Level 3 - 
Significant 
unobserv-
able inputs

Total

Financial asset

Loan

- Current  -    -    1,920.00  1,920.00  -    -    -    -   

Investment

- Non - Cur-
rent  (note 1)

- 80.24 3.80  84.04  -    -   80.24 80.24

- Current  -    -    -    -    -    -    -    -   

Other Financial 
Assets

  1,315.00  1,315.00  -    -    -    -   

Trade receiv-
ables

 -    -    63.19  63.19  -    -    -    -   

Cash and cash 
equivalent

 -    -    1,372.35  1,372.35  -    -    -    -   

Other financial 
assets

- Current  -    -    2,116.56  2,116.56  -    -    -    -   

 -   80.24 6,790.90  6,871.14  -    -   80.24 80.24

Financial 
liabilities

Borrowings

- Non-current  -    -    -    -    -    -    -    -   

- Current  -    -    -    -    -    -    -    -   

Trade payable  -    -    458.98  458.98  -    -    -    -   

Lease Liability

- Non-current  -    -    74.65  74.65 - - - -

- Current  -    -    16.49  16.49 - - - -

Other financial 
liability

- Non-current  -    -    211.41  211.41  -    -    -    -   

- Current  -    -    236.80  236.80  -    -    -    -   

 -    -    998.34  998.34  -    -    -    -   
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                                                                                                                                                 (` in lakhs)

As at 31 March 
2023

Carrying amount Fair value

Fair Value 
Through 

Profit and 
Loss

Fair Value 
through 
Other 

Compre-
hensive 
Income

Amor-
tized 
Cost*

Total Level 1 - 
Quoted 
price in 
active 

markets

Level 2 
- Signifi-
cant ob-
servable 
inputs

Level 3 - 
Significant 
unobserv-
able inputs

Total

Financial asset

Loan

- Current  -    -    2,189.96  2,189.96  -    -    -    -   

Investment  -    -    -    -    -    -    -   

- Non - Cur-
rent  (note 1)

 3.80  3.80 

- Current  306.86  -    -    306.86  306.86  -    -   306.86 

Other Financial 
Assets

 205.00  205.00  -    -    -    -   

Trade receiv-
ables

 -    -    4.50  4.50  -    -    -    -   

Cash and cash 
equivalent

 -    -    1,162.08  1,162.08  -    -    -    -   

Other financial 
assets

 -   

- Current  -    -    5.00  5.00  -    -    -    -   

 306.86  -    3,570.34  3,877.20  306.86  -    -   306.86 

Financial lia-
bilities

Trade payable  -    -    838.52  838.52  -    -    -    -   

Other financial 
liability

- Non-current  -    -    461.50  461.50  -    -    -    -   

- Current  -    -    101.62  101.62  -    -    -    -   

 -    -    1,401.64  1,401.64  -    -    -    -   

*Fair value of financial assets and liabilities measured at amortised cost is not materially different from the 
amortised cost. Further, impact of time value of money is not significant for the financial instruments classified 
as current. Accordingly, the fair value has not been disclosed separately.

Note 1: Investments in associate, joint ventures and subsidiary have been accounted at historical cost. Since 
these are scoped out of Ind AS 109 for the purposes of measurement, the same have not been disclosed in the 
tables above.
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Fair value hierarchy

The fair value of financial instruments as referred above have been classified into three categories depending 
on the inputs  used in valuation technique. The hierarchy gives the highest priority to quoted prices in active 
markets for identical assets or liabilities (Level I measurements) and lowest priority to unobservable inputs (Level 
III measurements). 

The categories used are as follows:-

Input Level I (Directly Observable) : which includes quoted prices in active markets for identical assets such as 
quoted price for an equity security on Security Exchanges.

Input Level II (Indirectly Observable) : which includes prices in active markets for similar assets such as quoted 
price for similar assets in active markets, valuation multiple derived from prices in observed transactions involving 
similar businesses, etc.

Input Level III (Unobservable): which includes management's own assumptions for arriving at a fair value such as 
projected cash flow used to value a business, etc.

     B. Measurement of fair values

         i)    Valuation techniques and significant unobservable inputs
                The fair value of the investment in quoted investment in equity shares is based on the current bid price    
             of investment at balance sheet date

         ii)   Transfer between Level I and II
                There has been no transfer in between Level I and Level II

         iii)  Level III fair values
                There are no items in Level III fair values.

