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INDEPENDENT AUDITOR’S REPORT
To the Members of ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

[ Report on the Audit of the Financial Statements
_Opinion

We have audited the accompanying financial statements of ROMANOVIA INDUSTRIAL PARK
PRIVATE LIMITED (the "company") which comprise the Balance Sheet as at March 31, 2025, the
Staternent of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended and a summary of Material
accounting policies and other explanatory information (hereinafter referred to as the "Financial
Statement").

In our opinion and to the best of our information and according to the explanations given to us, read
with our comments in the Emphasis of Matter paragraph below, 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 March 31, 2025, and its loss, total comprehensive Loss , changes in
equity and its cash flows 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 Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India ("ICAI") together with the independence requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules made 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 obtained by us
is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Emphasis of Matter

We draw attention to Note 33.16 of the financial statement that describe the search operations
carried out by the Income Tax Department during September 2021. That pursuant to the search
operations, the assessment of the various assessment years were completed and various additions
were made and demands were raised. The company has preferred an appeal against the said
assessment orders and the same are pending before Commissioner of Income Tax (Appeals). Pending
finalization of the appeals, the i of these matters on the Financial Statements for the year
ents (if any) required to these Financial Statement is
modified in respect of this matter.




Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the 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 that there are no
separate key audit matters to communicate in our report.

Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether 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.

Mianagement’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. 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 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 misstaternent, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a geing 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 are respons r overseeing the Company’s financial reporting process.
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Auditor’s 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:

e |dentify 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.

e 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 Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls,

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

e 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.

icate with those charged with governance regarding, among other matters, the
nd timing of the audit and significant audit findings, including any significant
rnal 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 ali 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, except for matters
stated in {h)(vi) below.

¢. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive

Income, Statement of Changes in Equity and the Statement of cash flow 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 March 31,
2025 and taken on record by the Board of Directors, none of the directors is disqualified

as on March 31, 2025 from being appointed as a director in terms of Section 164 (2)
of the Act.

f.  With respect to the adequacy of the internal financia 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:

The company has nct paid the remuneration to its directors during the year. Hence
reporting ur}d‘gﬁsg‘qion 197 of the Act is not applicable to the Company.
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With respect to the other matters to be inciuded in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial
statements, if any.

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

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

iv. (a) The Management has represented that, to the best of its knowledge and
belief, no funds (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 oi 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 hehalf of
the company (“Uitimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has representied, 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 EBeneficiaries “) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that 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. Based on our examination which included test checks, the Company has used
accounting software for maintaining ts books of account for the financial year
ended March 31, 2025 which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions
recorded in the software except that audit trail feature was not available for master
data changes as described in note 33.2 to the financial statements. Further, during
the course of our audit, we did not come across any instance of audit trail feature
being tampered with and the audit trail has been preserved by the Company as per
the statutory requirements for record retaention.



2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by

Central Government of India in terms of sub section
the Annexure B, a statement on the matters sp
order.

For Parth R Shah And Co
Chartered Accountants.
Firm's Registration No. 153846W
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Parth Shah
(Proprietor)
Membership No. 129767
Place: Ahmedabad

Date: 26/04/2025

UDIN: 25129767BMOYYP9798

the
(11) of section 143 of the Act, we give in

ecified in paragraphs 3 and 4 of the
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Annexure-A to the Auditors’ Report

(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements' section of
our report to the Members of Romanovia Industrial Park Private Limited of even date)

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

We have audited the internal financial controls over financial report of Romanovia Industrial Park

Private Limited (the "Company"’) as on March 31, 2025 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit or
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India (the "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 of the Company 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”)
issued by the ICAI and the Standard on Auditing prescribed under section 143(10) of the Companies
Act, 2013 to the extent applicable to an audit of internal financial controls. Those Standards and
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 the internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgment, including the

assessment of the risks of the material misstatement of 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 opm?pgithqh:ﬁ pany’s internal financial controls systems over financial reporting.
i o




Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of the
financial statements for external purpose 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 transaction are recorded as necessary to permit preparation
of financial statement 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 company’s assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Control over Financial Reporting

Because of the inherent limitation 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 , projection of any evaluation of the internal
financial controls over financial reporting to future periods are subjects to the risk that the internal
financial controls over financial reporting may become inadequate because of changes in conditions,
or the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, 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
March 31, 2025, based on the criteria for internal financial control over financial reporting
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 ICAI.

For Parth R Shah And Co
Chartered Accountants
Firm's Registration No. 153

o=
Parth Shah
(Proprietor)
Membership No. 129767
Place: Ahmedabad

Date: 26/04/2025

UDIN: 25129767BMOYYP9798




Annexure- B to Independent Auditors’ Report
(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of
our report to the Members of Romanovia Industrial Park Private Limited of even date)

To the best of our information and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of
audit, we state that:

In respect of the Company's Property, Plant and Equipments :

i (a) The Company has maintained proper records showing full particulars
including quantitative details and situation of its Property, Plant and

Equipment.
(b) According to the information and explanation given to us, the Property, Plant and

Equipments of the Company has been physically verified by the management at
reasonable period during the year and according to the information and
explanation given to us, no material discrepancies have been noticed on such
verification

(c) According to information and explanations given to us and on the basis of our
examination of records of the company the title deeds of immovable properties,
disclosed in the financial statements included under Property, Plant and
Equipment 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 during the
year.
(e) As informed to us, no proceedings have been initiated during the year or are

pending against the company as at 31st March 2025 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 and rules made
there under.

ii. (a) As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals and no material discrepancies were noticed
on physical verification.