      C. Financial risk management
           The Company has a well-defined risk management framework. The Board of Directors of the Company 
          has adopted a Risk Management Policy. The Company has exposure to the following risks arising from   
          financial instruments:

            ▪ Credit risk ;
            ▪ Liquidity risk ; and
            ▪ Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s 
risk management framework. The board of directors evaluate and exercise independent control over the entire 
process of risk management. The board also recommends risk management objectives and policies.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, 
to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies 
and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The 
Company, through its training and management standards and procedures, aims to maintain a disciplined and 
constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the company’s risk management 
policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks 
faced by the Company. The audit committee is assisted in its oversight role by internal audit. Internal audit 
undertakes both regular and adhoc reviews of risk management controls and procedures, the results of which are 
reported to the audit committee.
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i) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer 
contract, leading to a financial loss. The Company is exposed to credit risk primarily trade receivables and other 
financial assets including deposits with banks. The Company’s exposure and credit ratings of its counterparties 
are continuously monitored and the aggregate value of transactions is reasonably spread amongst the  counter 
parties.  

   Other Financial Assets             

  This comprises mainly of deposits with banks and retention money receivables. Credit risk arising from 
   deposits with banks is limited as the counterparties are banks . Banks have high credit ratings assigned by the 
 credit rating agencies. Credit risk arising from retention money is included in trade receivables.

   Trade and other receivable            

  Customer credit risk is managed by each business unit subject to the Company’s established policy and    
   procedures.  Credit limits are established for all customers based on flat booking terms. Outstanding customer  
   receivables are regularly monitored and any shipments to major customers are generally covered by letters of 
    credit. The Company has no concentration of credit risk as the customer base is widely distributed economically.     

  An impairment analysis is performed at each reporting date based on the facts and circumstances existing 
   on that date to identify expected losses on account of time value of money and credit risk. For the purposes 
  of this analysis, the receivables are categorised into groups based on types of receivables. Each group is 
  then assessed for impairment using the Expected Credit Loss (ECL) model as per the provisions of Ind 
   AS 109 -Financial instruments. The calculation is based on provision matrix which considers actual historical 
   data adjusted appropriately for the future expectations and probabilities. Receivables from group companies 
  and secured receivables are excluded for the purposes of this analysis since no credit risk is perceived on 
  them. Proportion of expected credit loss provided for across the ageing buckets is summarised below:

   Impairment            

  Credit risk arising from trade receivables is managed in accordance with the Company's established 
  policy, procedures and control relating to customer credit risk management. An impairment analysis 
  is performed at each reporting date based on the facts and circumstances existing on that date to 
  identify expected losses on account of time value of money and credit risk. The calculation is based 
  on defined percentage based on past experiences in the business ascertained by the management. 

Summary of the company's exposure to credit risk from various customer is as follows:                     
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Trade Receivable  67.69  8.00 

Less: Allowances for credit losses  (4.50)  (3.50)

Net Trade Receivable  63.19  4.50 

Movement in the Allowances for credit losses in respect of trade and other receivables are as follows:                     
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Balance at the beginning of the year  3.50  -   

Provision / (Reversal) during the year (net)  1.00  3.50 

Balance at the end of the year  4.50  3.50 
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     Cash and bank balances

   The Company is also exposed to credit risks arising on cash and cash equivalents and term deposits with    
    banks. The Company believes that its credit risk in respect to cash and cash equivalents and term deposits is 
   insignificant as funds are invested in term deposits at pre-determined interest rates for specified period of 
  time. For cash and cash equivalents and other bank balances, only high rated banks are accepted.

     Other Financial Assets             

    Other financial assets includes loan to employees and related parties, security deposits, etc. Credit risk arising   
    from these financial assets is limited and there is no collateral held against these because the counterparties 
     are group companies, banks. Banks have high credit ratings assigned by the international credit rating agencies.

ii) Liquidity Risk            

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with 
its financial liabilities that are proposed to be settled by delivering cash or other financial asset. The Company’s 
financial planning has ensured, as far as possible, that there is sufficient liquidity to meet the liabilities whenever 
due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the 
Company’s reputation.  In addition to the Company's own liquidity, it enjoys credit facilities with the reputed bank 
and financial institutions.

Management monitors the Company’s liquidity position and cash and cash equivalents on the basis of expected 
cash flow. The Company’s liquidity management policy involves periodic reviews of cash flow projections and 
considering the level of liquid assets necessary, monitoring balance sheet, liquidity ratios against internal and 
external regulatory requirements.