(b) As explained to us, the Company has not been sanctioned working capital limits in
excess of Rs. 5 crore, from banks on the basis of security of current assets and
hence the reporting under this clause in not applicable during the year.

iii. In respect of investment in companies , firms and Limited Liability Partnerships
and grant of unsecured loans to other parties:

The Company has not made any new investments in, companies, firms, Limited
iability Partnerships, and granted unsecured loans to other parties, during the
r. Further the Company has not provided any guarantee or security or granted
advances in the nature of loans, secured or unsecured, to companies, firms,
ited Liability Partnerships or any other parties and hence reporting under
use iii(a) to iii(f) is not applicable.




vii.

(a)

(b)

In our opinion, and according to the information and explanations given to us, the
Company has not granted any loans or provided any guarantees or security in
respect to any parties covered under the Section 185 of the Act. The company has
not given guarantees or provided security requiring compliance under section 185
or 186 of the Act, hence reporting under clause 3(iv) of the order is not applicable
to the Company.

The Compahy has not accepted any deposit or amounts which are deemed to be
deposit. Hence, reporting under clause 3(v) of the Order is not applicable.

According to information and explanation give to us, the maintenance of cost
records has not been specified by the Central Government under section 148(1) of
the Companies Act, 2013 for the business activities carried out by the Company.
Thus reporting under clause 3(vi) of the order is not applicable to the Company.

In respect of statutory dues:

In our opinion and according to the information and explanations given to us,
Company is generally regular in depositing with appropriate authorities
undisputed statutory dues of Income tax, Service Tax/ Goods and Service Tax,
Custom duty, Cess, Provident Funds, ESI and any other statutory dues applicable to
it. According to the information and explanations given to us, there are no
undisputed dues, payable in respect of above as at 31st March, 2025 for a period
of more than six months from the date on which they became payable.

According to information and explanations given to us, there were no material
dues of Income tax, Service Tax/ Goods and Service Tax, Custom duty, Cess,
Provident Funds, ESI and any other statutory dues as ‘applicable which have not
been deposited on account of any dispute, except the dues of income tax which
are as under:

Income Tax Act | Income Tax | 37.48 AY.2016-17 Commissioner of Income Tax Appeals
Income Tax Act | Income Tax | 468.24 AY.2017-18 Commissioner of Income Tax Appeals
Income Tax Act. | Income Tax | 134.51 AY. 2019-20 Commissioner of Income Tax Appeals
Income Tax Act Income Tax | 27.45 AY.2018-19 Commissioner of Income Tax Appeals
viii. There were no transactions relating to previously unrecorded income that have

been surrender or disclosed as income during the year in the tax assessment under
the Income Tax Act,1961.

According to information and explanation give to us, during the year, the
Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the year.

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




Xii.

xiii.

Xiv.

(c)

(f)

(a)

(b)

(a)

(b)

(c)

During the year, the Company has not taken any new term loan and hence,
reporting under clause 3(ix)( c) of the Order is not applicable.

There were no fund raised on short term basis have been used during the year for
long-term purposes by the Company.

The Company does not hold any investments in subsidiary or associate or joint

venture during the year and hence reporting under clause 3(ix)(e) of the Order is
not applicable.

The Company does not hold any investments in subsidiary or associate or joint

venture during the year and hence reporting under clause 3(ix)(f) of the Order is
net applicable.

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 3(x)(a) of the Order is not applicable.

During the year, the company has not made any preferential allotment or private
placement of shares or convertible debenture (fully or partly or optionally) and
hence reporting under clause 3(x) (b) of the Order is not applicable.

No fraud by the company and no material fraud on the company has been noticed
or reported during the year.

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 upto the date of this
report.

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

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

In our opinion, the Company is in compliance with section 177 and 188 of the
Companies Act,2013 with respect to applicable transactions with the related
parties and the details of related party transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

The company does not have internal audit system and is not required to have an
internal audit system under the provisions of section 138 of the Act. Therefore, the

requirement to report under clause 3(xiv){a) and 3(xiv)(b) of the Order is not
applicable to the company.

In our opinion during the year the company has not entered into any non-cash
transactions with its Directors or persons connected with its directors. And hence

provisions of section 192 of Companies Act, 2013 are not applicable to the
Comgany.



xvi. (a),(b)&
(c)
(d)

xvii.

Xviii.

XiX.

XX,

In our opinion, the Company is not required to be registered under section 45 - IA
of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),(b)
and (c) of the Order is not applicable.

In our opinion, there is no core investment company within the Group (as defined
in the Core Investment Companies (Reserve Bank) Direction, 2016) and accordingly
reporting under clause 3(xvi)(d) of the Order is not applicable.

The Company has incurred cash losses of Rs. 159.86 lakhs during the financial year
covered by our audit.

There has been no resignation of statutory auditors of the Company during the

year. However, there was change in auditor due to retirement by rotation
during the year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of 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 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 assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.

The provision of section 135 of the Companies Act 2013 in relation to Corporate
Social Responsibility are not applicable to the company during the year and hence
reporting under this clause is not applicable.

The Company is not required to prepare the Consolidated Financial Statement
during the year and we are not required to obtain the Companies (Auditor's
Report) Order (CARO) reports of any companies and hence reporting under this
clause is not applicable.