Exposure to liquidity risk                 
                                                                                                                                                  (` in lakhs)

31 March 2024 Carrying amount Contractual maturities

Not Due Less than 
12 months

1-2 
years

2-5 years More than 
5 years

Trade payable  458.98 - 458.98  -    -    -   

Lease Liability

- Non-current  74.65  -    -    18.20  56.45  -   

- Current  16.49  -    16.49 

Other financial liability

- Non-current  211.41  -    -    -    211.41  -   

- Current  236.80  -    236.80  -    -    -   

                                                                                                                                                  (` in lakhs)

31 March 2023 Carrying amount Contractual maturities

Not Due Less than 
12 months

1-2 
years

2-5 years More than 
5 years

Trade payable  838.52 - 838.52  -    -    -   

Other financial liability

- Non-current  461.50  -    -    -    461.50  -   

- Current  101.62  -    101.62  -    -    -   
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iii) Market risk

Market risk is the risk that changes in market prices – such as foreign exchange rates and interest rates – 
will affect the Company’s income. Market risk is attributable to all market risk sensitive financial instruments 
including foreign currency receivables and payables and debt.  The company does not have any foreign currency 
exposure as at balance sheet date.  Accordingly, company does not have currency risk.

   Interest rate risk             

  Interest rate risk is the risk that the fair value or future cash flow of a financial instrument will fluctuate 
    because of changes in market interest rates. The Company's liquidity and borrowing are managed by professional 
   at senior management level. The interest rate exposure of the Company is reduced by matching the duration of  
   investments and borrowings. The interest rate profile of the Company’s interest - bearing financial instrument 
   as reported to management is as follows:                   
                                                                                                                                                  (` in lakhs)

Particulars 31 March 2024 31 March 2023

Fixed-rate instrument

Financial asset  6,324.78  2,399.96 

Financial liability  -    -   

Floating-rate instrument

Financial asset  -    306.86 

Financial liability 17.70  -   

   Interest rate sensitivity                     
                                     
  Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest  
  rates. The following table demonstrates the sensitivity of floating rate financial instruments to a reasonably  
   possible change in interest rates. The risk estimates provided assume a parallel shift of 100 basis points interest 
  rate across all yield curves. This calculation also assumes that the change occurs at the balance sheet date
   and has been calculated based on risk exposures outstanding as at that date. The period end balances are not 
   necessarily representative of the average debt outstanding during the period.   
                                                                                                                              (` in lakhs)

Particulars Increase on profit/
(loss) after tax

31 March 2024

Increase in 100 basis point (0.18)

Decrease in 100 basis point 0.18

31 March 2023

Increase in 100 basis point  3.06 

Decrease in 100 basis point  (3.06)
                                                                                                        
36. Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 
confidence and to sustain future development of the business. The board of directors seeks to maintain  
a balance between the higher returns that might be possible with higher levels of borrowings and the 
advantages and security  afforded by a sound capital  position. The Company monitors capital using a ratio of   
‘Debt’ to ‘Equity’. For this purpose, ‘Debt’ is meant to include long-term borrowings, short-term borrowings and  
current maturities of long-term borrowings. ‘Equity’ comprises all components of equity. The Company’s debt  
to equity ratio as at the end of the reporting periods are as follows:
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                                                                                                                                                        (` in lakhs)

Particulars 31 March 2024 31 March 2023

Total debt  17.70  -   

Less : Cash and bank balances  1,372.35  1,162.08 

Adjusted net debt  (1,354.65)  (1,162.08)

Total equity 12,758.09 11,418.22

Debt to equity (net) (0.11) (0.10)

                                                                                                        
37. Leases

     a) As a Lessor

     The Company’s significant leasing arrangements are in respect of operating leases for commercial premises.  
   Lease income from operating leases is recognised on a straight-line basis over the period of lease. The 
     aggregate lease rental income including maintenance of ₹ 70.26 Lakhs (31 March 2023: Nil) lakhs is accounted 
     in the statement of profit and loss.

       There are no contingent rents which are recognised in statement of profit and loss. The future minimum lease    
     receivables of non-cancellable operating leases are as under:

     Future minimum lease receipts under operating leases
                                                                                                                                                  (` in lakhs)

Particulars As At 31 March 2024 As At 31 March 2023

Not Later than 1 Year  258.53 -

Later than 1 year and not later than 5 years  1,295.71 -

Later than 5 years  -   -
                                                             
     b) As a Lessee

     The company has taken office premises on lease. The terms of lease includes terms of renewals, increase 
     in rent in future periods, terms of cancellation, etc. The agreement is executed for a period of 3 years with a   
     renewable clause and also provide for termination at will by either party giving a prior notice of 1 months at 
      any time during the lease term and hence considered the same to be of short term lease in nature under Ind 
      AS 116. Accordingly, no further disclosures are applicable.

     Lease rental expense debited to statement of profit and loss is ₹ 2.13 lakhs (31 March 2023 : ₹ 2.10lakhs)

(i) The following is the movement in lease liabilities during the year ended March 31,2023
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Opening Balances  -    -   

Additions on account of transition to Ind AS 116  98.88  -   

Add:Interest Expense  2.47  -   

Less:Payments  10.21  -   

Closing Balances  91.14  -   

Non-Current  74.65  -   

Current  16.49  -   
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(ii) Amounts recognised in Statement of Profit and Loss Account
                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Amortization for right-of-use assets  4.94  -   

Interest on lease liabilities  2.47  -   

Total  7.41  -   

(iii) Maturity Analysis of lease liabilities,showing the undiscounted lease payments after the reporting date:

                                                                                                                                                  (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Less than 12 Months  25.00  -   

More than 12 Months  89.79  -   

38. Disclosure as per Ind AS 115

(a) Disaggreagtion of revenue from contracts with customers
                                                                                                                                                                               (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Revenue

Development of projects - with construction  8,961.95  101.08 

Total  8,961.95  101.08 

(b) Contract assets

The contract assets represents amount due from customers which primarily relate to the company's right 
to consideration for work executed but not billed at the reporting date. The contract asset are transferred 
to receivable when the rights become unconditional i.e. when invoice is raised on achievement of contractual
milestones. This usually occurs when the company issues an invoice to the customer. The contract liabilities 
primarily represent advance received from customer for which invoice are yet to be raised on customers 
pending achievement of milestone.

The following table provides information about trade receivables, contract assets and contract liabilities from 
the customer:
                                                                                                                                                                              (` in lakhs)

Particulars As at  
31 March 2024

As at  
31 March 2023

Trade Receivable  63.19  4.50 

Contract Assets  -    -   

Contract Liabilities

- Advance from Customer  8,779.94  5,083.67 
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Performance obligation

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

All the Contracts entered with the customers consists of a single performance obligation thereby the consideration 
allocated to the performance obligation is based on Consolidated selling prices.

The Company recognises revenue from contracts with customers when it satisfies a performance obligation by 
transferring promised goods or service to a customer. The revenue is recognised to the extent of transaction price 
allocated to the performance obligation satisfied. Performance obligation is satisfied over time when the transfer 
of control of asset (goods or service) to a customer is done over time and in other cases, performance obligation 
is satisfied at a point in time. For performance obligation satisfied over time, the revenue recognition is done by 
measuring the progress towards complete satisfaction of performance obligation

For contracts where the aggregate of contract cost incurred to date plus recognised profits (or minus recognised 
losses as the case may be) exceeds the progress billing, the surplus is shown as contract asset and termed as 
“Due from customers”. For contracts where progress billing exceeds the aggregate of contract costs incurred to-
date plus recognised profits (or minus recognised losses, as the case may be), the surplus is shown as contract 
liability and termed as “Due to customers”. Amounts or Contract Assets received before the related work is 
performed are disclosed in the Balance Sheet as contract liability and termed as “Advances from customer”. The 
amounts billed on customer for work performed and are unconditionally due for payment i.e. only passage of 
time is required before payment falls due, are disclosed in the BalanceSheet as trade receivables. The amount 
of retention money held by the customers pending completion of performance milestone is disclosed as part of 
contract asset and is reclassified as trade receivables when it becomes duefor payment.

The transaction price allocated to remaining performance obligations (unsatisfies or partially satisfied) is as follows: 

(i) Transaction price allocated to remaining performance obligations

The transaction price allocated to remaining performance obligations (unsatisfies or partially satisfied) is as follows: 

                                                                                                                                                                              (` in lakhs)

Particulars Within One Year More Than One 
Year

Total

Revenue from Construction and Development of Projects  8,779.94  -    8,779.94 

(ii) Reconciliation of contract revenue recognised in the Statement of Profit and Loss

There are no adjustments made to the contracted price with customers which need to be reconciled to revenue 
recognized in the statement of profit and loss. The revenue is recognised over a period of time in accordance with 
the principles outlined in Ind AS 115.