For Parth R Shah And Co
Chartered Accountants

Firm's Registration No. 153

S

(Proprietor)

Membership No. 129767

Place: Ahmedabad
Date: 26/04/2025

UDIN: 25129767BMOYYPY798



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Balance Sheet as at 31 March 2025

(Rs. In lakhs)
Particulars Note As at 31 March 2025 As at 31 March 2024
|. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment & Intangible Assets
(i) Property, Plant and Equipment 4 3,715.51 3,849.61
(b) Other Financial Assets 5 3.28 3.28
(c) Deferred tax Assets (Net) 6 366.28 284.50
Total Non Current Assets 4,085.07 4,137.39
(2) Current assets
(a) Inventories 7 8,769.15 8,279.35
(b) Financial Assets
(i) Trade receivables 8 45,51 45.48
(ii) Cash and Cash Equivalents 9 2.36 3.75
(i) Loans 10 - -
(c) Other Current Assets 11 184.33 119.86
Total Current Assets 9,001.35 8,448.44
TOTAL ASSETS 13,086.42 12,585.84
Il. EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 12 1.00 1.00
(b) Other Equity 13 (737.74) (525.55)
Total Equity (736.74) (524.55)
LIABILITIES
(1) Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 14 12,743.72 11,577.94
(i) Others Financial Liabilities 15 273.74 276.75
(b) Deferred tax liability (Net) 11 - -
Total Non Current Liabilities 13,017.46 11,854.69
(2) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 14 667.43 638.13
(ii) Trade payables 16 0.09 0.06
(iii) Other Financial Liabilities 15 136.18 115.08
(b) Provisions 17 2.00 1.90
(c) Others 18 - 500.53
Total Current Liabilities 805.70 1,255.70
Total Liabilities 13,823.16 13,110.39
TOTAL EQUITY AND LIABILITIES 13,086.42 12,585.84
Significant accounting policies and notes to accounts 1to33
As per our Report of Even Date
For, Parth R Shah And Co For and on behalf of the Board of
Chartered Accountants Romanovia Industrial Park I jvate Limited
FRN: 153846W CIN: U45200GJ2013PTC077822
e A UM
(et :
Parth Shah Rohan Kataria Deep Vadodaria
Proprietor Director Director

Membership No. 129767
Place : Ahmedabad

Date : 26/04/2025

DIN: 00139463
Place : Ahmedabad
Date: 26/04/2025

DIN: 01284293




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Statement of Profit and Loss for the year ended 31 March 2025

(Rs. In lakhs)
Particular Note For the year ended For the year ended
SrREparS i 31 March 2025 31 March 2024
Incomes:
I. | Revenue from operations 19 623.99 623.52
Other Income 20 2.11 1.41
Total Incomes 626.10 624.93
Il. | Expenses:
Cost of Project 21 9.19 15.23
Employee benefit expense 22 3.52 3.16
Finance costs 23 769.27 497.50
Depreciation 4 134.11 134.47
Other expenses 24 3.98 2.47
Total Expenses 920.07 652.83
Il | Profit Before Tax (I-11) (293.97) (27.90)
IV. | Less: Tax expense:
(1) Current tax (including taxes of earlier years) - 4,57
(2) Deferred tax (net of MAT. Credit) (81.78) (8.03)
V. | Profit for the period (llI-IV) (212.19) (24.44)
VI. | Other Comprehensive Income
Items that will not be reclassified to statement of profit and
loss 0.00 0.00
Tax on above 0.00 0.00
VII. | Total Comprehensive Income for the Period (212.19) (24.44)
VIII. | Earning per equity share (Face Value of Rs 10 )
(1) Basic & Diluted EPS (Amount in Rs.) 25 (2,121.86) (244.37)
Significant accounting policies and notes to accounts 1to33

As per our Report of Even Date

For, Parth R Shah And Co
Chartered Accountants
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For and on behalf of the Board of
Romanovia Industrial Park Private Limited
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Membership No. 129767

Place : Ahmedabad
Date : 26/04/2025

Rohan Kataria
Director
DIN: 00139463

Deep Vadodaria
Director
DIN: 01284293

Place : Ahmedabad
Date : 26/04/2025
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%MANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Statement of Cash Flow for the year ended 31 March 2025

(Rs. In lakhs)
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Cash flow from operating activities
Profit/ (Loss) before tax (293.97) (27.90)
Adjustments for:
Depreciation 134.11 134.47
Finance cost 769.27 497.50
Interest income - (0.02)
Operating profit/ (Loss) before working capital changes 609.41 604.05
Changes in working capital adjustments
(Increase)/Decrease in loans - -
(Increase) in trade receivables (0.03) 22,14
(Increase) in other financial assets - -
(Increase)/decrease in other non-current and current assets (64.47) (56.96)
(Increase) in inventories (489.80) (754.54)
Increase/(Decrease) in trade payables 0.03 0.06
Increase in other financial liabilities (482.44) (38.34)
Increase/(decrease) in provisions 0.10 0.20
Cash generated from / (used in) operations (427.21) (223.39)
Less: Income taxes paid (net) - (4.57)
Net cash flow from operating activities [A] (427.21) (227.96)
Cash flow from investing activities
Purchase of property, plant and equipment
Interest income . ! - 0.02
Net cash flow from / (used in) investing activities [B] - 0.02
Cash flow from financing activities
Proceed from / (repayment) of long term borrowings (net) 1,165.77 2,964.67
Proceed from short term borrowings {net) 29.30 (2,252.07)
Interest expense (769.27) (497.50)
Net cash flow {used in) financing activities [C] 425.81 215.10
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (1.40) (12.84)
Cash and cash equivalents at beginning of the year (see note 2) 3.75 16.59
Cash and cash equivalents at end of the year (see note 2) 2.36 3.75
Notes:
1 Cash and cash equivalents comprise of: 2024-25 2023-24
Cash on hand 0.28 0.29
Balance with banks 2.08 3.46
2.36 3.75

Parth

Statements”.