(iii) Movement of Expected Credit Loss during the year

For the year ended 31 Mar 2024, ₹  4.50 Lakhs (31 Mar 2023, ₹ 3.50 Lakhs) was recognised as provision for 
expected credit losses on Trade Receivables.



216

N
ot

es
 t

o 
th

e 
C

on
so

lid
at

ed
 fi

na
nc

ia
l s

ta
te

m
en

ts
fo

r 
th

e 
ye

ar
 e

nd
ed

 3
1 

M
ar

ch
 2

02
4 

					







N
ot

e 
N

o.
 3

9 
R

at
io

 a
na

ly
si

s
Sr

. 
N

o.
R

at
io

N
um

er
at

or
D

en
om

in
at

or
 F

Y 
20

23
-2

4 
 F

Y 
20

22
-2

3 
 3

1s
t 

M
ar

ch
 

20
24

 

 3
1s

t 
M

ar
ch

 
20

23
 

%
 V

ar
ia

nc
e

R
ea

so
n 

fo
r 

va
ri

an
ce

 N
um

er
at

or
 

 D
en

om
in

at
or

 
 N

um
er

at
or

 
 D

en
om

in
at

or
 

1
C

ur
re

nt
 

ra
ti

o
C

ur
re

nt
 A

ss
et

s
C

ur
re

nt
 L

ia
bi

lit
ie

s
 1

8,
17

8.
25

 
 9

,9
02

.8
1 

 1
6,

32
2.

73
 

 6
,2

46
.4

7 
 1

.8
4 

 2
.6

1 
(2

9.
80

%
)

O
n 

ac
co

un
t 

of
 in

-
cr

ea
se

 in
 c

on
tr

ac
t 

lia
bi

lit
y 

(R
ef

er
 n

ot
e 

nu
m

be
r 

36
)

2
D

eb
t 

eq
ui

ty
 

ra
ti

o

To
ta

l D
eb

t
Sh

ar
eh

ol
de

r’s
 E

qu
it

y
 1

7.7
0 

 1
2,

75
8.

09
 

 -
   

 1
1,4

18
.2

2 
 0

.0
0 

 -
   

 -
   

3
D

eb
t 

se
rv

ic
e 

co
ve

ra
ge

 
ra

ti
o

N
et

 P
ro

fit
 b

ef
or

e 
ta

xe
s 

+ 
N

on
-c

as
h 

op
er

at
in

g 
ex

pe
ns

es
 li

ke
 d

ep
re

ci
at

io
n 

an
d 

ot
he

r 
am

or
ti

za
ti

on
s 

+ 
In

te
re

st
 +

 
ot

he
r 

ad
ju

st
m

en
ts

 li
ke

 lo
ss

 o
n 

sa
le

 
of

 F
ix

ed
 a

ss
et

s 
et

c 

In
te

re
st

 &
 L

ea
se

 
Pa

ym
en

ts
 +

 P
ri
nc

ip
al

 
Re

pa
ym

en
ts

 

2,
21

0.
00

 8
.3

6 
(5

62
.7

2)
 -

   
26

4.
35

 -
   

 -
   

4
Re

tu
rn

 
on

 E
q-

ui
ty

N
et

 P
ro

fit
s 

af
te

r 
ta

xe
s 

–
 P

re
fe

re
nc

e 
D

iv
id

en
d 

(if
 a

ny
) 

Sh
ar

eh
ol

de
r’s

 E
qu

it
y 

 1
,3

42
.2

6 
 1

2,
75

8.
09

 
 (4

06
.2

3)
 1

1,4
18

.2
2 

 0
.11

 
 (0

.0
4)

39
5.

7%
O

n 
ac

co
un

t 
of

 r
ev

-
en

ue
 r

ec
og

na
ti

on
 in

 
tw

o 
Pr

oj
ec

ts
 o

f 
th

e 
co

m
pa

ny
.

5
In

ve
nt

or
y 

tu
rn

ov
er

 
ra

ti
o

C
os

t 
of

 g
oo

ds
 s

ol
d 

O
R
 s

al
es

 
Av

er
ag

e 
In

ve
nt

or
y 

(O
pe

ni
ng

 +
 C

lo
si

ng
 

ba
la

nc
e 

/ 
2)

 

 9
,0

71
.3

6 
 9

,5
76

.7
7 

 1
01

.0
8 

 8
,4

16
.8

0 
 0

.9
5 

 0
.0

1 
77

87
.6

%
O

n 
ac

co
un

t 
of

 r
ev

-
en

ue
 r

ec
og

na
ti

on
 in

 
tw

o 
Pr

oj
ec

ts
 o

f 
th

e 
co

m
pa

ny
.