Reconciliation of liabilities arising from financing activities

2 The Cash flow statement has been prepared by the indirect method as set out in the Indian Accounting Standard-7 on "Cash Flow

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

Particulars As at 1st April 2024  |Changes as per | Non cash Changes As at March 31st, 2025
statement of
cash flow
Long Term Borrowings 11,577.94 1,165.77 12,743.71
Short Term Borrowings (including 638.13 29.30 - 667.43
current Maturities of long term
borrowings)

For, Parth R Shah And Co
Chartered Accountants
FRN: 153846W

Proprietor
Membership No. 129767

Place : Ahmedabad
Date : 26/04/2025

For and on behalf of the Board of
Romanovia Industrial Park Private Limited
CIp: U45200GJ2013PTC077822

[

RGhan Kataria

Director
DIN: 00139463

Place : Ahmedabad
Date : 26/04/2025

Deep Vadodaria
Director
DIN: 01284293
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ROMANOVIA IND USTRIAL PARK PRIVATE LIMITED

Statement of Changes in Equity for the year ended 31 March 2025

Equity Share Capital

(Rs. In lakhs)
Particulars Note Amount
Balance as at 1 April 2023 1.00
Changes during the year .
Balance as at 31 March 2024 12 1.00
Changes during the year :
Balance as at 31 March 2025 12 1.00
(Rs. In lakhs)

Equity Other Equity
Particulars share Profit and loss Total Equity

Capital account
Balance as at April 1, 2023 1.00 (501.12) (500.12)
Profit for the Year £ _ (24.44) (24.44)
Other Comprehensive Income for the Year, Net of Income tax
Total Comprehensive Income for the Year . (24.44) (24.44)
Payment of dividends (Including tax on dividend) " _ "
Balance as at March 31,2024 1.00 (525.55) (524.55)
Profit for the Year - (212.19) (212.19)
Other Comprehensive Income for the Year, Net of Income tax
Total Comprehensive Income for the Year “ (212.19) (212.19)
Balance as at March 31,2025 1.00 (737.74) (736.74)

Significant accounting policies and notes to accounts 1to0 33
As per our Report of Even Date

For, Parth R Shah And Co
Chartered Accountants
FRN: 153846W

o

For and on behalf of the Board of
Romanovia Industrial Park Private Limited
CIN: U45200GJ2013PTC077822

Parth Shah Rohan Kataria Deep Vadaodaria
Proprietor Director Director
Membership No. 129767 DIN: 00139463 DIN: 01284293
Place : Ahmedabad Place : Ahmedabad

Date : 26/04/2025 Date : 26/04/2025




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

1 Corporate Information

Romanovia Industrial Park Private Limited is a Company based in Ahmedabad, Gujarat
with its Registered Office situated at 1* Floor, Sambhav House, Opp. Chief Justice
Bungalow, Bodakdev, Ahmedabad - 380015. The Company is involved in the construction,
selling as well as leasing of commercial warehouses.

2. Basis of preparation and measurement

2.1.  Statement of compliance

These 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.

Details of the Company’s Material accounting policies are included in note3.

2.2.  Functional and presentation currency

These financial statements are presented in Indian Rupees (INR) 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 Measuremeﬁt

The financial statements have been prepared on the historical cost basis.

2.4.  Use of estimates and judgments

In preparing this 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. Revisions to accounting
estimates are 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 4 — Useful life used for the purpose of depreciation and amortization on property,
plant and equipment, investment properties and intangible assets

- Note 30 — Impairment of financial and non-financial assets
- -.the 29 - Lease classification
Vs "fi\]bl"ce 30- Fair value measurement of financial instruments

' ""'.»I'N"t'e 6 — Current / deferred tax expense and recognition and evaluation of recoverability
W of deferred tax assets



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

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 tech niques 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 assetora
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 30 — Financial instruments—__
— N
'J.‘ *

“p T Bk




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

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 Il 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.

b) Property, plant and equipment
Recognition and measurement

ltems 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.

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 Il 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 amortization

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

'/FHN N ‘ag
4L 9 . m
3 \153846wW/ »
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-
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w\%_:‘l)/ and and Transferable Development Rights (TDR) received as a part of Public Private
Partnership arrangement for development of slum areas are accounted as an



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statéments for the Year ended on 31'March 2025

intangible asset at the value at which corresponding revenue is recognized when right
is established on fulfillment of conditions attached to it.

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

d) 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.

e) Revenue recognition
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 industrial warehouses is recognized on an accrual basis.
Other income

Interest income is accounted on accrual basis at effective interest rate.

f) Financial instrument
Financial assets
Classification

_——___ The Company classifies financial assets as subsequently measured at amortized cost,
//,\\>“f:2;>f§\|r value through.other comprehensive income or fair value through profit and loss
A “*'Qh;\_ the basis of its business model for managing the financial assets and the
" n,, \comtractual cash flow characteristics of the financial assets.




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

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),it’s 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

e 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.

e 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.

e 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 are initially recognized at fair value. 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.

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

< i, TN
,:x\ \\Ex ected credit losses are recognized for all financial assets subsequent to initial
5; ,“, Rhp 4 }re,_. gnition other than financials assets in FVTPL category. For financial assets other
;(Jﬁ;b/t}]é trade receivables, as per Ind AS 109, the Company recognizes 12 month
2 ‘h*_’f{ <expected credit losses for all originated or acquired financial assets if at the reporting

o

5
\&E_C__Eﬁ// ate 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



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

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.

g) 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

wamounts of assets and liabilities for financial reporting purposes and the
rresponding amounts used for taxation purposes. Deferred tax is also recognized in

~.. - against which they can be used. The existence of unused tax losses is strong evidence
=27 that future taxable profit may not be available.



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

h)

Minimum Alternate Tax (MAT) eligible for set off in subsequent years (as per tax
laws), is recognized as an asset by way of credit to the restated summary Statement
of Profit and Loss only if there is convincing evidence that sufficient taxable profit will
be available against which the unused tax losses or unused tax credits can be utilized
by the Company. At each balance sheet date, the carrying amount of deferred tax in
relation to MAT credit entitlement receivable is reviewed to reassure realization.

Inventories

Inventory comprises of land and transferable development rights. Land and
transferable 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.

Project inventories

Inventories of project materials are valued at cost or net realizable value whichever is
less. Cost is arrived at on weighted average method (WAM) basis.

Work-in-progress
Construction and development of commercial warehouses:

Cost incurred for the contract that relate to future activity of the contract, such
contract cost are recognized as an asset provided it is probable that they will be
recovered. Such costs represent an amount due from the customer and are often
classified as Contract work in progress which is valued at cost or net realizable value
whichever is less.

Provisions and contingencies

A provision is recognizing 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 Financial Statements.
Contingent liabilities are disclosed for:

o™ 5740 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.

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.



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

k)

1)

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.

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. For the disclosure on reportable segments see Note 27,

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.

Leases

As a lessee:

At the commencement date of the lease, the Company recognizes a right-of-use asset
and a corresponding lease liability for all lease arrangements in which it is lessee,
except for short-term leases (leases with a term of twelve months or less), leases of

payments made at or before tommencement date less any lease incentives received
and any initial direct costs.

bsequently the right-of-use asset s measured at cost less accumulated
preciation and any impairment losses, Lease liability is subsequently measured by

\'i‘:'“ /
3C __j, made. The right-of-use asset and lease liability are also adjusted to reflect any lease

modifications or revised in-substance fixed lease payments,



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

As a lessor:

Leases for which the Company is a lessor are classified as finance or operating leases.
Whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee, the contract is classified as a finance lease. All other leases
are classified as operating leases.

Income from operating leases where the Company is a lessor is recognised as income
on a straight-line basis over the lease term unless the receipts are structured to
increase in line with expected general inflation to compensate for the expected
inflationary cost increases. The respective leased assets are included in the Balance
Sheet based on their nature. Leases of property, plant and equipment where the
Company as a lessor has substantially transferred all the risks and rewards are
classified as finance lease. Finance leases are capitalised at the inception of the lease
at the fair value of the leased property or, if lower, the present value of the minimum
lease payments. The corresponding rent receivables, net of interest income, are
included in other financial assets. Each lease receipt is allocated between the asset
and interest income. The interest income is recognised in the Statement of Profit and
Loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the asset for each period.

Under combined lease agreements, land and building are assessed individually.
n) 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. - # g

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.

o) Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional
currencies of the Company at the exchange rates as at the date of transaction or at an
average rate if the average rate approximates the actual rate at the date of
transaction.

e ——
-
- | SH‘-‘\
Qﬁ\) Wkl

Monetary assets and liabilities denominated in foreign currencies are translated into
functional currency at the exchange rate at the reporting date. Non-monetary
ts and liabilities that are measured at fair value in a foreign currency are
slated into the functional currency at the exchange rate when the fair value was
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ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 5
Other Financial Assets (Rs. In lakhs)
Particulars o g
31 March 2025 31 March 2024
Non current
(unsecured, considered good)
Security Deposits 3.28 3.28
Total 3.28 3.28
Nole 6
Deferred Tax Assets/ (Liability )(Net) (Rs. In lakhs}
v As at Asat
Particulars
31 March 2025 31 March 2024
Deferred Tax Liability (396.96) (376.43)
Deferred Tax Assets (including Mat Credit) 763.24 660.93
Total 366.28 284.50

Movements in Deferred Tax

Particul

artieutars Deferred tax assets | Deferred tax (Liabilities)
Balance as on 31/03/2023 623,99 (347.53)
Depreciation (Recognized in profit and loss) - {31.12)
Carried Forward Losses/ Depreciation 40.22 -
Discounting of Security Deposit for leases (Recognized in
profit and loss) (3.28) 222
Balance as on 31/03/2024 660.93 (376.43)
Depreciation (Recognized in profit and loss) - (22.96)
Carried Forward Losses/ Depreciation 105.58 -
Discounting of Security Deposit for leases (Recognized in
profit and loss) {3.27) 2.44
Balance as on 31/03/2025 763.24 (396.96)
Income tax exp recognized in the § of Profit and Loss
Particulars As at 31 March 2025 As at 31 March 2024
Current Tax - 4.57
Deferred Tax
Recognized in profit and loss (81.78) (8.03}
Total Tax Expenses Fad (81.78) (3.47)
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ROMANOVIA INDUSTRIAL PARK PRIVATE

LIMITED

Notes on Financial Statements for the Year ended on 31 March 2025

Note 5
Reconciliation of effective tax rate

Particulars

As at 31 March 2025

As at 31 March 2024

Profit before tax

Company’s statutory tax rate

Tax using the Company's statutory tax rate

Tax effect of the amounts which are not deductible /
(taxable) in calculating taxable income:

Effect of expenses that are not deductible in determining
taxable profit

Effect of expenses that are deductible in determining
taxable profit

Adjustments in respect of current income tax of previous
year & Other adjustments

Effect of tax rate change - [MAT)

Current Tax Provision (A)

Incremental/Reversal of Deferred Tax Liability on account
of Tangible Assets

Incremental/Reversal Deferred Tax Asset an account of
Financial Assets and Other Iterms

Incremental/Reversal Deferred Tax Asset on account of
Carried forwards losses/ Depreciation

Effect of tax rate change - (MAT Credit)

Deferred tax Provision (B)

Tax effect on Items in Other Comprehensive Income

Tax effect on ltems in Other Comprehensive Income (C )

Tax Exy recognized in Stat of Profit and Loss
(A) +(8) +(C)

Weighted average tax rates

(293.97)
26.00%
(76.43)

i7.14

39.29

{20.53)

102.31

81.78

81.78

0.00%

(27.90)
26.00%
(7.25)

37.04
(29.78)

4.57

4.57
(28.90)

36.94

8.03

12,60

0.00%

Note 7
Inventories

Particulars

As at
31 March 2025

As at
31 March 2024

Work in progress
Inventories (land & Land Development)

8,769.15

3,725.72
4,553.63

| Total

8,769.15

8,279.35

Note 8
Trade recei

Particulars

-7 Asat
31 March 2025

As at
31 March 2024

(Unsecured and considered good)
Undisputed Trade receivables

45.51

45.48

Total

45.51

45.48

Ageing of Trade Receivables (Undisputed)