6
Tr

ad
e 

re
-

ce
iv

ab
le

 
tu

rn
ov

er
 

ra
ti

o

N
et

 C
re

di
t 

Sa
le

s 
(g

ro
ss

 c
re

di
t 

sa
le

s 
m

in
us

 s
al

es
 r

et
ur

n)
Av

er
ag

e 
Ac

co
un

ts
 

Re
ce

iv
ab

le
 (O

pe
ni

ng
 +

 
C

lo
si

ng
 b

al
an

ce
 /

 2
)

 9
,0

71
.3

6 
 3

3.
84

 
 1

01
.0

8 
 3

3.
75

 
 2

68
.0

3 
 2

.9
9 

88
49

.5
%

O
n 

ac
co

un
t 

of
 r

ev
-

en
ue

 r
ec

og
na

ti
on

 in
 

tw
o 

Pr
oj

ec
ts

 o
f 
th

e 
co

m
pa

ny
.

7
Tr

ad
e 

pa
ya

bl
e 

tu
rn

ov
er

 
ra

ti
o

C
os

t 
of

 m
at

er
ia

l c
on

su
m

ed
 a

nd
 

pr
oj

ec
t 

ex
pe

ns
es

Av
er

ag
e 

Ac
co

un
ts

 
Pa

ya
bl

e
 6

,5
48

.9
4 

 6
48

.7
5 

 7
5.

04
 

 5
57

.4
5 

 1
0.

09
 

 0
.13

 
73

99
.2

%
O

n 
ac

co
un

t 
of

 r
ev

-
en

ue
 r

ec
og

na
ti

on
 in

 
tw

o 
Pr

oj
ec

ts
 o

f 
th

e 
co

m
pa

ny
.

8
N

et
 

ca
pi

ta
l 

tu
rn

ov
er

Re
ve

nu
e 

fr
om

 o
pe

ra
ti

on
s

W
or

ki
ng

 c
ap

it
al

 9
,0

71
.3

6 
 8

,2
75

.4
4 

 1
01

.0
8 

 1
0,

07
6.

27
 

 1
.10

 
 0

.0
1 

10
82

7.
6%

O
n 

ac
co

un
t 

of
 r

ev
-

en
ue

 r
ec

og
na

ti
on

 in
 

tw
o 

Pr
oj

ec
ts

 o
f 
th

e 
co

m
pa

ny
.

9
N

et
 p

ro
f-

it
 r

at
io

N
et

 P
ro

fit
N

et
 S

al
es

 1
,3

42
.2

6 
 9

,0
71

.3
6 

 (4
06

.2
3)

 1
01

.0
8 

14
.8

0%
(4

01
.9

0%
)

(1
03

.7
0%

)
O

n 
ac

co
un

t 
of

 r
ev

-
en

ue
 r

ec
og

na
ti

on
 in

 
tw

o 
Pr

oj
ec

ts
 o

f 
th

e 
co

m
pa

ny
.

10
Re

tu
rn

 
on

 c
ap

-
it

al
 e

m
-

pl
oy

ed

Ea
rn

in
g 

be
fo

re
 in

te
re

st
 a

nd
 t

ax
es

 
C

ap
it

al
 E

m
pl

oy
ed

 
(T

an
gi

bl
e 

N
et

 W
or

th
 +

 
To

ta
l D

eb
t 

+ 
D

ef
er

re
d 

Ta
x 

Li
ab

ili
ty

) 
O

r 
To

ta
l 

As
se

ts
 -

 C
ur

re
nt

 L
i-

ab
ili

ti
es

 2
,0

75
.0

7 
 1

2,
68

6.
58

 
 (
56

1.1
9)

 1
1,2

29
.3

1 
16

.3
6%

(5
.0

0%
)

42
7.

3%
O

n 
ac

co
un

t 
of

 r
ev

-
en

ue
 r

ec
og

na
ti

on
 in

 
tw

o 
Pr

oj
ec

ts
 o

f 
th

e 
co

m
pa

ny
.

11
Re

tu
rn

 
on

 
in

ve
st

-
m

en
t

Re
tu

rn
In

ve
st

m
en

t
 1

87
.6

5 
 4

,4
04

.7
9 

 3
.6

2 
 5

15
.0

0 
 0

.0
4 

 0
.0

1 
5.

06
%



Notes to the Consolidated financial statements
for the year ended 31 March 2024 					   

40. Disclosure under Regulation 34(3) of the SEBI (Listing Obligations and Disclosure Regulations, 2015 and    
       Section 186(4) of the Companies Act, 2013).
                                                                                                                                                  (` in lakhs)

Particulars As at 31 March 
2024

Maximum balance 
outstanding during 

2023-24

As at 31 March  
2023

Maximum balance 
outstanding during 

2022-23

Details of loans given:

 Ginger Properties Pvt. Ltd.  446.17  446.17  573.02  573.02 

 Modi Buildwell Ltd  -    -    -    254.46 

 Signet Vyapaar Pvt Ltd  541.25  541.25  496.56  496.56 

 Romanovia Industrial Park Pvt. Ltd.  932.58  932.58  -    -   

 Suresh Thakkar  -    1,120.38  1,120.38  1,120.38 

All loans are given for the purposes of the business and are repayable as per agreed schedule of repayment.

Details of Investments made by the company are given in Note 6.

41. Interest in associate & joint ventures
     
      Below is the list of associate and joint ventures as at 31 March 2024. Their Share capital compriese solely of    
     equity shares and/or as partners capital held by the group and proportion of ownership interest held equals  
     the voting rights held by the group
       
                                                                                                                                                                             (` in lakhs)

Name of entity % of 
ownership 

interest

Relationship Method of 
Accounting

 

Quoted Fair value Carrying Amount

31 March 
2024

31 March 
2023

31 March 
2024

31 March 
2023

Nila Projects LLP # - Joint 
Venture

Equity 
method

 -    -    -   638.38

Megacity Cinemall Pvt    
Ltd

42.50% Associate Equity 
method

 -    -    1.03  14.03 

# As on 31 March, 2024, there is no interest of holding company in joint venture. Joint venture named Nila Projects 
LLP has ceased to be joint venture w.e.f  30th December, 2023. Hence, disclosure of interest in other entities is 
not applicable.
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(a) Summarised financial statements of associate

     The table below shows summarised financial statements for both associate which are material to the group.

                                                                                                                                                  (` in lakhs)

Summarised balance sheet Megacity Cinemall Pvt Ltd

Particulars 31 March 2024 31 March 2023

Total Non-current assets  1,131.42  1,135.48 

Current assets other than Cash and Cash Equivalent  0.43  0.44 

Cash and Bank Balance  8.51  8.40 

Total Assets  1,140.36  1,144.31 

Non-current financial liabilities  -    -   

Current financial liabities (excluding trade payable and provisions)  1,685.38  1,679.56 

Current liabilities other than current financial liabilities (including 
trade payables and provisions)

 38.72  17.93 

Total Liabilities  1,724.10  1,697.49 

Net assets (A-B)  (583.74)  (553.17)

Group's share in % 42.50% 42.50%

Group's share in ₹  (248.09)  (235.10)

Reconciliation to Carrying Amount
           
                                                                                                                                                  (` in lakhs)

Particulars
Megacity Cinemall Pvt Ltd

31 March 2024 31 March 2023

Group share in opening net assets  14.03  18.64 

Profit for the year - share of group  (12.99)  (4.61)

Interest on Capital Contribution

Opening net assets  1.03  14.03 

Add:- Ind AS adjustment  -    -   

Less:Unrealised gain & losses eliminated against the investment 
accounted for using equity method (including previous unsettled 
unrealised amounts)

Add: Capital Contibution Introduced / (Withdrawn)  -    -   

Closing net assets  1.03  14.03 

     

   



Summarised statement of profit and loss of material Associate

Summarised profit and loss Megacity Cinemall Pvt Ltd

31 March 2024 31 March 2023

Revenue  -    -   

Other income  -    -   

Total income  -    -   

Employee benefit expense  -    -   

Finance cost  -    -   

Depreciation  4.05  4.05 

Project exp  -    -   

Other expense  23.60  2.67 

Total expense  27.65  6.72 

Profit before tax  (27.65)  (6.72)

Tax expense 2.92 4.14

Profit after tax  (30.57)  (10.86)

42. Additional Information as per Schedule III  
                                                                                                                                                  (` in lakhs)

Name of 
Entity in the 
group

Net Assets (Total 
assets minus Total 
liabilities)

Share in profit or 
(loss)