Particulars

As at
31 March 2025

As at
31 March 2024

Unbilled Dues

Trade receivable outstanding
Less than 6 months

6 months - 1 year

1-2 years

2-3 years

More than 3 years

Total
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ROMANOVIA INDUSTIRIAI. PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 5
MNote 9
Cash and Bank Balances
Particulars Azat At
31 March 2025 31 March 2024
Cash and cash equivalents
Balances with banks
In Current Account 2.08 3.46
Cash on hand 0.28 0,29
Total 2.36 3,75
Note 10
Loans [Rs. In lakhs)
Particulars A58t Asat
31 March 2025 31 March 2024
{unsecured and consider good)
Loans - others = -
Total - -
Mote 11
Other Current Assets (Rs. In lakhs)
Particulars Asat Azt
31 March 2025 31 March 2024
Balance With Government Authorities
- Goods and Service Tax Receivable 0.35 0.17
- Income Tax Receivables 176.60 113.27
Advance for purchase of land 5.00 5.00
Advance to Creditors 0.20 0.10
Prepaid Expenses 217 1.32
Total 184.33 119.86
Note 12
Equity Share Capital (Rs. In lakhs)
Particulars e Asot
31 March 2025 31 March 2024
Authorised Share capital 1.00 1.00
10,000 (P.Y. 10000} Equity Shares of Rs. 10/- each
1.00 1.00
Par Value Per Share {Rs.) 10.00 10.00
Issued, Subscribed & paid up share capital 1.00 1.00
10,000 (P.Y. 10000) Equity Shares of Rs. 10/- each #!
Total 1.00 1.00
As at As at
AR iliation of th ber of sh
econciliation of the number of shares 81 Nlarch 305 31 March 2024
MNumber of Equity shares issued at the beginning of the
year 10,000 10,000
Add: Rights issue/ Bonus issue - -
Less: Buy Back - -
No. of Equity shares at the end of the period 10,000 10,000

B. Number of shares held by share holders more than 5%

of total shares

No. of shares % held

No. of shares % held

No. of shares % held

Amita Kataria

Nilam Kataria

Rohankumar Kataria
Rajendrakumar Kataria
Nila Infrastructures Limited

1600 16%
1600 16%
900 9%
900 9%
5000 50%

1600
1600
900
900
5000

16%
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ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 5
C. Shareholding of Promoters
No. of shares % held No. of shares % held
Promoter name
2024-25 2023-24
Amita Kataria 1600 16% 1600 16%
Nilam Kataria 1600 16% 1600 16%
Rohankumar Kataria 900 9% 900 9%
Rajendrakumar Kataria 900 9% 900 9%
Nila Infrastructures Limited 5000 50% 5000 50%
[To1aL 10000 100% 10000 100% |
Mote 13
Other Equity {Rs. In lakhs)
Particular: Asat Asal
i 31 March 2025 31 March 2024
Profit and loss account
Balance as per last Financial Statement [525.55) 1501.12)
Add : Profit / {Loss) for the year (212.19) (24.44)
Add : Other comprehensive income (net of taxes) = -
Total . (737.74) . (525.55)]
Note 14
Borrowings (Rs. In lakhs)
Particul As at As at
Aricuars 31 March 2025 31 March 2024
MNon Current - Long Term
Secured
Term Loans( From Banks)
Kotak Mahindra Bank 463.26 729.38
Bandhan Bank Limited 1,099.30 1,472.45
Less: Current Maturities of Long term debt (671.06) (641.88)
Deferred EIR on Term loans (0.58) {4.21)
Unsecured
Loan from Related party 11,852.79 10,022.20
Mon Current Borrowings (A) 12,743.72 11,577.94
Current Borrowings - Short Term
Secured
Current Maturities of Long Term Debt( From Banks) 671.06 641.88
Deferred EIRt on Term loans (3.63) (3.76)
Current Borrowings (B) 667.43 638.13
Total Borrowings (A+8) * - 13,411.15 12,216.07
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ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 5

Notes on terms and repayment of loans from banks and financial institution
Secured loan taken from Banks

Term loan taken from Kotak Mahindra Bank Limited.
Term loan 1: Rs. 865.00 lakhs
Term loan 2: Rs. 635.00 lakhs
Term loan 3: Rs. 230.00 lakhs - Fund Based Working Capital Term Loan (WCTL) - Guaranteed Emergency Credit Line - GECL

Primary Security:

First Charges on Rent Receivable from Mittsu Logistics (India) Private Limited, by way of Escrow arrangement in Favor of Kotak Mahindra Bank Ltd towards EMI repayment for the
tenure of the loan.

Collateral Security:

Term loan 1: Industrial Property, Plot no, 5 (As per Layout Plan), Romanovia Industrial Park, Back side of Mahadev Chaudari Staff Hotel (Kishan Mevada Hotel), Opp. Om Logistic, Nr.
Bechraji-Dasada Road,Maviyani Village. Revenue Survey No. 47/ paiki 3 and 47/paiki 1 (As per Sale Deed), R S No, 41, 42, 43/1, 43/2, 44, 45, 46, 47 paiki 1, 2, 3, 48 paiki 1, 2, 54 paiki 1, 2,
3, 55, 58, 60/1, 60/2, 60 paiki 3, 63, 64, 69, Mouje - Naviyani, Taluka - Dasada, District - Surrendranagar, owned by Romanovia Industrial Park Private Limited. Total Area of property -
12004.92 SMT and Total Constructed are - 48014.97 SMT.