Share in other com-
prehensive income

Share in Total com-
prehensive income

As % of 
consoli-
dated net 
assets

Amount As % of 
consol-
idated 
share in 
loss

Amount As % of 
consol-
idated 
share in 
compre-
hensive 
income

Amount As % of 
consol-
idated 
share 
in Total 
compre-
hensive 
income

Amount

Parent

Nila Spaces 
Limited

31 March 
2024

94.99%  12,118.73 100.97%  1,355.31 100.00%  (2.39) 100.97%  1,352.92 

31 March 
2023

94.48%  11,170.84 98.76%  (401.21) 100.00%  1.20 98.76%  (400.01)

Joint 
Ventures

Nila 
Projects 
LLP

31 March 
2024

5.00%  638.33 0.00%  (0.05) 0.00%  -   0.00%  (0.05)

31 March 
2023

5.40%  638.38 0.10%  (0.41) 0.00%  -   0.10%  (0.41)
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Name of 
Entity in the 
group

Net Assets (Total 
assets minus Total 
liabilities)

Share in profit or 
(loss)

Share in other com-
prehensive income

Share in Total com-
prehensive income

As % of 
consoli-
dated net 
assets

Amount As % of 
consol-
idated 
share in 
loss

Amount As % of 
consol-
idated 
share in 
compre-
hensive 
income

Amount As % of 
consol-
idated 
share 
in Total 
compre-
hensive 
income

Amount

Associate

Megacity 
Cinemall 
Pvt Ltd

31 March 
2024

0.01%  1.03 -0.97%  (12.99) 0.00%  -   -0.97%  (12.99)

31 March 
2023

0.12%  14.03 1.14%  (4.61) 0.00%  -   1.14%  (4.61)

Total 
31 March 
2024

100.00%  12,758.09 100.00%  1,342.26 100.00%  (2.39) 100.00%  1,339.87 

Total 
31 March 
2023

100.00%  11,823.25 100.00%  (406.23) 100.00%  1.20 100.00%  (405.03)

Note: The above figures are after eliminating intra group transactions and intra group balances as at 31 March 
2024 and 31 March 2023.

43.  No Material event have occurred between the Balance sheet date to the date of issue of this Consolidated  
     financial statement that could affect the values stated in the financials statements as at 31 March 2024

44   Other Statutory Information

       a  The Company has not availed loans from banks on the basis of security of current assets.

       b   The company has not been declared a wilful Defaulters by any bank or financial institution or consortium 
          thereof in accordance with the guidelines on wilful defaulters issued by the RBI.	

       c   There are no proceedings initiated or pending against the company for holding any benami property under         
          the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
 
       d  The company has not traded or invested in Crypto currency or Virtual Currency during the reporting periods. 
          

      e   The company has neither advanced, loaned or invested funds nor received any fund to/from any person or  
        entity for lending or investing or providing guarantee to/on behalf of the ultimate beneficiary during the 
          reporting periods.		  	
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        e   The company has neither advanced, loaned or invested funds nor received any fund to/from any person or  
        entity for lending or investing or providing guarantee to/on behalf of the ultimate beneficiary during the 
          reporting periods.

      f   There is no immovable property whose title deed is not held in the name of the company.

       g   There is no charge or satisfaction of charge which is yet to be registered with ROC beyond the statutory    
          period.

       h   The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act  
          read with the Companies (Restriction on number of Layers) Rules, 2017.
 
      i    The company has not entered into any scheme of arrangement in terms of sections 230 to 237 of the  
          Companies Act, 2013.

    j  The company does not have any transaction not recorded in the books of accounts that has been 
           surrendered or not disclosed as Income during the year in the tax assessments under the Income Tax Act, 
          1961.

    k  The Company has not entered into any transaction with struck off companies under section 248 of 
           Companies Act, 2013 or section 560 of Companies Act, 1956. Further, there is no balance outstanding  with  
          struck off companies.

45.   The figures for the previous year have been regrouped/reclassified wherever necessary to confirm with the  
       current year's classification.

46.  Audit Trail

As per the requirements of Rule 3(1) of the Companies (Accounts) Rules 2014, the Company uses an accounting 
software for maintaining its books of account that have a feature of, recording audit trail of each and every 
transaction, creating an edit log of each change made in the books of account along with the date when such 
changes were made and who made those changes within such accounting software. This feature of recording 
audit trail has operated throughout the year and was not tampered with during the year. In respect of aforesaid 
accounting software, after thorough testing and validation, it was noted that audit trail was not available for 
changes made in master data. In respect of master data changes, the Company has established and maintained 
an adequate internal control framework and based on its assessment, believes that this was effective for the 
year ended March 31, 2024.
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