Term loan Z:industrial Property, Plot no. 16-A, Romanovia Industrial Park Private Limited, Back side of Mahadev Chaudari Staff Hotel (Kishan Mevada Hotel), Nr. TVS Logistics Pvt Ltd,,
MNr. HP Petral Pump, Opp. Om Logistic, , B/h. Maruti Plant, Bechraji-Dasada Road,Naviyani Village Taluka - Dasada, District - Surendranagar - 382750, Plot No, 16A, Romanovia Industrial
Park Private Limited, Consolidated New Revenue Survey no. 41 (In lie of Clubbed Rev. Sr. No. 41, 42, 43/1, 43/2, 44, 45, 46, 47/p1, 47/p2, 47/p3, 48/p1, 48/p2, 54/p1, 54/p2, 54/p3, 55,
58, 60/1, 60/2, 60/p3, 63, 64 & 69) Mouje - Naviyani, Taluka - Dasada, District - Surrendranagar, owned by Romanovia Industrial Park Private Limited, Total Area of property - 135533.80
SFT and Total Constructed area - 54210.24 SFT,

Guarantees: Further secured by Persanal Guarantee of Deep Shaileshbhai Vadodaria and Rohankumar Kataria,

Terms of Repayment:

Term loan 1: Loan Shall be paid by way of 108 nos. EMI of Rs. 12.12 lakhs each starting from 25/06/2017

Term loan 2: Loan Shall be paid by way of 108 nos, EMI of Rs. 8.84 lakhs each starting from 05/10/2017

Term loan 3: Loan Shall be paid by way of 48 nos. EMI of Rs. 5.61 lakhs each after the end of the moratorium period of 12 months from the date of disbursement,

Term loan taken From Bandhan Bank Limited

Term loan 1: Rs. 1500.00 lakhs
Term loan 2 : Rs. 950.00 lakhs - Fund Based Working Capital Term Loan (WCTL) - Guaranteed Emergency Credit Line - GECL

Terms of Repayment:

Term Loan 10 Loan Shall be paid by way of EMI of Rs, 21.28 lakhs each through Escrow Account Arrangement, The date of last installment being 31/01/2029

Term Loan 2: Loan Shall be paid by way of 48 nos, monthly installments of Rs, 19.79 lakhs each after the end of the moratorium period of 12 months from the daté of disbursement.

Collateral Security:

Equitable Mortgage of Non-Agriculture land situated in the Sub-District and Taluka - Dasada, Mouje Gram: Navyani, Sim Khata Mo 461,Registration District Surendranagar, owned and
Developed by the Company along with all the Constructions thereon both present and future, The complete details of securities are as mentioned in the respective sanction letters, as
issued from time to time.

Guarantees: Further secured by Personal Guarantee of Manoj Vadodaria and Rajendrakumar Kataria
The company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken.

Note 15 ’ . S i .

Other Financial liabilities
Particul As at As at
ST 31 March 2025 31 March 2024

Non - Current

Security Deposits 205,94 197.18

Retention money 0.06 0.06

Deferred Revenue 67.74 79.50
273.74 276.75

Current

Statutory Current Liabilities#f 112.75 88.16

Interest accrued on borrowings 11.67 15.16

Deferred Revenue 11.76 11.76
136.18 115.08

Total 409,92 391.83

#This includes statutory dues payable like TDS, GST Payable
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ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 5

Note 16
il Trade Payables

Particulars

As at
31 March 2025

As at
31 March 2024

Due to Micro & Small Enterprises (as per intimation
received from vendors)

Due to others

-For Cxpenses

0.09

0.06

Total

0.09

0.06

As at 31 March 2025

|Particulars

Less than 1 year

1-2 years 2-3 years

2-3 years

More than 3 years

Total

(il MSME

(ii) Others

0.09

0.09

(iii) Disputed dues — MSME

(iv] Disputed dues - Others

TOTAL BILLED AND DUE (A)

0.09

0.09

UNBILLED DUES (B)

TOTAL TRADE PAYABLES (A + B)

0.09

0.09

As at 31st March, 2024

Particulars

Less than 1 year

1-2 years 2-3 years

2-3 years

More than 3 years

Total

(i} MSME

(i) Others

0.06

(iii) Disputed dues—MSME

{iv) Di 1 dues - Others

TOTAL BILLED AND DUE (A)

0.06

UNBILLED DUES (8B)

TOTAL TRADE PAYABLES (A + B)

0.06

Note 17
Provisions

Particulars

As at

As at
31 March 2024

Short Term
For Expenditure

31 March 2025

2.00

1.90

Total

2.00

1.90

Note 18
Other Liabilities

Particulars

As at
31 March 2025

As at
31 March 2024

Current
Advance from Customers

500.53

Total




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 19
Revenue from Operations (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Revenue from:
Lease Income 623.99 623.52
Total 623,99 623.52
Note 20
Other Income (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Interest Income - 0.02
Interest on Income tax Refund 211 1.39
Total 2,11 1.41
Note 21
Cost of Project (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Cost of Project
Opening Cost of Project (Including Land) 8,279.35 7,524.80
Add: Expenses for the project 489.80 754,54
Add: Other Direct Expenses 9.19 15.23
Less: Closing stock of Project (including land) (8,769.15) (8,279.35)
Total 9.19 15.23
Note 22
Employee Benefits Expense (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Salary, allowances and bonus 3.52 3.16
Total 3.52 3.16
Note 23
Finance Costs (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Interest expenses:
Interest to Others 765.51 491,76
Other borrowing costs 3.76 5.74
Total 769.27 497.50
Note 24
Other Expenses (Rs. In lakhs}
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Administrative Expenses:
Professional & Consultancy Charges 1.07 1.26
Audit fees 1.00 1.00
Misc Expenses / Round off 191 0.21
Total 3.98 2.47
Note 25
Earning Per Share (Rs. In lakhs)
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Profit/(Loss) attributable to equity share holders : J (212.19) (24.44)
Weighted average number of Equity Shares (In Number) 10,000.00

% 10,000.00

Nominal valué of Equity Shares (Amount in Rs.) 10.00 10.00
Basic/ Diluted Earning per Share (Amount in Rs.) (2,121.86) (244.37)

C\
e il

o,

Count



ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Note 26
Related Party Transactions during the year:
List of parties with whom there were transactions during the year:

(a) Holding Company

(b) Key Managerial Personnel
(c) Enterprise in which Key Managerial Personnel have significant influence

(d) Relative of Key Managerial Personnel

(Rs. In lakhs)

Nila Infrastructures Limited

Rohan R Kataria

Kataria Automobiles Private Limited

K Log Global Private Limited

Kataria Motors Private Limited
Kataria Industrial Park Private Limited
Kataria Infrastructures Private Limited
Nila Spaces Limited

Rajendrakumar S Kataria

Disclosure of transactions between the Company and Related Parties during the year:

Particulars Transaction Value (Rs. In lakhs)
31/03/2025 31/03/2024
Rent Income (including GST)
Kataria Automobiles Private Limited 433.37 434.31
Interest paid
Kataria Automobiles Private Limited 240.23 207.18
K Log Global Private Limited 109.03 100.03
Kataria Motors Private Limited 8.38 92.79
Nila Infrastructures Limited 450.69 345.37
Kataria Industrial Park Private Limited 10.61 6.75
Nila Spaces Limited 75.73 36.20
Rohan R Kataria 90.04 0.49
Kataria Infrastructures Private Limited 0.68 -
Rajendrakumar S Kataria _ 48.22 -
Loans and advances Taken
Kataria Automobiles Private Limited 50.31 1,296.11
K Log Global Private Limited = .
Kataria Motors Private Limited - -
Nila Infrastructures Limited 858.56 720.18
Kataria Industrial Park Private Limited - 100.00
Nila Spaces Limited 20.00 900.00
Rohan R Kataria - 900.00
Kataria Infrastructures Private Limited 500.00
Rajendrakumar S Kataria 2,000.00
Loans and advances Repaid (including TDS)
Kataria Automobiles Private Limited 2,532.56 36.22
K Log Global Private Limited 10.90 10.00
Kataria Motors Private Limited 0.84 1,009.28
Nila Infrastructures Limited 65.07 44.54
Kataria Industrial Park Private Limited 1.06 0.67
Nila Spaces Limited 7.57 3.62
Rohan R Kataria 9.00 0.05
Kataria Infrastructures Pvt. Ltd. 0.07 -
Rajendrakumar S Kataria 4.82 -




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

Particulars Transaction Value (Rs. In lakhs)
31/03/2025 31/03/2024
Outstanding Balances
Loan Taken
Kataria Automobiles Private Limited 608.69 2,850.71
K Log Global Private Limited 1,188.45 1,090.32
Kataria Motors Private Limited 91.35 83.81
Nila Infrastructures Limited 5,302.45 4,058.27
Kataria Industrial Park Private Limited 115.62 106.07
Nila Spaces Limited 1,020.73 932.58
Rohan R Kataria 981.48 900.44
Kataria Infrastructures Pvt. Ltd. 500.62 -
Rajendrakumar S Kataria 2,043.40 -

Particulars Transaction Value (Rs. In lakhs)
31/03/2025 31/03/2024

Security Deposits (Lease rent income)

Kataria Automobiles Private Limited 183.63 183.63

Trade Receivable (Lease rent income)

Kataria Automobiles Private Limited 23.46 23.46

27 Operating Segment

An operating segment is a component of the Company that engages in business activities from which it may earn revenues
and incur expenses, including revenues and expenses that relate to transactions with any of the Company’s other
components, and for which discrete financial information is available. All operating segments’ operating results are
reviewed regularly by the Management to make decisions about resources to be allocated to the segments and assess their
performance. The Company’s operations fall under single segment namely “Infrastructure Business”, taking into account
the risks and returns, the organization structure and the internal reporting systems. Board of Directors are Chief Operating
Decision Maker (CODM) af the Company. Further, there are no export sales and hence there is no reportable secondary

segment. All assets are located in the company’s country of domicile.

28 Contingent Liabilities: (Rs. In lakhs)
Particulars 31/03/2025 31/03/2024
Income Tax demands for Assessment year : 2016-17 37.48 37.48
Income Tax demands for Assessment year : 2017-18 468.24 468.24
Income Tax demands for Assessment year : 2019-20 134,51 134.51
Income Tax demands for Assessment year : 27.45 27.45

2018-19

The search operations carried. out by the Income Tax Department during September 2021, That pursuant to the search
operations, the assessment of the various assessment years were completed and various additions were made and
demands were raised. The company has preferred an appeal against the said assessment orders and the same are pending
before Commissioner of Income Tax (Appeals). Pending finalization of the appeals, the impact of these matters on the

Financial Statements for tne yedr ended on March 3
Statement is presently not ascertainable. Our opj Y{\«lsxnm
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2025 and the adjustments (if any) required to these Financial
ified in respect of this matter.




ROMANOVIA INDUSTRIAL PARK PRIVATE LIMITED
Notes on Financial Statements for the Year ended on 31 March 2025

29

Operating lease

A. Leases as lessor

The Company's significant lease arrangements are in respect of lease for warehouses. These leasing
arrangements are cancellable by mutual consent after lock-in-period. The aggregate lease rental income of

Rs. 623.99 lakhs (P.Y. Rs. 623.52 lakhs) is accounted in the Statement of Profit and Loss. (refer note 19)

The future minimum lease receivable under non-cancellable operating leases are as follows:
(Amount in Rs.)

Particulars As at As at
31March 31 March
2025 2024

Not later than one year 3 =
Later than one year and not later . -

Later than five years - -

There are no contingent rents which are recognized in Statement of Profit and Loss

B. Leases as lessee
The company doesn't have any warehouses taken on lease rent.
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